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CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


22 Willlam Street 
476 Fifth Avenue, at 41st Street 
901 Madison Avenue, at 72nd Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
OOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York Olearing Heuse 





Established 1874. 


john L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 
Tapital, - $1,000,000 Surplus, - $1,000,008 


A Bank for the Builders of Business 


i il 
GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


CF Cuios & Co, 


The Oldest House in America 
Specializin} ——- r 
Government Bonds 
New York-Chicago -Pittsburgh - Cleveland 
Washington-St.Louis-KansasCity-Portland 
Los Angles - Denver -Seattle - Minneapolis 
Boston - Cincinnati -Detroit-San Francisco 
Philadeiphia 








“CHARTER NO. 1” 


FIRST NATIONAL BANK 


PHILADELPHIA 


LIVINGSTON E. JONES, President 
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HARVEY FISK & SONS 


Members New York Stock Exchange 


New York 
120 Broadway 


Uptown Office 
251 West 57th Street 


London 
9-13 King William Street, E. C. 4 


Yilon, Tread ¢¥ Go. 


ee 
Paes and 
feats 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$32,000,000 


100 Broadway 
§7th St. & Fifth Ave. 


40th St. & Madison Ave. 


Member Federal Reserve System and 
N. Y. Clearing House Association 


Financial 


Harris, Forses & Co 


Pine Street, Corner William 
NEW YORK 


?7, Cornhill, London, E. C. 8 


HARRIS, FORBES & CO., Ine. 
Boston 
HARRIS TRUST & SAVINGS BARK 
Chicago 
Pallties ‘and ‘corporations and 
tiens and 


munict- 
pal, colteeed ced auhlic malig 


BONDS FOR INVESTMENT 
List en Applicatien 
Cable Address SABA, NEW YORK 





cerpora 
pe em 





WHITE, WELD & Co. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 


BOSTON NEw YORK 
Cable Address 


CHICAGO 
*“*Whiteweld”’ 





EDWARD B. SMITH 
& CO. 


investment Securities 


Boston 


Philadelphia New York 





The Chase National Bank 
of the City of New York 
67 BROADWAY 


Capital, e e 
Surplus and Profits " 
Deposits June 30, 1927 


$40,000,000,00 
39,697,146.16 
919,608,525.28 


ALBERT H, WIGGIN 
Chairman of the Board 
DIRECTORS 
Henry W. Cannon 
Albert H. Wiggin 
John J. Mitchell 
James N. Hill 
Daniel C. Jackling 
Charles M. Schwab 
Samuel H. Miller 
Edward R. Tinker 
Edward T. Nichols 
Newcomb Carlton 
Frederick H. Ecker 
Eugene V. R. Thayer 
Cari J. Schmidlapp 
Gerhard M. Dahl 
Reeve Schiey 
H. Wendell Endicott 





FOREIGN aND Trust DEPARTMENT FAORLIT1 
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J. P. MORGAN & CO.| Maitland,Coppell & Co.) K|DDER, PEABODY & CO. 


Wal EW YORK 62 WILLIAM STREET ant tn ae 


NEW YORK BOSTON NEW YORK 


A PROVIDENCE NEWARK 
sees Py | CO., EMLADSLE TS Orders executed for all Investment Securities. " 


Act as agents of Corporations and negotiate and ee 
MORGAN, GRENFELL & co., issue.Loans. Government Bonds 
23 eee torte Street Bills of Exchange, Telegraphic Transfers, Investment Securities 


Credi . 
MORGAN & Cie., PARIS —s Foreign Exchange 
86 Place Vendome National Provincial Bank, Limited, Londen Letters of Credit 
Securities bought and sold on commission Messrs. Mallet Freres & Cie., Paris 
‘oreign Baheoee Commercial Credi d 
: Ma = ay ON a ame Places in Mexico Coorepentiente of 
f , av 
Osmoular Later arta of the world TRAVELERS’ LETTERS OF CREDIT | BARING BROTHERS & CO., Ltd. 


LONDON 
BROWN BROTHERS & CO, 


Betabllahed 1518 SCHOLLE BROTHERS 


PRILADELPHIA NEW YORK Boston 
ALEX. BROWN & SONS, Baltimore 























Five Nassau Street , 
Investment Securities NEW YORK 5 ° & W. Seligman & Ca. 


Foreign Exchange Bankers’ Acceptances Ne 54 Wall Street 


Investment Securities NEW YURK 


Commercial Credits 
Travelers’ Credits 








BROWN, SHIPLEY & CO. 
LONDON London Correspondents 


T. Suffern Tailer James G. Wallace EQUIPMENT TRUST SELIGMAN BROTHERS 
SECURITIES LAZARD FRERES 


120 Broadway 


TAILER &4@ NEW YORK 


MEMBERS N Y STOCK BXOHANGE 











522 Fifth Ave., New York 


f 


Lazard Fréres & Cie., Paris 


FREEMAN & COMPANY 5 rue Pillet-Will 


investment Securities 84 PINE STREET NEW YORK || Lazard Brothers & Co., Ltd., Londos 
1 Old Broad Street 


Lazard Brothers & Co, (Espana), Madrid 


HEIDELBACH, ICKELHEIMER & CO. ‘Lawrence Turnure & Co, | ‘rt Brothers < cts Sts Antwore 


a Foretgn Exchange 
64-66 Wall Street :, Second ina am 
New York Letters of Credit 


| Investment securities bought and sold on com- 
| mission. Travelers’ credits, available through- 
Sxecute orders for purchase and sale of | out the United States, Cuba, Puerto Rico, Mexico, 
Stocks and Bonds. | Central America and Spain. Make collections a 
Forel Excl nge Bought and Sold | ig and issue drafts and cable transfers on above 


| countries. 

London Bankers: Midland Bank, Ltd, [ H PSO 

(ssue Commercial and Travelers’ Credite | Paris ~ the sae ~ thaceengy Sante et des Pays: OM N Ross 
available in all parts of the world. Bas, Heine & Cie. & Co. 




















49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


























at 
‘ 


—— 
. Underwriters Distributers Underwriters and Distributors 
J. A. Sisto & Co. FE canon ll 
Members New York Stock Exchange Howe, Snow & Co. 29 S. La Salle Street 
68 Wall Street New York nee 1 ae Bank Floor 
Investment Securities * CHICAGO 


bd NEW YORK DETROIT ; 
Investment Securities GRAND RAPIDS CHICAGO New York - San Francisco - Boston 
SAN FRANCISCO MINNEAPOLIS 


























Foreign Exchange 














GRAHAM, Parsons & Co, | 


Cable Address: Jasisto, New York PHILADELPHIA NEw YORK 


Deal in and Purchase Issues of | Po RTER Fox 
MUNICIPAL BONDS | 


John Munroe & Co. | and Bonds and Notes of | & Go. 


INCORPORATED 


(6 BROADWAY NEW YORK | RAILROADS | INVESTMENT 


Letters of Credit for Travelers PUBLIC UTILITIES, and SEGVRITIES 
Deposit Accounts INDUSTRIAL CORPORATIONS 208 SOVTHLA SALLE STREET 
gammercial Credits. Foreign Exchange of 
Gite Sete, ESTABLISHED VALUE TELEPHONE CENTRAL S569 


GHIGaGco 
MUNROE & CO. Foreign Correspondent. The British, 
Foreign and Colonial Corp., Ltd. 
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Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Chicago 


HIGGINSON & CO. 
80, Lombard St. 
London, ,E.C. 


Boston 











Investment Securities 
Underwriters & Distributors 
Commission Business 


Private wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 


Established 1888 
42 Broadway 731 Fifth Ave. 


Boston Ohicago Cleveland 

Detroit Providence Pittsburgh 

Portland, Me. 

Members of New York, Boston and Chicago 
Stock Exchanges 




















Goldman, Sachs & Co. 


Investment Securities 
Commercial! Paper 
Commercial and Travelers’ Letters of Credit 


Foreign Exchange 
Securities Bought and Sold on Commission. 


NEW YORK 
CHICAGO 

SAN FRANCISCO 

ST. LOUIS 


BOSTON 
PHILADELPHIA 


MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGS 


120 BROADWAY NEw YORE 














RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





A.G. Becker & Co. 


Bonds 
Short Term Notes 
Commercial Paper 


New York 
Minneapolis 
San Francisco 
Portland Spokane 


Chicago 
St. Louis 
Milwaukee 
Seattle 
































Mlchell Hutchins 9° Co: 








“GREEN, ELLIS & ANDERSON | 


INVESTMENTS 


i 
| 100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
, Commonwealth Bldg. Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 











PARSLY Bros. & Co. 


1421 CHESTNUT STREET 
PHILADELPHIA 





—=— 
_——_ 


Marshall Field, Glore, Ward & (Co. 


12@ WEST ADAMS STREET 
CHICAGO 


88 WALL STREET 
NEW YORK 








r 
| THAYER, BAKER & CO. 





| COMMERCIAL TRUST BUILDING 
| PHILADELPHIA 





INVESTMENT BANKERS 





Members Philadelphia Stock Exchange 





ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 


CORRESPONDENTS OF 


Kidder, Peabody &? Ca 


BOSTON NEW YORK 























Lage & Co. 


New York Stock Exchange 
Ghieago Stock Exchange 








Investment 
Securities 


208 So.’ La Salle St. 
CHICAGO 


160 Broadway 
NEW YORK 

















SCHLUTER. & Co. 


411 Broadway, New York 


INVESTMENT SECURITIES 





H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 





Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 
PHILADELPHIA 





amen & Tusnst | 














ROBINSON & Co. 


Members New York Steck Exchange 
44 WALL STREET 


225 BROADWAY 
475 FrrrH AVENUE 


INVESTMENT SECURITIES 























ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies 





a 
—ae 


Chas. D. Barney & Co. 


Members New York Stock Exchange 








Members Philadelphia Stock Exchange 
Established 1875 


Investment Securities 


| 
1 





NEW YORK 
86 Broadway 


PHILADELPHIA 
1422 Walnut Street 


—_ 





—_ 
' 
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regard Ewvextend the 
a a “eam | WwW faei‘ities of our | CHASE & COMPANY 


operations and securities of the 


Associated Gas and Electric System. organization to those 
desiring information or 


Founded in 1852 } senerts em cama tos 
Properties im 15 states serving with which we are BONDS 
2,700,000 population in well-estab- identified. 
lished public utility territories. 





19 CONGRESS ST., BOSTON 


3 of 
Electric Company || ELECTRICBOND AND | a. 
Incorporated in 1906 | SHARE COMPANY Stock Exchanges 


Paid up Capital and Surplus (Incorporated in 1905) 
$75,000,000 
Paid-up Capital and Surplus 


7 | 
61% Broadway Ofna New York $100,000,000 : 
Wrereth Two Rector Street New York 


| 
MUNICIPAL AND RAILROAD 
Guaranteed Railroad and 

Telegraph Company Stocks BONDS 


ALSO 
High Grade Industrial and For Conservative Investment 100 Broadway 1420 Walnut St. 


Public Utility Preferred Stocks New York Philadelphia 


AMKNaLe R. L. Day & Co. Kee pi 


Established 1865 | 35 Congress St., Boston 


New York Correspondents (SHANDLER & (GOMPANY 


Members of N. Y. Stock Exchange 
REMICK, HODGES & CO. 
«RcoRnPcAATED 





























FRAZIER & ©. 


INCORPORATED 











INVESTMENTS 























Merrill, Lynch & Co. 
Investment Securities Public Utility 
New York Stock Exchange and 
Mowters | Sieciand Biock Mechonoe Industrial Securities 
Detroit Stock Eachange PARKINSON & BURR 


Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and Members of the New York and 120 Broadway, New York 


Los Angeles | a Franklin Bank Bldg., Philadelphia 


New York Offices | 3 State Strect BOSTON | 


Main Office-120 Broadway 
Uptown Office—i1 East 48rd St. 


= INVESTMENT SECURITIES 


De Ripper, Mason & MINTON 


TELEPHONE: HANOVER Og 


EDDY BROTH ERS &C GODDARD & Co. 24 BROAD STREET New York 


Members Hartford Stock Exchange 












































INCORPORATED 


HARTFORD MERIDEN = 


Buri Hotel Bi Hartford Con. Trust Bldg Colony Bids, UNION TRUST BUILLINNG - - 
PITTSBURGH 

an tess. Gt Hessaamall emake 
—— | NEw YORK 


LACEY SECURITIES CORPORATION % Joseph Walker & Sons 


ee nd dembers New York Stock Bzchange 
Originators and Distribu- Originators a 61 Broadway New York 


tors of Lumber and Distributors of 


Pulp and Paper Securities Investment Zz S. Rippel & Co. 


881 SO. LA SALLE ST., CHICAGO 18 Clinton Se. Newark, N. 


Secu rities Newark A yn Stocks 


Public Service Bonds 
— Bonds 


Boosevelt & Son, ~srt 


Founded 1797 
epeiitindios GEORGE M.FORMAN &CO. 
Seasoned INVESTMEN? 





























WELLINGTON & Co. 


Investments SECURITIES Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


Pi 1128 W. Adams St. 120 Broadway 
30 Pine Street CHICAGO NEW YORK ||| 31 Pine Street New York 


New York Union Trust Bidg. Pittsburgh 
Offices in Principal ( ‘ties! 
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WATE R - POWE R. Owned and controlled by 
Pu BLI c U TILITY Lawrence Stern New England’s gp Trust Company 


and 
INDUSTRIAL and Company 


Securities 231 So. LaSalle Street, Chicago od a 


fF. L.CARLISLE & CO., ine. to institutions and investers a 
well diversified list of Bonds 


ba ar BOARD OF DIRECTORS and Preferred Stocks. 
ew ior WILLIAM WRIGLEY, Jr., Chat d Pubic Utility Securities 
OI $$$.) _ ——$——$——$ the Board of William Wrigley Jz. Company Industrial Securities 
- JOHN HERTZ, Chairman of the Board of ae Bonds 
Yellow Truck 4 Coach Manafactaring Ce. anadian Bonds 
paesones xox ft | cee 
STUYVESANT PEABODY, Presiecm O 
& COMPANY of Peabody Coal Compe LD COLONY 


HA CULLOCH, Presid 
= n> wa hay Se eo ¢" GoRPORATION 


~ HERBERT L. STERN, President 38 Exch Place, New York 
° - % 
PITTSBURGH, PA. i @. change — ae or 
+ White. 

ALFRED ETTLINGER, Vice Presiden: 

Securities JOSEPH J. RICE, Vice President 

of the Pittsburgh District LAWRENCE STERN, Presiden: 
v 


PENNSYLVANIA 
MUNICIPAL BONDS 











Municipal Bonds 
Inquiries Invited 




















This company conducts a general seco 


ee ee evens eo J ||/Stevenson, Perry, Stacy &Co. 






































MUNICIPAL BONDS 120 W. Adams St. 


Spectai Piece te De } 4. and Banks CHICAGO 


The Hanchelt Bond Ce. 


Private Wire System sa South Ln Salle Street Minneapolis St.Paul Cincinnati 


Harris, WintHRop & C° | 


Members New York Stock Ezohange 
































REW YORK CHICAGO 








lowa Municipal Bonds 


Os BOND DEPARTMENT 


First Moitgage Securities IowA NATIONAL BANK Investment Securities 
of the Des Moines Savings Bank & Trust Company 
Edith Rockefeller McCormick Trast DES MOINES SIXTH AND WALNUT 


iMet Assets Approximately $10,000,006) KEANE, HicBIE & ComMPANY 


INCORPORATED 


to Yield 5-6 
% BUHL BUILDING, DETROIT 


KRENN & DATO, Ine. Benjamin Dansard & Co. 


111 Broadway N.Y Phone 39 S.LaSalle St, 


Underwriters WE originate and distribute 


Scevete, Sitch. conservative investment 
bonds 


AveRILL TILDEN & Co. ||| >" "“* per 
INVESTMENT SECURITIES First Minneapolis Trest Company 


134 Sours LaSa.uz Steest Underwriters Distributors Affittated with the First Nettonal Bank 


6 wot | CAMMACK & COMPANY 
Municipal, Corporation and} } THEODORE HOFFACKER 
KANE, BROOKS & CO. Railroad Bonds AND COMPANY 


39 So. La Salle St. 
CHICAGO, ILLINOIS 

























































































Investment Banking INVESTMENT 


Cerporation Financi 
Whelesale Distributors ||| NEELY& COMPANY BANKERS 


Corporation Financing 
Seven Wall Street New York City Originators & Distributors 27 PINE ST. ner 
105 So. La Salle St. CHICAGO FORK 
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Investment Bankers 























SPECIALIZI NG IN CALIFORNIA ISSUES 


Goater, Duuin & Go. 


Governme t, Municipal and Corporation Bonds 











LOS ANGELES SAN FRANCISCO 
SAN DIEGO HOLLYWOOD SANTA MONICA 
OAKLAND PASADENA POMONA 








PRIVATE WIRE SERVICE TO ALL MARKETS 

















CAPITAL, SURPLUS 
AND UNDIVIDED 














CURIUITWY trust PROFITS 
&SAVINGSHBANKEB ._................... $17,581,397 
OF LOS ANGELES 
Srecurrry GoMPANY ....................... 7,480,253 
COMBINED —_s ts teeteeererers coerce $25,061,650 


OWNERSHIP IDENTICAL 
SECURITY COMPANY, which is the investment arm of the Se- 


curity organization, is identical in ownership with Security Trust & Sav- 
ings Bank and extends its operations through the fifty-four offices and 
branches of Security Bank, to all the cities and towns included in the Los 
Angeles Metropolitan Distrié&. We underwrite bond issues, participate 
in approved underwritings, and afford unsurpassed facilities for reaching 
the investing public in this region of very great per-capita wealth. 


J. F. SARTORI, President 


M. S. HELLMAN G. M. WALLACE JOHN T. COOPER 
Vice-President Vice-President Vice-President 
JAMES E. SHELTON GEORGE R. MARTIN H. B. CUTLER 
Vice-Pres. and Secy. Vice-Pres. Manager Asst. Manager 

EDMUND W. PUGH M. H. OHARA H. C. HARDING 
Treas. and Asst. Secy. Asst. Manager Sales Manager 


























WILLIAM R. STAATS CO. 


Established 1887 





Government, Municipal 
and Corporation 


Bonds 


640 South Spring St. 
LOS ANGELES 


SAN FRANCISCO SAN DIEGO PASADENA 
155 Montgomery St. 410 Union Bidg. 311 E. Colorado St- 






































Oct. 15 1927.] THE CHRONICLE 








————— 
———— = 








Investment Bankers 





LPL PLL PLP PPD LPI IIL 
































Maintaining 
Conservative Standards 
in 


Investment 
Securities 


THE CITIZENS NATIONAL 


COMPANY 
LOS ANGELES 


Under the same ownership and manage- 
ment as The Citizens National Bank and 
The Citizens Trust and Savings Bank. 
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Investment Trust Shares 
of the 


Investment Shares Corporation 


(A California Corporation) 





Dividends Payable Semi-Annually, January 1st and July Ist. 
Exempt from Normal Federal Income Tax. 
Denomination optional from one to one thousand shares. 





Wells Fargo Bank & Union Trust Company, San Francisco, Registrar. 
CENTRAL UNION TRUST COMPANY OF NEW YORK, TRUSTEE, 


Application will be made to list these shares on the San Francisco Stock & Bond Exchange. 





Investment Trust Shares are in certificate form, registered in the name of purchasers and 
authenticated by certification of the Central Union Trust Company of New York, Trustee, 
Transfer Agent and Custodian of the securities comprising the Trust. These shares represent 
a proportionate fully-participating ownership in the securities of the Trust, consisting of Common 
Stocks of twenty-five leading American Corporations. 

The Investment Shares Corporation is supervised by a capable management which possesses 
all the essential requirements and facilities. This management operates under the terms and 
restrictions of the Trust Indenture of the corporation, which are summarized as follows: 


1. It cannot hold stocks outside of 50 designated companies. 
2. It cannot hold stocks in less than 20 of the designated companies. 


3. It cannot substitute stocks except under rigid limitations—and 
only when beneficial to the investor. 


4. It cannot sell stock dividends to build up current yield. 


For present investment, the following companies have been chosen for each unit of Invest- 
ment Trust Shares— 


RAILROADS CHAIN AND DEPARTMENT STORES 
The Atchison, Topeka & Santa Fe Railway Company F. W. Woolworth Company 
The New York Central Railroad Company The May Department Stores Company 
Southern Railway Company Sears, Roebuck & Company 
Union Pacific Railroad Company OILS 


PUBLIC UTILITIES Standard Oil Company of New Jersey 


Consolidated Gas Company (New York) The Texas Corporation 
American Telephone & Telegraph Company FOOD PRODUCTS 
International Telephone & Telegraph Corporation National Biscuit Company 
Pacific Gas & Electric Company United Fruit Company 


METAL PRODUCTS MISCELLANEOUS 
American Can Company Allied Chemical & Dye Corporation 
General Electric Company The American Tobacco Company 
National Lead Company E. I. du Pont de Nemours & Company, Inc. 
United States Steel Corporation Otis Elevator Company 
Westinghouse Air Brake Company General Motors Corporation 


To protect the investments in the Trust against impairment in value of individual stocks, 
due perhaps to revolutionary inventions, economic changes or other causes, the Trustee will sell, 
when directed by Investment Shares C orporation , any one or more of the securities deposited, 
provided the proceeds are reinvested in the common stock of any of the remaining active com- 
panies of the Trust or any of the twenty-five reserve companies. 

Dividend payments on Investment Trust Shares will be made without deduction from the 
entire income of the Trust, including all regular and extra cash dividends and proceeds of sale 
of subscription rights and fractional shares. 


Price at Market, to yield from 5% to 6%. 


Send or Telephone for Booklet ‘Investments that Grow”’ 


RUSSELL - COLVIN Co. 


STOCKS AND BONDS 


OAKLAND SAN FRANCISCO PORTLAND, ORE. 
Central Bank Bldg. Mills Building Wilcox Building 
Glencourt 2405 Kearny 7100 Broadway 2840 


Member—San Francisco Stock and Bond Exchange. 
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RAILROAD 
PUBLIC UTILITY 
BONDS 








Goward F. McCandless & Ca. 


Standard Oil Building Van Nuys Building 
San Francisco Los Angeles 












































Chartered 1836 - = = em 


O@alifornia- 


——a mystic word, symbolic of vision, progress and 
realization. evsess In no other part of the world is human 
endeavor expressing itself in so many avenues of accomplish- 
- : aT ment. ewer A veritable empire, it offers today and will 

Institutions Desiring | continue to afford in the future boundless opportunities for 
Philadelphia Connections service in the field of investment banking. e+»sv For fifteen 


are invited to avail themselves years we have participated in this development, and in the 
of the Banking, Trust, Real light of such experience confidently offer our facilities to 
Estate and other facilities of those in need of capital for the expansion of existing enter- 


this Company, which is now prises, or in search of sound investment counsel. 
serving many clients in other 


cities. 

The continued growth of this 
Company, without consolida- 
tion, since its establishment 
under perpetual charter in | 

1836, is evidence of the satis- ‘| LONG BEACH PASADENA S' NTA BARBARA 


factory service rendered. L —_———— 


GIRARD 
TRUST COMPANY 


ESTABLISHED 1888 
Broad & Chestnut Sts., Philadelphia 


“*'| MURPHEY, FAVRES(@. 


Bond Salesmanship | INVESTMENT BONDS 


“The Human Side of Business and The ' SPOKANE PORTLAND SEATTLE 
Art Selli Bonds the best books 

ou this subject over written.” Price, $3 SHERWOOD BLDG. U.S. MAT'LBANK BLDG. 717 SECOND AVE. 
each, cash with order.’. Descriptive cir- 
culars free. Published and for sale by 


Frederick Peirce & Co. 


60 Wall Street, New York 
207 So. Fifteenth Street, Philadelphia 

























































































THE CHRONICLE [Vor. 125. 








Investment Bankers 


POPIIOPIOPOPOIOPOO_I__L_L_{_L_LILLLILILI_ ILLES 








UNDERWRITERS and DISTRIBUTORS 
of High Grade 
Government, Municipal and Corporation Bonds 


FIRST-SECURITIES. GOMPANY 


owned by the stockholders of the 
LOS ANGELES-FIRST NATIONAL 35:36 BANK 
Main Office San Francisco Office 


Pacific-Southwest Bank Bidg. Financial Center Building 
LOS ANGELES SAN FRANCISCO 





INVESTMENT SECURITIES 


FIDELITY NATIONAL COMPANY 


Fidelity Trust Bldg. Kansas City, Mo. 


Topeka, Kans. Wichita, Kans. Los Angeles, Calif. - 
Oklahoma City, Okla. Okmulgee, Okla. 

















Quotations and Information on Kansas City and 


Southwestern Securities Cheerfully Furnished 


Industrial—Foreign Government 
Railroad — Liberty — Municipal 


BONDS 


Private Wire to All Primary Markets 
(Hemphill, Noyes & Co. Wire) 


1009-15 Baltimore Avenue 
KANSAS CITY, MO. 
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COMPLETE INVESTMENT SERVICE 


€.W.ClarksZo. Bonds—Preferred Stocks—Short Term Notes ; 


BANKERS Private wires to principal markets 


821 Chestnut St., Philadelphia 


ai iall Prescott Wright. SniderCo. 


INVESTMENT BANKERS 
KANSAS CITY, MO. 
Fort Worth, Tex. Wichita, Kan. 


Members New York and Philadelphi: 
Stock Exchanges 























NEWTON & COMPANY 


INVESTMENT Underwriters and Distributors 


SECURITIES 


Municipal and Corporation Bonds 





Packard Bldg. Philadelphia 
PHONE: RITTENHOUSE 2496 DENVER, COLORADO 























PAUL & CO. 


287-212 PENNSYLVANIA BLDG. 
PHILADELPHIA 


Member Philadeiphta Stock Exchange 
PENNA. TAX FREE BONDS 








BOETTGHER & COMPANY 











INVESTMENT BANKERS 
WARREN A. TYSON & CO. Eee aly Fea 
Seseestenet: Bande 298 SEVENTEENTH ST DENVER, COLORADO 
1618 Walnut Stre« 
PHILADELPHIA 





























Frederick Peirce 
Sts a 


60 Wall Street, New York 
207 So. Fifteenth Street. Philadelphia 




















Gray.Emery.Vasconcells 


, . ———and Company—— 
Lamborn, Hutchings & Co. INVESTMENT SECURITIES 


’ WALL ST., NEW YORK 


Chicago Office: °31 So. La Salle St 1717 Stout Street “Va? he’ tas Denver, Colo. 
Hevana Office: Roya! Bank of Caneda Bidg. 








Stecks, Bonds. Cotton, Sugar, 
Wheat— Corn— Provisions 

















\N ¥. 8TOCK EXCHANGE 
N Y. COTTON EXCHANGE 
N Y COFFEE & SUGAR EXCB 
N Y. PRODUCE EXCHANGE 

4 E&MBERS/CH!ICAGO BOARD OF TRADE 
‘CHICAGO STOCK EXCHANGE 
|NEW YORK COCOA EXCHANGE 


RUBBER EXCHANGE OF N } Investment Securities 


























Appraisals 


[IN DETROIT SIDLO, SIMONS, DAY & CO. 


APPRAISALS REPORTS 
Confidential I stigation “ F —" 

Our 1996 Peid Appreteals on Detrott Bust First National Bank Building 
ness Properties $18,000,000. 


BASSETT & SMITH, INC. | DENVER, COLORADO 


Established 1904 
Guaranty Trust Bidg. DETROIT 
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Bonp DEPARTMENT 


The CANAL 


BANK AND TRUST CO. 


of New Orleans 














UNDERWRITERS 


339 Carondelet St. 
New Orleans 
JNO. E. SUTHERLIN, President 


DISTRIBUTORS 
Municipal and / 
First Mortgage \ Bonds 


SUTHERLIN, BARRY & CO., Inc. 


215 West Seventh St. 
Los Angeles 
H. A. CLEAVER 




















S. A. TRUFANT 


Dealer and Distributor 


INVESTMENT SECURITIES 


NEW ORLEANS, LA. 
New Orleans Bank Bldg. Member N. O. Stock Exch. 








MARX & CO. 


Investment Bankers 
BIRMINGHAM, ALA. 


Southern Municipal, Corporation 
and Real Estate Issues. 

















Investment Securities 


RAILROAD - INDUSTRIAL 
POWER GOVERNMENT MUNICIPAL 


Bond Department 


Guardian Trust Company 
HOUSTON, TEXAS 











Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


iNDIANA MUNICIPAL 
BONDS 


“tetcher Savings & Trust Bidg 
INDIANAPOLIS 


a 








ST. LOUIS 


Herndon Smith 
William H. Burg 


Charies W. Moers 
W.O. Morehesaa 


SMITH, MOORE & CO. 


INVESTMENT SECURITIES 
609 OLIVE ST., ST. LOUIS, MISSOURI 








NASHVILLE, TENN. 


~ 


J. C. Bradford & Company 


Participating Distributors 
and 
Underwriters of Southern 
Municipal and Corporation Bonds 


816 Union Street NASHVILLE, TENN. 











W. R. CRAIG & CO. 
Merchants and Brokers 
COTTON 


Members New York Cotion Exchangs 
Bowling Green 0480 
60 Beaver St., New York 
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BONDS 
GOVERNMENT MUNICIPAL CORPORATION 
BOUGHT AND SOLD 
We specialize in Louisiana and Mississippi Municipals 
Bond Department 


MARINE BANK AND TRUST COMPANY 


215-231 Carondelet Street New Orleans, La. 























Wesson Oil and All Southern Securities 


WATSON, WILLIAMS & CO. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 
NEW ORLEANS STOCK EXCHANGE 


22 GRAVIER ST. 
NEW ORLEANS 











Since 1870 We Have Enjoyed Harmonious Relationships with Houses of Issue and Dealers 
Throughout the Country. 


PUBLIC UTILITIES RAILS INDUSTRIALS 
REAL ESTATE MORTGAGES IRRIGATION DISTRICTS’ MUNICIPALS 


BOUGHT SOLD QUOTED 


MOORE, HYAMS & COMPANY, INC. 


Members New Orleans Stock Exohange 


610 COMMON STREET NEW ORLEANS, LA. 




















**A Financial Stronghold” 





Municipal 


ae ao serene BON DS 
Executor Public Utility 


Administrator nots sieliinienieie All 
Guardian 


ot FLORIDA NATIONAL BANK | | Capacicice 
TACKSONVEEER; Fok. 


Acts in 
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St. Louis 


Mark C.Steinberg & Company 


Members New York, Chicagod St. Louis Stock Exchanges 



































































BOATMEN’S BANK BUILDING ST. LOUIS 
ARTHUR ©. HILMER WM. C FORDYCE 
LORENZO E,. ANDERSON & CO, 

MEMBERS 
New Yor«x Stock ExcuHaNGE 
New York Cotton ExcuHANGE 
CuHoicaGo Boarpvo oFr TRADE 
St. Louis Stock ExcHANGE 
| 711 8ST. CHARLES STREET ST. LOUIS, MO. 

J. HERNDON;SMITH CHARLES W. MOO”E WILLIAM H. BURG WM. C. MOREHEAD 
SMITH, MOORE & CO. 
INVESTMENT SECURITIES 
509 OLIVE ST., ST. LOUIS, MISSOURI 
























PROVIDENCE 


A PLLDD ALL LSS 


BODELL & CO. 


82 Custom House Street 


STICKNEY-DENY VEN &(@ | .....2"°"°"" 


STOCKS| 63) BONDS Sense RTL 
SECURITY BLDG. ST. LOUIS, P oh ee epectalize in Callfornte 


Mun | & Co a 
—  ' Garfield 3140 **pONDS 












Boston 












DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


Long Beach Pasadena Santa Barbara 
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Bitting & Cn. 


SAINT LOUIS - - - 


Investment Securities 
DALLAS 


























Fred Emert & Co. 


INCORPORATED 


INVESTMENT 
SECURITIES 


LIBERTY CENTRAL TRUST BLDG. 


SAINT LOUIS 














Underwriters of 
Municipal - Real Estate -Cor poration 
Bond Issues 


JOHN R. LONGMIRE, Vice-President and Bond Officer 
BENJAMIN F. FRICK, JR., Assistant Bond Officer 
EDGAR L. ROY, Assistant Bond Officer 

JAMES F. QUIGG, Assistant Bond Officer 


Chicago Representative 


New York Representative 
230 S. LA SALLE STREET 


22 WILLIAM STREET 


Po 4 ’] 

‘fi, I Se oA ; 
SLA Ls <——e €s* 
Sate eae 
PROS “allanllll | : 




















SPARTANBURG, &. C. 





eons 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks ape Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 








WINSTON-SALEM, N. C. 


id 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 
North Carolina State and Municipal 
Notes and Bonds 
Southern Corporation Securities 


Winston-Salem, N. C. 











RALEIGH, N. C. 


Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 








Strictly Investment House 


WHITAKER & COMPANY 
ESTABLISHED 187! 
INVESTMENT SECURITIES 
N.E. Cor. 4™ & OLIVE STS. 

St. Louis 


E. J. COSTIGAN 
E. G. STOCKTON 
Cc. L. KRAFT 
CHAS. SCUDDER 





INVESTMENT SECURITIES 


BOND DEPARTMENT 


LAFAYETTE-SOUTH SIDE BANK 
OF ST. LOUIS 


BROADWAY & LAFAYETTE ST. 
ST. LOUIS, MO. 
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Rerecve frtem - - Ten Million Dollars 
EIGHTH AND LOCUST x De -TO ST. CHARLES 


SAINT LOUIS 
‘‘INVESTMENT HEADQUARTERS”’ 
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D’oench, Duhme & Co. 


MUNICIPAL BONDS 


INVESTMENT 
SECURITIES 


507 LOCUST STREET 
ST. LOUIS, MO. 














AID & COMPANY, Inc. 


Investment Securities 


Security Building 


ST. LOUIS 
Members St. Louis Stock Exchange 





























~McCLUNEY & COMPANY 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


418 Olive Street 
ST. LOUIS 





Wood, Gundy 


and Company 


Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 


Toronto Montreal London, Eng. 
































A.G. EDWARDS & SONS 
STOCKS, BONDS and GRAIN 


Members 


New York Stock Exchange 
St. Louis Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


410-412 Olive St. 
St. Louis 

















Mead Office: 83 King St., Woot, Tertat® 
Mentresl Victeria, B.C. Lenden, Eng. 














CANADIAN 


Offerings om Request 
Correspondence Invited 


VicDonagh, Somers & Ce. 


Dominion Bank Building 
TORONTO, CANADA 
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OLIVER J. ANDERSON &CO 


INVESTMENT SECURITIES 


Member 


NEW YORK STOCK EXCHANGE 
ST. LOUIS STOCK EXCHANGE 


AMBASSADOR BLDG. ST. LOUIS 















































Reinholdt & Company 








INVESTMENT : Stifel, Nicolaus & Co. 
SECURITIES | | os ee 67 WALL STREET 


314 N BROADWAY 
SAINT LOUIS NEW YORK 























BOATMEN’S BANK BUILDING 
ST. LOUIS 

































































FIRST NATIONAL COMPANY 
NESBITT, THOMSON INVESTMENT foe DIVISION 


& COMPANY LIMITED " - 
Canadian Municipal, Public Utiliy 
and Industrial Bonds ST. LOUIS 

14 St. James St., Montreal 
Heneiiton, Teronte, Lendon, Ont., Winnipeg 











wx 














Originators and Distributors of Sound Securities 








R. A. DALY & Co. ((juHIs Company underwrites and dis 
CANADIAN tributes sound issues of Municipal, Public 

caus Ghalen eel alone Utility, Industrial and Real Estate First 
Mortgage Bonds originating in all sec 


Bank of Toronto Building : 
ae Ss tions of the United States ~ YW WwW 








B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Montgemery, Ala 





CORRESPONDENCE WITH DEALERS AND INVESTORS INVITED 
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MUNICIPAL, CORPORATION, PUBLIC UTILITY, 
FOREIGN GOVERNMENT BONDS 


Potter, Kauffman & Co. 


Chamber of Commerce Building 
511 Locust Street 
SAINT LOUIS 
































Knight, Dysart & Gamble 
STix & Co. 


Investment Securities —— 


509 OLIVE ST. 





CORPORATION 
PUBLIC UTILITY BONDS 


RAILROAD 
MUNICIPAL INVESTMENT SECURITIES 


GOVERNMENT 


Member STATE 
New York Stock Exchange MUNIOIPAL INDUSTRIAL 
St. Louis Stock Exchange PUBLIC UTILITY 


REAL ESTATE 
401 Olive St. ST. LOUIS 


























CALIFORNIA 


DEPENDABLE SERVICE Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 





|| WILLIAM R. STAATS CO. 
INVESTMENT || SAN FRANCISCO PASADENA 


SAN DIEGO 


S E C U RI 7 | ES Quotations and Information 


on Pacific Coast Securities 





Established 1858 


SUTRO&CO. 


Members 
San Francisco Stock and Bond Ezchange 
San Francisco 


| Oakland 
G. H. WALKER & CO. I ae atten  weutieaae 
BROADWAY AND LOCUST || CHAPMAN DE WOLFE Co. 


| 861-3853 Montgomery Street 
St. Louis, Mo. it SAN FRANCISCO, CALIF. 


Stocks and Bonds 


Information and Quotations on ali 
Pacific Coast Securities 
#) | Members Sza Frencisco Stock & Bond Ercnar- 
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CHICAGO 


PALL LDAA 


LEIGHT & COMPANY 


Formerly 
Leight, Holzer & Co. 





First Mortgage Bonds 


111 West Washington Street 
Chicago 








Paul C. Dodge & Co., Inc. 


INVESTMENT fey SECURITIES 


10 SOUTH LA SALLE STREET 
CHICAGO 
TRUST COMPANY BLDG., MILWAUKEE 














——— 
— 





MICHIGAN 





HARRIS, SMALL & Co. 
150 ConocrREss Sr.,wW. 
DETROIT 





Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 
Municipal, Government & 

Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Bldg. DETROIT Cherry 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





LIVINGSTONE & CO. 
Members Detroit Stock Exchange 
Dime Savings Bank Bidg. 


DETROIT 





A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock Excha 
Ohicage Board of e 
110 WEST MONROE STREET 


CHICAGO, ILL. 


| GARARD TRUST 


| COMPANY 


INVESTMENT SECURITIES 
TRUSTS « ESTATES 


39 So. LASALLE St. CHICAGO 















LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 






Walter S. Brewster 
f& Russell, Brewster & Company 


A.FR. Marriott 
Vice-President 
Chicago Title & Trust Co. 


Robert H. Morse 
Vice-Chairman of Board 
Fairbanks, Morse & Co. 


Charles S. Cutting 
Cutting, Moore & Sidley 


F. J. Lewis 
Chairman of Board 
F. J. Lewis Mfg. Co. 


Henry P. Isham 
President, Chicago Transfer 
& Clearing Co. 


John H. Winterbotham 
President, 
J. H. Winterbotham & Sons 


Eugene N. Strom 
Retired 


Charles R. Street 
Vice-President, Great 
American Insurance Co. 


Ward C. Castle 
Vice-President 


Member Chicago Clearing House Association 
Member Federal Reserve System 





Correspondence Invited 


THE DIRECTORS 


Philip R. Clarke 
President, Federal 
Securities Corporation 


George R. Carr 
Vice-President, 
Dearborn Chemical Co. 


P. D. Castle 
President, Austin 
State Bank 


Frederick A. Hill 
Real Estate 


George A. Eddy 
President, 
Goss Printing Press Co. 


Walter H. Jacobs 
Winston, Strawn & Shaw 


George W. Griffiths 
Vice-President, 
John Griffiths & Son Co. 


Fred F. Bullen 
Retired 


Oliver M. Burton 
President 
Burton-Dixie Corporation 


Charles S. Castle 
President 


Commercial, Savings, Trust, Bond and 
Real Estate Loan Departments 


112 West Adams Street, Standard Trust Building 
CHICAGO 


























Seventh Annual Chart of 


Chicago Traction Securities 








OPIES of the seventh annual chart of the securities of 

the Chicago Surface Lines, originally prepared by us 

in 1921, are now available for free distribution. 

analytical and comparative chart contains accurate data 
based on the 1927 reports. 


As an added feature, this chart also shows, in concise form, 
the amount of property available for each of the individual 
security issues, in accordance with the latest official 


figures. 


To secure this valuable information 
Just ask for I-38 


This 








Howe, Quisenberry & Co..1nc. 


THE ROOKERY. CHICAGO 
TELEPHONE CENTRAL 9520 
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INVESTMENT SECURITIES SINCE 1865 


Peabody, Houghteling & Co. 


10 South La Salle Street 
CHICAGO 


Detroit St. Louis Milwaukee 
Minneapolis San Francisco 






































W. B. MEMillam & Co. 


“INCORPORATED 


Ten South La Salle St, Chzcago 
Telephone ‘Randolph 3031 : 


















































Bacon, Whipple & Co. 


GF Bb F 0 AVERILL TILDEN & C0. 


105 So. La Salle Street 
Chicago 


TELEPHONE STATE 3100 


— 


INVESTMENT 
SECURITIES 








Kirkeby, Watts & Company 


Incorporated 


Investment Bonds 134 South La Salle Street 
CHICAGO 


Randolph 5276 105 S. La Salle St. 
CHICAGO 
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7 DIRECTORS of the Continental 
and Commercial Company, affili- 
ated with the Continental and 
Commercial National Bank, are: 


ARTHUR REYNOLDS 
Chairman of Board, Continental and Commercial Company 
President, Continental and Commercial Banks 


Henry C. OLcotTr 
President, Continental and Commercial Company 


JoHn Jay ABBOTT Davw R. Lewis 
Vice-President Vice-President 
Continental and Commercial Continental and Commercial 
Trust and Savings Bank Trust and Savings Bank 
Puitre D. ARMOUR D. R. McLENNAN 
First Vice-President Marsh & McLennan, Inc. 
Armour & Co. 
GeorcE M. REYNOLDS 
ALEXANDER F. BANKS Chairman of Board 
President Continental and Commercial 
Elgin, Joliet & Eastern Banks 
R. R. Co. 
HERMAN WALDECK 
Epwarp F. Carry Vice-President 
President Continental and Commercial 
The Pullman Company National Bank 
BERNARD A, ECKHART F, Epson WHITE 
President President 
B. A. Eckhart Milling Co, Armour & Co. 


The Company is engaged in the 

NEW YORK OFFICE d e<-2 h | li d 
Deshok alike underwriting, wholesaling an 

Telephone Rector 5948 retailing of investment securities. 


CONTINENTAL and COMMERCIAL 
COMPANY 


CHICAGO 


MILWAUKEE, WIS. MINNEAPOLIS, MINN. KANSAS CITY, MO. 
i i M li 209 Dwigh 
Ga "wt paze 
DES MOINES, IA. WICHITA, KAN. 
214 Equitable 1006 Union National 
Building Bank Building 


ST. LOUIS, MO. 
1703 Boatmen’s 
Bank Building 
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Investment Securities 


Corporation, Public Utility 
Railroad, Municipal Bonds 


THE NORTHERN TRUST COMPANY 


Capital, Surplus and Undivided Profits Over $7,500,000 
Northwest Corner LaSalle and Monroe Streets - . . : . : CHICAGO 


























COMPLETE INVESTMENT SERVICE 


FIRST TRUST AND 
SAVINGS BANK 


FIRST NATIONAL 
BAN Kor CHICAGO 


FRANK O. WETMORE, Chairman COMBINED RESOURCES 
MELVIN A. TRAYLOR, President EXCEED $450,000,000 























- RUSSELL MEMBERS 
RS. BREWSTER NEW YORK S8TOCK EXOHANGE 
V . PENISTON CHIOAGO STOCK EXOHANGE 


RUSSELL, BREWSTER & CO. 


Founded by 
EDWARD L BREWSTER 
1873 


STOCKS and BONDS 


STANLEY G. MILLER 116 WEST ADAMS STREET 
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vot Ros WM. L. ROSS & COMPANY, Inc. 


Vice-President & Treasurer 
LEROY WOODLAND 


Vice-President & Secretary 231 South La Salle Street 
PHIL S. DICKINSON CHICAGO 


Vice-Presidents 


KENNETH S. DICKINSON, 
ROBERT D. GREEN, 


Px Se Investment Bonds 























NEARLY 1000 MILES APART 


Better securities are being made in the two large and 
complete plants of the Central Banknote Company, one 
located in the heart of New York City; the other located 
on the great west side of Chicago. It is our constant 
endeavor to improve our product and our facilities 
for handling an ever increasing volume of business. 


FRED R. ESTY, President 


CENTRAL BANKNOTE COMPANY 


319 NORTH ALBANY AVE. 233-245 SPRING ST. 


CHICAGO NEW YORK 
VAN BUREN 8000 CANAL 7491 








WOLLENBERGER & CO. 


U Investment BanKers 


105 So.La Salle Street 
CHICAGO 


Forty-Three Years of Investment Banking 
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FRAZIER JELKE & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 


INVESTMENT SECURITIES 


NEW YORK CHICAGO 


DIRECT PRIVATE WIRES TO BOSTON, CHICAGO, CINCINNATI, COLUMBUS, NEWARK, PITTSBURGH and TORONTO 








H. M. Byllesby and Co. 


INCORPORATED 





Underwriters, Wholesalers and Re- 
tailers of Investment Securities 
—Specialists in Public Utilities 


CHICAGO NEW YORK 

‘231 So. La Salle Street 111 Broadway 
BOSTON PHILADELPHIA PROVIDENCE DETROIT 

MINNEAPOLIS ST. PAUL KANSAS CITY DES MOINES 


Direct Private Wires—Chicago—New York—Boston—Philadelphia 











HOAGLAND, ALLUM G ( Q. 


INCORPORATED 


34 Pine Street 14 S. La Salle St. 
NEW YORK CHICAGO 
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STATE BANK OF CHICAGO 


La Salle and Washington 
Streets 


Investment Securities 


Chicago, Illinois 


CAPITAL, SURPLUS & UNDIVIDED PROFITS OVER $10,000,000 


























Investment Houses 


will find in the Bond Department of Chicago Trust 
Company an organization that is highly specialized 
in the financing and developing of industrial, tele- 
phone and other public utility properties. 

Its services are available to you and correspondence 
is invited. 


CHICAGO TRUST COMPANY 


LUCIUS TETER 
President 


JOHN W. O’LEARY 
Vi-e-President 


BOND DEPARTMENT 


J. W. MARSHALL J. P. BURLINGHAM 
Vice-President Manager 














Bartlett & Gordon 


Incorporated 


Investment Bonds 


CHICAGO 
First National Bank Bldg. 








Carman, Snider & Co. 


Incorporated 


INVESTMENT BONDS 


208 So. La Salle St. 
CHICAGO 


44 Wall St. 
NEW YORK 























Investment Securities 


Government, Municipal, Railroad 


and Industrial Bonds 
W. F. FLURY, Assistant Manager 


BOND DEPARTMENT 


THE PEOPLES TRUST & SAVINGS BANK 


OF CHICAGO 
Michigan Blvd. and Washington St. 


A. H. KELLER, Manager 


Randolph 7345 























Packer, Cooke & Co. 


Members 


New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


Associate Members 
New York Curb Market 


STOCKS, BONDS, 
~ GRAIN 


231 South La Salle Street 
Illinois Merchants Bank Building 


Chicago, Illinois 


TELEPHONE CENTRAL 8201 
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Thompson, Kent & Grace 


(INC) 


Municipal BONDS Corporation 
134 South LaSalle Street 
CHICAGO 
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Public Utility Financing 


We have originated, either alone or with associates, and have distributed 
throughout the country, securities of the following public utility corporations: 











Binghamton Gas Works North Penn Gas Company 

Central lowa Power and Light Company Northwestern Public Service Company 
Columbus Railway Power & Light Company Ohio Electric Power Company 
Cumberland County Power & Light Company Penn Central Light & Power Company 





Daytona Public Service Company Pennsylvania Gas & Electric Company 

| Defiance Gas and Electric Company Pennsylvania Gas & Electric Corporation 
Dubuque Electric Company Pennsylvania-Ohio Electric Company 
Florida Public Service Company St. Cloud Public Service Company 
Grand Rapids Gas Light Company Sandusky Gas & Electric Company 
Hamilton By-Products Coke Ovens, Limited Southern Minnesota Gas and Electric Company 
Jersey Central Power & Light Corporation Southwest Power Company 
The Kansas Electric Power Company United Gas & Fuel Company of Hamilton, Ltd. 
Keystone Telephone Company of Philadelphia Utah Gas & Coke Company 
Michigan Electric Power Company Vermont Hydro-Electric Company 
National Electric Power Company Washington Gas & Electric Company 

i] North Carolina Public Service Company, Inc. West Virginia Water and Electric Company 
Northern Iowa Gas and Electric Company Western United Gas and Electric Company 

We welcome inquiries from public utility corporations which 


require capital for consolidation, extension or refunding. 


Executives are invited to send for a copy of vur book, “A Record of Corporation Financing.” | 


AC.ALLYN*° COMPANY | 


67 W. Monroe St., CHICAGO 


NEW YORK BOSTON PHILADELPHIA DETROIT 
MILWAUKEE ST. LOUIS MINNEAPOLIS SAN FRANCISCO 


I 




















| 

















H. T. HOLTZ & CO. - 


INVESTMENT SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 
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CW McNEAR & COMPANY 


Established 1908 


MUNICIPAL BONDS 




















Ist NAT’L BANK BLDG 120 BROADWAY 
CHICAGO NEW YORK 
: CHICAGO 











GARARD [Rust CompANY 


Capital and Surplus $2,500,000 





ESTATES - INVESTMENTS - TRUSTS 





Originators, Wholesale and Retail 
Distributors of Public Utility, 
Municipal, Industrial and _ First 
Mortgage Real Estate Bonds 


Be 


39 SOUTH LA SALLE STREET, CHICAGO 


PLP LPPL DLL LDL LLL LLL 





Siete Sons 
Investment_Co 


Safe Investments Since 1855 
Ss. E. Cor. LaSalle and Madison Sts. 
Safe First Mortgage 
Real Estate Serial Bonds 
Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 


Approved and Recommended by the 
JLDEST BANKING HOUSE IN CHICAGO 








-nTS 


b 
st wie 


Offering Sate Securities of Electric Light 
and Power,Gas, and TransportationCom- 
panies operating in 20 states. 

Write for list. 


———— 


—_—_——_——. 























KNIGHT BLANCHARD & CO. 


INVESTMENT BONDS 


Specializing in 


IMPROVEMENT DISTRICT 
SPECIAL ASSESSMENT ISSUES 


Wholesale—Retail 


CHICAGO 29 So. La Salle Street 


UTILITY 
SECURITIES 
COMPANY 


230 So. La Salle St.,. CHICAGO - 
Mitwaukee St.Louis Louisville Indianapolis 
































/ Hoacuasn Midiiies & (0. 


Established 1909— Incorporated 
Investment Securities 
CHICAGO 




















NEW YORK 




















LOUISVILLE, KY. 


AP LPAP LDS. PLP ASSIS 

















W. W. Armstrong Company 


Incorporated 


Investment Securities 


81 FOX STREET 
AURORA, ILLINOIS 





CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co 


Members N. Y. Srock Ezchange 
431 W. Jefferson St. LOUISVILLE, KY 





J J. B. HILLIARD & SON 


Members New York Stock Exchange 
Investment Bonds 
Louisville Securities 











419 W. Jefferson St., LOUISVILLE, KY. 
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Cronwall & Company 


INCORPORATED 


231 So. La Salle St. 


Investment Securities 


Specializing in Issues of Lumber and Timber Companies 











Ny VBE BIE Ey Tr Se PAIR RAR ee SO SR Se Se SO SR SR SR iy SY SR SV YH AVG 
SENN NERNEY SAVANNA ENR ARNEL AN NAN UN BN BRA 


Founded in 1885 


to invest Trust Funds 


EARLY forty-three years ago this institution was 

founded to provide safe and remunerative em- 

ployment for a group of Scotch, Dutch and British Trust 
Funds. 

As a result of steadfast adherence to the fundamental 
principles then established, to-day an impressive list of 
American, Scotch, Dutch and British Banking Insti- 
tutions are customers of George M. Forman & Company. 


GEORGE M.FORMAN & CoMPANY 


Investment Bonds Since 1885 
112 West Adams Street, Chicago 
120 Broadway, New York 


St. Louis Minneapolis Des Moines Indianapolis 
Springfield, Ill. Peoria Lexington, Ky. 

















Emery, Peck & Rockwood 
Company 


Investment Securities 


Continental & Commercial Railway Exchange 
Bank Bldg., CHICAGO Bldg., MILWAUKEE 














THE CHRONICLE [Vou. 125. 
Investment Bankers 














/NCORPORATED 


PAYEOR-EWARI & COMPANY 


Investment Securities 


137 So. La Salle Street 44 Wall Street 
CHICAGO NEW YORK 


KANSAS CITY MINNEAPOLIS ST. LOUIS MILWAUKEE 
NEW ORLEANS MEMPHIS HOUSTON PHILADELPHIA 
BOSTON LOS ANGELES SAN FRANCISCO 





























THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID UP CAPITAL . 
GREIU TE ducdetecasccsai $20.000,00° 
President, Sir John Aird. 
Genera! Manager. 8. H 
. = ; , : Assistant General Managers: 
Underwriting and distributing R.A. Rumsey © W. Rowley F.M Gid 


Investment B § New York Office, 16 Exch Place 
pete Sona nite™ Laren 
of the more conservative type PH. NOWERS, |" " 
N. J. H. HODGSON, Assistant Agont 
Buy and Sell Sterling and Continents 
change and Cable Transfers Collee 
ns made at all points. 





Travelers’ Cheques and Letters of Ored!: 
issued available in all parts of the world 


Banking and Exchange business of eve: 
description transacted with Canada 
LONDON OFFICE—2 Lombard Street. E © 
BANKERS IN GREAT BRITAIN 


e Bank of England, 


he Bank of Scotland, 
ai ‘ Lloyds Bank, Limited, 
Affiliated with Ground floor National Provincial Bank, Limited 


Barcl Bank, Limited 
The National Bank of the The National Republic Se Se 
aT Ee omeaaae Bank Building 


' OF CHIOAGO - 








La Salle and Adams Sts. 














Banque Nationale de Credit 











Sapital (entirely 
paid in) 


turplus fre. 122,669,000 


° Jeposits frs. 3,698,389,000 
Mosser, Willaman & Co. Head Office 


ESTABLISHED 1894 BONDS INCORPORATED PARIS 
pa = . 
unicipa orporation 650 Branches in France 
CHICAGO 


29 South La Salle Street 
MILWAUKEE _ Telephone Randolph 3052 DETROIT GENERAL BANKING BUSINESS 





























Australia and New Zealand 


Lumber Company Financing BANK OF 
By Calvin Fentress NEVJ SOUTH WALES 


You wart no mistakes to occur with any bond issues with which Cea ire £1.) ~ 
your name is identified. $30.00 0 
Over thirty-six years of experience shows definitely that in- one fecerve Fund Petey 
ae field of financing, namely, lumber and timber company 83,750,000 
onds, issues with which our name is identified, can be depended upon \egregate Assets 80th Sept., 192 O78, 
to make good their promise. Whenever you have issues under con- OSCAR LINES, Genesal Manager 
sideration, where our experience will be of value, or whenever you 


might be interested in participating in the distribution of lumber . States, New Zealand, Fiji. Ps ~~ oan 
company bonds, we shall be glad to have you call on us. Sandated Territory of New Guinea, and London. 
“he Bank transacts every description of Aus- 
BAKER, FENTRESS & COMPANY ralasian Banking Business. Wool and other 
: ‘reduce Credite arranged. 
Portland and Chicago Head Office: London Office: 


sZORGE STREET, 29, THREADNEEDLE 
SYDNEY. STREET, E.C. 2. 
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BONDS 


231S. LASALLE ST. CHICAGO PHONE, CENTRAL 6556 


Government, Public Utility and 
Industrial Bonds 


Packers Securities Specialists 




















et 7¥ 














The National City Bank of New York 


Head Office: 55 Watt St., New Yorg, U.S.A. 


Cp aed Potts ..$ 141,000,000.00 


Deposits Dec. 31....... 1,083,000,000.00 
Resources over ........ 1,,419,000,000.00 


BRANCHES 


LONDON DOMINICAN PANAMA _ 
ARGENTINA REPUBLIC PERU 
BELGIUM FRANCE PORTO RICO e 


BRAZIL INDIA STRAITS 

CHILE ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 

CUBA JAVA VENEZUELA 


Investment Securities 
maintains inteonetionell Head fog Conpen ome 


, New Yor, U.S. A. i 
55 o vrei Fiscal Agents 


i LONDON MANILA MADRID 
SAN FRANCISCO CEBU BARCELONA 


Royal Bank of Scotland 


Incorporated by Royal Charter 1727 


Sapteal lly pala) asmanlt | WRIGLEY BUILDING 


or Reserve Fund (Oct. 1926)__ £2,571,249 
Seposits SS eae £40,457,710 


“gad Office pH Andrew oe Edinburgh 

m. jexander p Wright,K.B.E..D.L : 

, engen City Office - 3 Bishopsgate, E.C. 2 CHICAGO 
endon-Drummonds Branch 

“9 Charing Cross, S.W.I. 

‘asgew Office * «= « Exchange Square 


ra 














Telephone Superior 3830 








216 Branches Throughout Scotland. 
or” Description of British, Colonial and 
Voreign Banking Business Transacted 


Correspondence Invited. 

















LINCOLN MENNY OPPENHEIMER To Dealers in 
Bankers 


Frankfort o.M., Germany Investment Securities 


Cable Address’ “Openhym” 





Meceute orders for purchase One of the important modern developments in the 
and sale of Stocks end Bonds investment field has been the rapidly increasing 
Peseten Bachanse Letteee of Goadie popularity of Electric Light and Power Securities. 





This growing trend among investors accounts largely 
for the ease with which securities distributed by 
R. E. Wilsey & Company are sold to the public. 


NATIONAL BANK For many years we have been large distributors of 
sound Electric Light and Power Securities. 
of EGYPT 


Head Office + + - += CAIRO 














Inquiries regarding our current offerings are 
invited and will receive our prompt attention. 








FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND + = £2,675,000 


tert R.E. WILSEY & COMPANY 
6 and 7, Cing William Street, E. C. 4. Incorporated 
mente a8 te Investment Securities 


Principal Towns in 
EGYPT and the SUDAN First National Bank Bldg., Chicago, Illinois 
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1865 


Sempan¥ 


Pearsons-Taft Company 


INVESTMENTS 
105 S. La Salle Street : 
San Francisco 
CHICAGO Milwaukee 














W.S.Aagaard & Company 


Investment Securities 


Chicago 
208 South LaSalle Street State 0770 
































DAVIS, LONGSTAFF & COMPANY 
INVESTMENTS 
208 SOUTH LA SALLE STREET 


CHICAGO 
NEW YORK MINNEAPOLIS 















































Koaath, Nachod & Kibo 








Pp ORTE R, Fox és Go. 9 hn Establishe< 


1852 
INVESTMENT SEGVRITIES 
208 SOvVTHLA SALLE STREET 


TELEPHONE CENTRAL 5569 Pmaen ee a. 
GnuIGaGo 


Commercial and Travelers Credit: 
Foreign Exchange Securities 





13 Rathausring, Cable Add-- 
Leipzig, Germany Nachod, Let. 
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TELEPHONE FINANCING 


We specialize in the financing of Telephone Companies. We 
invite correspondence with dealers relative to the marketing of 
the securities of this branch of the Public Utility Industry. 


Paul C. Dodge & Co., Inc. 


Investment et Securities 











10 South LaSalle St. 68 E. Wisconsin Ave. 
CHICAGO MILWAUKEE 























Marshall Field, Glore, Ward & Co. 


38 Wall Street 120 W. Adams Street 
New York Chicago 























CAMMACK & | Municipal, Corporation 
COMPANY, Inc. and Railroad Bonds 





39 South La Salle Street 
Chicago, Illinois 
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COOne Financing of Milwaukee and 


Wisconsin Industries and Municipalities is a 
feature of the complete service offered by the 


IRST WISCONSIN COMPANY 


Affiliated with 


FIRST WISCONSIN TRUST COMPANY 
FIRST WISCONSIN NATIONAL BANK 
MILWAUKEE 
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A financial center of 
growing importance. 


NORTHERN TRUST 
COMPANY- pvtvut:- 


Sttiliated urith The Mortéern National Bank 








NATIONAL BANK OF INDIA, LIMITED 


Sankers to the Government in Konya Colony 
and Uganda 
Head Office 26, Bishopsgate, London, E, C, 
tranches in India, Burma, Ceylon, Kenya 
Oolony and at Aden and Zanzibar 


Subscribed Capital 
Paid-up Gopieal 
Reserve Fund 
The Rank conducts every description of banking 
and exchange business. 





‘Hong Kong & Shanghai 


BANKING CORPORATION 
cationtees Capital Hongkong Our- 


ency) 

senaree Fund in Sterling 
Reserve Fund in Silver (Hongkong 

Cuseney) - PS eer ea H$13.500 .000 
Reserve bility of Proprietors 

(Hongkong Currency) 

©. DE C. HUGHES, Agent. 
86 WALL STREET, NEW YORK 





lonian Bank, Limited 


Founded 1839. 

The ony British Bank in Greece. Possesses 
25 Branches in Greece, Eeypt and Conetantinople. 
Offers special terms and facilities for every form 
df international banking service between the 
United States, Great Britain and the Near East. 


HEAD OFFICE: BASILDON H@USE 
MOORGATE, LONDON, E.C. 





R. N. WILLIAMS CO. 
INVESTMENT SECURITIES 


68 EAST WISCONSIN AVENUE 
MILWAUKEE 


| | Capital 














Partridge-Patmythes Company, Inc: 





94 Mason Street, 
MILWAUKEE, WIS. 


Originators and Distributors of 
High Grade Investment Bonds 

















English, Scottish and Australian Bank, Ltd. 


Head Office—5 Gracechurch St., London, E. C. 
and 401 Branches & Agencies in Australia. 

Subscribed | Copteal 

Paid-UpC 

Further 


Reserve 
ea ser made by Telegraphic Transfer. 
Bills Negotiated or forwarded for Collection. 
Banking and cued wie susenese of every de- 
scription transacted with Australia 

. JANION, Manager. 


The Mercantile Bank of India, Ltd. 


Head Office 
16 Gracechurch St., London, E.C. 3 


Capital Authorized £3,000,000 
Paid U £1,060,000 
| Reserve Fund Undivided Profits_ #4, 407, 811 
Branches in India, Burmah, Ceylon, Straite 
Settlements. Federated Malay States, China and 
| Mauritins, and Dutch East Indies, New York 
cerrespendents. Bank: Mentr 64 Wall St 














THE 


| COMMERCIAL BANK OF SCOTLAND, Lia. 
} 


Established 1810, 
| Subscribed Capital. _......._-_- t 0% 
| PE GP Roca cnsccccceescess 0c 
Reserve Fund 1,850, ose 
| Deposits (ist Nov. 1926 33, 180/008 
Head Office: 14 George Street, edintursh 
Alex. Robb,Gen.Mer. Magnus Irvine. Secretary 


London City Office, | 62 ‘Lombard mM. &. <. 
Kingsway Branch, imperial House, acess 


Glasgow Chief Office, 113 Buchanan Stree 

Princes St, Office, 118 Princes St. , Edinburgh 

315 Branches & Sub-(ffices throughout Scotienx 
Executry and Trust business undertaken 








New York Agents: 
American Exchange Irving Trust Compa >, 
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Edgar, Ricker & Company 


East Water and Mason Sts. 


Milwaukee, Wis. © 


Specializing in Wisconsin 
Public Utility and Municipal Issues 


























BONDS 








New York Philadelphia Milwaukee 
Boston San Frarcisco Minneapolis 























For many years the Second Ward Securities q 
Co. of Milwaukee has dealt extensively in 
Wisconsin Municipal Bonds. It is our pur- 
pose at all times to maintain a market in 
these securities. 








Our list will be sent to dealers on request. 
ecient tes tiated We invite your inquiry in Wisconsin Munici- 


Electric Light and pals whether you wish to buy or sell. 
Power Securities | 


of well-managed companies 


REWusevgco. ||} | Second Ward Securities Co. 




















sneeneasemnt Third and Cedar Sts. 105 So.La Salle St 
First Nati IBankBldg., Chi \ 7 
rat National Bank Bldg., Chicago Milwaukee Chicago 












































BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
New York London Constantinople 
And several affiliations | 
througheut the world 
Authorized Capital . Lire 700,000,006 


Mew York Agency, 62-64 William St. 


oa 
— 


Investment Securities 


THE QUARLES CO. 


TRUST CO. BLDG. MILWAUKEE, WIS. 





















































PHONE - Joha 1000 
muses Ma RKET stability depends upon RETAIL 


AT... distribution ... We buy only what we can 


COLUMBUS SECURITIES recommend and sell to the. ultimate investor. 


LISTED AND UNLISTED ISSUES 
Ask for Quotations « 
FREDERICK W. FREEMAN CPT ie 0 . Vb 
zchange 





Member Columbus Stock & Bond E: 
16 East Broad St COLUMBUS, OHIO 
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Underwriters and Distributors 
of Investment Securities 


LANE, PIPER & JAFFRAY, INC. 


Minneapolis 


LANE, ROLOSON & CoO., INC. 


Chicago 











The Minnesota Loan & Trust Company 
MINNEAPOLIS 


Capital and Surplus $2,000,000.00 
Resources Over  $22,000,000.00 


Established 
1883 ° 
Oldest Trust Company in Northwest 


AFFILIATED WITH THE NORTHWESTERN NATIONAL BANK, MINNEAPOLIS 
































Pask & Walbridge 


Members 
New York Stock Exchange 


Announcement 


On July 1, 1927, Minneapolis Trust Company and the Henne- 
pin County Savings Bank consolidated to form a new corporation 


known as 
FIRST MINNEAPOLIS 
TRUST COMPANY , ~_— 
The Bond Department of the new organization, under the New York City 
direction of Mr. Irving H. Overman, Vice-President, and Mr. H. E. 
Atwood, Bond Officer, deals in high grade bonds of Governments, 
Municipalities, Corporations and Public Utilities, specializing in 
the origination of Northwestern issues. 


Bond Department Telephone Rector 4908 


FIRST MINNEAPOLIS 














TRUST COMPANY F. H. PRINCE & CO. 


115 South Fifth Street BANKERS 
Minneapolis, Minnesota BOSTON: MASS. 











Affiliated with the First National Bank 


























HIGH-GRADE INVESTMENTS 


Members ef New Yerk & Besten Steck Exchange: 





Oct. 15 1927.] THE CHRONICLE XXXVII 
Investment Bankers 














Merchants Trust Company 


Saint Paul 


Affiliated with The Merchants National Bank (Established 1872) 
Combined Resources More Than Fifty-five Millions 












































CORPORATION UNDERWRITERS 
MUNICIPAL AND 
GOVERNMENT 
DISTRIBUTORS 
BONDS 
STANLEY GATES & Co. 
Haroip E. Woop Investment Securities 
& ComPANY Merchants Bank Building 
St. Paul, Minn. 
INVESTMENT 
SECURITIES 
Investment Bonds 
PIONEER BUILDING 
ST. PAUL 
NorraLanp Securities Corporation 
MAIN FLOOR SECURITY BUILDING 
MINNEAPOLIS MINNESOTA 
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A Complete 
Investment Service 


Our Investment Department purchases and sells for 
its own account investment securities of every type, 
furnishing necessary money to municipalities and in- 
dustry, and providing sound, carefully investigated 
securities for banks, institutions and individuals. 


MEMBERS 


New York Stock Exchange 
Cleveland Stock Exchange 
Cincinnati Stock Exchange 
Chicago Stock Exchange 
Detroit Stock Exchange 
New York Cotton Exchange 
Chicago Board of Trade 


Private wires to principal markets of the 
United States and Canada. 


OTIS & CO. 


Established 1899 


CLEVELAND 
NEW YORK CHICAGO DETROIT CINCINNATI DENVER 
SAN FRANCISCO TOLEDO AKRON COLUMBUS LOUISVILLE 


COLORADO SPRINGS CANTON MASSILLON 




















THE CHRONICLE 
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Stranahan, Harris & Qatis 





INCORPORATED 


INVESTMENT BONDS 


111 Broadway 520 Madison Ave. Buhl Bldg. 
New York Toledo Detroit 





39 So. La Salle St. 


Chicago 

































G ESTABLISHLO i898 \> 









BELL& BECKWITH 


Members New York Stock Exchange 
Toledo Ohio 























120 BROADWAY 








Public Utility Securities 


STANLEY & BISSELL, INC. 


INVESTMENT BONDS 


UNION TRUST BUILDING 


a 


29 SO. LA SALLE STREET 
NEW YORK CLEVELAND CHICAGO 






















J: 8. BACHE & CO. 


Established 1899 


New York Stock Exchange 
Mem Chicage Board of Trade 
New York Cotton Exchange 
and other leading Exchanges 
42 Broadway 231 So. LaSalle St. 
NEW YORK CHICAGO 


Stocks: Bonds: Grain: Cotton 
Coffee: Sugar: Cocoa: Rubber 
Foreign Exchange 


Sout and Sold for Cash er 
en OCenservative Margin 
Branch Offices 





Albany Atlantic City 
Buffalo Austin 
Detroit Ft. Worth 
Kansas City Hillsboro 
Paris Houston 
Philadelphia New Haven 
Rochester Taylor 


San Antonio Temple 
Schenectady Toledo 
Syracuse Tulsa 
Troy 
Utica Worcester 


Private Wire Correspondents in All 
Principal ies. 
*“*The Bache Review” sent on application 


Correspondence invite 
































OHIO SECURITIES 
LISTED AND UNLISTED 


BORTON & BORTON 


Members Cleveland Stock Exchange 


1326 Hanna Bldg. CLEVELAND 








Ames, Emerich 
& Co. Inc. 


Dealers in securities of 
American and foreign 
governments, municipal- 
ities and corporations 
with established credits. 
















Fiscal Agents 
Cable Address ‘“‘Amich”’ 


105 So. La Salle St. 
CHICAGO 


ST LOUIS SAN FRANCISCO 






5 Nassau St. 
NEW YORK 


MILWAUKEE 











HORD, FITZSIMMONS& CO. 
HIGH GRADE BONDS 


181 South La Salle Street 
CHICAGO 

















Emery, Peck & Rockwood 
Company ESTABLISHED 


1910 





Investment Securities 


208 S. La Salle Street, CHICAGO 
Milwaukee + Railway Exchange Building 
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Investment Securities 


Maynard H. Murch & Company 


Members Cleveland Stock Exchange 
Union Trust Building Cleveland 
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A GENERAL INVESTMENT 
SERVICE 





HORD, CURTISS 
& CO. 


1201 Union Trust Bldg. 
Cleveland 


Investment, Brokerage, and 
Statistical Departments 


Security Information Service 
Bonds for Investment 


MEMBERS 
NEW YORK STOCK EXOHANGE 
CHICAGO 8TOCK EXCHANGE 
CLEVELAND 8TOCK EXCHANGE 


Murfey, Blossom, Morris & Co. 
Members : 


New York Stock Exchange 
Cleveland Stock Exchange 


Telephone, Main 7071 
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EASTMAN, DILLON & Co. 


Members New York, Philadelphia 
and Pittsburgh Stock Exchanges 


Cleveland and Akron, Ohio 











120 Broadway, New York \S TE TEI I EOI OI OI EI I EI IW IW, 


investment Securities 


Philadelphia Chicago Pittsburgh Washington 
Albany Syracuse Reading Allentown 














Established 1870 


Dominick & Dominick 
Members New York Stock Exchange R. B. Keeler & Co. 


INVESTMENT SECURITIES 


115 Broadway 414 Walnut Se. 
NEW YORK CINCINNATI 





Investment Securities 

Associated Gas & Electric Co. . 
6%% Option Warrants 

All Beries Guardian Bldg. Cleveland 


SEASONGOOD, HAAS, & MACDONALD 


Members New York Stock Exchange 
$0 Broadway New York 
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Fletcher American Company 


Allied with The Fletcher American National Bank 
Indianapolis 


Louisville Detroit 




















MUNICIPAL BONDS 


Breed, Elliott & Harrison 


CINCINNATI INDIANAPOLIS 



































MUNICIPAL BONDS 


specializing in Ohio and Southern ] 
issues Ga OY 


We invite correspondence Ai Son 
AssEL, Goetz & MOERLEIN, inc. & Co Ine 


Provident Bank Building 








Cincinnati 











Specializing in 
GENERAL MARKET 
MUNICIPALS 


Walter, Woody & Heimerdinger Quick and Close Bids 
on Odd Lots 








Manicipal Bonds MAIN 47 
3 POSTAL PHONE 


C I NC I NNATI 9 @ -= - = - «= Union Trust Building 
CINCINNATI 
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SPECIALISTS IN GENERAL MARKET MUNICIPALS 





INVESTMENT SECURITIES. 


MQ 811 HARRIS TRUST BLDG. INGALLS BUILDING 57 WILLIAM ST. 
DY CHICAGO CINCINNATI NEW YORK 


Do you receive our Monthly Lists ? 

















EDGAR FRIEDLANDER & CO. 


DEALERS IN 


Cincinnati Securities 


CINCINNATI 














Provident Savings Bank & Trust Co. 


Municipal Bonds 


CINCINNATI, 














We Underurite and Distribute 


Public Utility, Industrial and Railroad Bonds 


Special Investment Service to Banks 


verie;cucee the FIFTH [HIRD UNION (COMPANY son urn 


CINCINNATI, OHIO 
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THE GUARDIAN GROUP 


of 
DETROIT 


Designed to provide Unified and 


Comprehensive Financial Service 


OF ONE OR 


FORD BALLANTYNE, 
Secretary Michigan Alkali Company 
HENRY E. BODMAN, 
Counsel for the Guardian Group 
HOWARD BONBRIGHT, 
President General Securities Corporation 
RALPH H. BOOTH, 
President Booth Publishing Company 
JUDSON BRADWAY, 
President Judson Bradway Company 
LAWRENCE D. BUHL, 
President Buhl Aircraft Company 
ROY D. CHAPIN, 
Chairman of Board Hudson Motor Car Co. 
HOWARD E. COFFIN, 
Vice-Pres. Hudson Motor Car Company 
GEORGE R. COOKE, 
Pres. Geo. R. Cooke Construction Company 
FRANK COUZENS, 
Vice-Pres. Frazer-‘Couzens Company 
GEORGE R. FINK, 
President Michigan Steel Corporation 
FRED J. FISHER, 
Vice-Pres. General Motors Corporation 
EDSEL B. FORD, 
President Ford Motor Company 
LUMAN W. GOODENOUGH, 
Goodenough, Voorhies, Long & Ryan 


i ae ae ie ay a ee 
INSTITUTIONS 


MORE GUARDIAN 


JOHN C. GRIER, JR., 
President Guardian Detroit Company 
EDWARD P. HAMMOND, 
President Gemmer Manufacturing Company 
CARLTON M. HIGBIE, 
President Keane, Higbie & Company 
HARLEY G. HIGBIE, 
Treasurer Hugo Scherer Estate, Inc, 
SHERWIN A. HILL, 
Warren, Hill & Hamblen 
ROSCOE B. JACKSON, 
Pres. and Gen. Mgr. Hudson Motor Car Co, 
ALBERT KAHN, 
Architect 
ERNEST KANZLER, 
Executive Vice-Pres. Guardian Detroit Bank 
JEROME E. J. KEANE, 
Chairman of Board Keane, Higbie & Co, 
ROBERT O. LORD, 
President Guardian Detroit Bank 
ALVAN MACAULEY, 
President Packard Motor Car Company 
LOUIS MENDELSSOHN, 
Capitalist 
W. LEDYARD MITCHELL, 
Vice-Pres. and Gen. Mgr. Chrysler Corp, 
CHARLES S. MOTT, 


Vice-Pres. General Motors Corporation 


C. HAYWARD MURPHY, 
Secretary Simon J. Murphy Company 
FRED T. MURPHY, 
Chairman of Board Guardian Detroit Bank 
JAMES R. MURRAY, 
President Murray-Gorman-Ross, Inc. 
PHELPS NEWBERRY, 
Vice-Pres. Guardian Trust Company 
WALTER 5S. RUSSEL, 
Chairman Russel Wheel & Foundry Company 
ALGER SHELDEN, 
President Shelden Land Company 
ALLAN SHELDEN, 
H. D. Sheiden's Sons 
LUTHER S. TROWBRIDGE, 
Trowbridge, Lewis & Watkins 
CHARLES B. VAN DUSEN, 
President S. S. Kresge Company 
HIRAM H. WALKER, 
President Hoskins Manufacturing Company 
LEWIS K. WALKER, 
Vice-Pres. and Sec'y Guardian Trust Company 
WM. ROBT. WILSON 
Pres. and Chairman Murray Corp. of America 
CLARKSON C. WORMER, JR., 
President Wormer & Moore 
CHARLES WRIGHT, JR., 
Beaumont, Smith & Harris 














GUARDIAN 


DEFROFECOMPANY 








INCORPORATED 





Comprising with the Guardian Detroit Bank and 
the Guardian Trust Company of Detroit, the 
Guardian Group, which offers complete banking, 
fiduciary and investment service under unified 
ownership and operation. 


BUHL BUILDING - GRISWOLD AT CONGRESS - DETROIT 









































Oct. 15 1927.] THE CHRONICLE xxxxvV 


Bnvestment Bankers 





























Cities Service Securities 


and 


securities of the subsidiary companies 
of Cities Service Company may be 
bought or sold at any of our 
following branch offices 


AConstruct e Investment 


Atianta, Ga. Louisville, Ky. - 

Baltimore, Md. Minneapolis, 

Besten, Mass. New Haven, OCenn cia 
Bufialo, N. Y. New Orleans, La. 

Onicageo, Ill Philadelphia, Pa 





) ohn 
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6 WALL STREET, NEW YORK CITY 

















Bort to Michigan industries and to Michigan investors, this 


of ,  * 
In our buying capacity, it has been our privilege to assist in the 
CONSERVATIVE financing of a considerable number of Michigan’s industrial con- 
CHARACTER cerns — and we always welcome inquiries from sound and progtessive 
P.W.CHAPMAN 8 C0.INC. ogo Se nn a 
ste w. aces O2. 42 Cedar St. In our selling capacity, we offer to conservative investors a broad 
CHIOAGO NEW YORK 


list of safe, thoroughly-investigated securities. Investors who con- 
sider safety, marketability and a steady income of first importance 
can profitably make their selections from our offerings. Write, with- 
out obligation, for our latest bond list. 


HARRIS, SMALL & Co. 


150 CONGRESS Sr., W. 
DETROIT 
Telephone Randolph 8850 





DYER, HUDSON & CO. 


Successors to C. I. Hudson & Co. 
Established 1874 


66 BROADWAY, NEW YORK 
HANOVER 7800 


Branch Office 
341 MADISON AVENUE 
Vanderbilt 9393 


Members of 
New York Stock Exchange 
New York Cotten Exchange 
New York Curb Market Assn. 
New York Coffee Exchange 
Chicago Board of Trade 





























Investment Bonds Local Stocks 


Securities sponsored by this firm are selected 
with discrimination. 


WHITTLESEY, McLEAN & CO., 


Investment Securities 
Penobscot Bldg., Detroit 
Members Detroit Stock Exchange 
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Underwriters 
and 
Distributors 


BANK OF DETROIT 
241 W. Fort St., Detroit 



































Orrices Main FLoorn—PeNnosscot BUILDING 





4 nit g iar ls 
GOVERNMENT 
MUNICIPAL CORPORATION 


BONDS 


We specialize in all issues of Michigan M unicipalities 





With our long experience and our wel! developed organization 
we feel that we can give you service unexcelled. 


Joel Stockard & Co. 


INVESTMENT BANKERS 
DETROIT 


Members Detroit Stock Exchange 


Prnosscet BeiLDING CHERRY 2600 
































Backus, Fordon & Co. 


Originators and Distributors 
16th Floor, First National Bank Building 
Members Detroit Stock Exchange 
DETROIT, MICH. 


Cadillac 5990 











Government 
Municipal and Corporation 
Bonds 


J. G. HOLLAND & Co. 
INVESTMENT BONDS 


BUHL BUILDING 
DETROIT 




















PRINCE & WHITELY 


Established 1878 
25 BROAD ST. NEW YORK 
Uptown Office: Hotel St. Regis 


Chicago Cleveland Akron 
Hartford Meriden Newport 
New Haven Bridgeport 


MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 














INVESTMENT 
SECURITIES 


A.B.Leach&Co., ine. 


57 William St., New York 
39 Se.La Salle St., Chicage 
Philadelphia Beston 
Milwaukee Detseit 
Minneapolis St. Lewis 
San Francisco Seattle 
Los Angeles Portiand 
Providence Buffalo 
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INVESTMENT 
SECURITIES 


KEANE, HIiGBIE & COMPANY 


244 BUHL BUILDING 


DETROIT 





























WATLING, LERCHEN & HAYES 


Members 
NEW YORK STOCK EXCHANGE 
DETROIT STOCK EXCHANGE 





Underwriters and Distributors of 
MUNICIPAL, CORPORATION, 
PUBLIC UTILITY BONDS 














156-168 West Congress Street 
DETROIT, MICHIGAN 
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UNDERWRITERS AND DISTRIBUTORS 


OF INVESTMENT BONDS 


ut 


LIVINGSTONE &% COMPANY 


DETROIT GRAND RAPIDS 
Members Detroit Stock Exchange 


























HAYDEN, VAN ATTER & CoO. 


Investment Bonds 





DETROIT GRAND RAPIDS 
1832 Buhl Building Savings Bank Building 
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Investment Securities 





GOVERNMENT—MUNICIPAL 
CORPORATION—REAL ESTATE 


BONDS 


Bond Department 


Fidelity Trust Company 


DETROIT, MICH. 









































SSS 


BENJAMIN DANSARD AND CoMPANY 


Municipal and Corporation 


BONDS 


312 BUHL BUILDING, DETROI1, lvwfCHIGAN 
Telephone Randolph 6844-45-46 


Underwriters and Distributers of 
Municipal, Corporation and First Mortgage Bonds 
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115 Broadway, New York City 





Baker, Simonds & Go. 


Identified with the financing of industrial organi- 
zations with established earnings records 


Buh! Building, Detroit 




















Drv_ersIFICATION 


F YOU are a large or a small investor, you 
can have diversification in bonds of our issue. 





YOU CAN own bonds secured by closed first 
mortgages on income-earning properties in 
Detroit, Philadelphia, Buffalo, Grand Rapids, 
Flint and Ann Arbor. 


YOUR BONDS can be diversified between 
securities of office buildings, hotel and apart- 
ment buildings, store and theatre buildings. 


WITH THIS diversification you can have the 
safety conspicuous to all our loans. 












Let us show you our current bond issues. 






Detroit, Michigan 








Federal Bond & Mortgage Co. 


1954 






















Investment Bonds :.* Established 1889 
















DEWOLF & COMPANY, INC. 


CHICAGO MILWAUKEE 








Mellon equipment makes possible 
the exceptional service rendered 
out-of-town clients. Officers who 
are specialists in their respective 
branches, departments covering 
every phase of modern banking, 
national and international, and 
an experienced personne! insure 
prompt, understanding service. 


Mellon National Bank has been 
in intimate contact with economic 
and financial conditions in the 
Pittsburgh District for over a half 
century. 


We ineite your correspondence. 


Mellon National Bank 


Pittsburgh, Pa. 


Capital and Surplus 
$17,000,000.00 





















CHARLES MESSENKOPF, Pres. 
GEORGE W. HUNTER, Secy. & Treas. 






Erie Trust Building 
ERIE, PA. 







High Grade Investment Securities 














HENRY E. SCOTT, Vice Pres. 


Charles Messenkopf & Co. 






E: R: Diccs & Co. 


(Incorporated) 


Investment Securities 


Specializing in Public Utilities 






46 Cedar Street New York 











GOVERNMENT 
442 BROADWAY — NEW YORK 


Po Montreal, Rochester 








Jerome B. Sullivan 


FOREIGN Co. MUNICIPAL @ 
* R.R. BONDS 


Members New York Curb Market 
Direct Private Wire: wo 


. Syracuse and Toronto 


Orders executed in ail markets 
No margin accounts accepted 






































. Detrou 
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Paul Schwars 4 Schierenberg 
P Manfred Scbwars 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New Orleans ton , Exchange 
New York Freduce ©. xc 
New York y ly te sar Ex 
Mew York Cocos Rae 
Chicago Board of Trad 


ASSOUIATE MEMBERS OF 
Liverpool Cotton Association 


ngs Inc. 
~ “pane inc. 














Established 1856 


H. Hentz & Co. 


60 Beaver Street 6 East 58rd Street 
NEW YORK CITY NEW YORK CITY 
BOSTON DETROIT SAVANNAH PARIS 

CHICAGO BETHLEHEM, PA. 


COMMISSION MERCHANTS 
AND BROKERS 


Members 


New York Stock Exchange 

New York Cotton Exchange 

New York Coffee & Sugar Exchange, ne. 
New York Produce Exchange 

New York Cocoa Exchange, Inc. 

Rubber Exchange of New York, Inc. 

Chi Board of Trade 

New leans Cotton Exchange 
Winnipeg Grain Exchange 


Associate Members 
Liverpoo) Cotton Association 





Hubbard Bros. & Co. 


Cofter Exchange Building 
Hanover Square 


NEY YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Hopkins, Dwight & Co. 


cOoTTOR 
and 
COTTONSFED OIL 


COMMISSION MERCHANTS 


1807 COTTON EXCHANGE BLDG., 
NEW YORK 








fAining Engineers 





H. M..CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 
Seeze! Building PHILADELPHIA 

—_ 











GOVERNMENT, PROVINCIAL, 
MUNICIPAL and 
CORPORATION SECURITIES 


INDUSTRIAL 
FINANCING 


Members Toronto Stock Exchange 











R.A. DALY & CO. 


BANK OF TORONTO BUILDING 
TORONTO 











CANADIAN 
INVESTMENT SECURITIES 


Offerings on request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 


Toronto, Canada 











B. H. PORTEOUS & CO. 


STOCK AND BOND BROKERS 


Members 


Montreal Stock Exchange 
Montreal Curb Market 


465 St. John Street Montreal, Que. 


Cables—BURPORT—Montreal 

















Adrian H. Muller & Son | 


AUCTIONEERS 


OFFICE NO 665 WILLIAM STREET 
Corner Pine Str 


Regular Weekly Sales 
or 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Salesrooms 
Vesey Street 








BANK OF LIVERPOOL & MARTINS, LIMITED 


Head Office, 7, WATER STREET, LIVERPOOL 
London Office, 68, LOMBARD STREET, E. C. 3. 





£& $5 
Capital Authorised. . . . « « «© « « $96,455,600 
Capital Paid Up and Reserves. . .. « $23,520,770 





Deposits, etc., at 30th June, 1927 $294 ,407,646 








The Bank has over 400 offices, and Agents in 
all the principal towns at home and abroad. 





All descriptions of Banking, Trustee and Foreign Exchange Business Transacted 


THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 
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Financing Canada’s 
Industrial Development 


Royal Securities Corporation has been prominently identified with the con- 
structive financing of Canadian industries since 1903; that is, throughout the period 
of the Dominion’s greatest commercial growth. 


In addition to having underwritten and distributed the securities of many of 
the leading pulp and paper companies of Canada, we have originated and carried 
out the primary public financing of a large number of successful corporations engaged 
in the production of hydro-electric power, cement, iron and steel, textiles, salt, 
railway equipment, etc., and public utility services such as grain elevators, tele- 
phones, tramways, electric light and gas. We have also organized and financed 
Canadian-owned public utility companies which are operating successfully in 
important cities of the British West Indies, Central and South America, and New- 
foundland. 


Among the well-known companies with the financing of which we have been 
associated during the past twenty-three years are the following: 


Abitibi Power & Paper Godfredson Corporation 
Abitibi Fibre Guantanamo Electric 
Acadia Sugar Refining International Power 
Alberta Pacific Grain Jenkins Bros. 

Bathurst Company Manitoba Paper 

N. Bawlf Grain Maritime Telephone 

Bawlf Terminal Elevator Moirs Limited 

Bell Telephone of Canada Murray Bay Paper 
Bolivian Power Newfoundland Light & Power 
Brandram-Henderson Nova Scotia Tram. & Power 
B. C. Pulp & Paper Ottawa Gas 

Brompton Pulp & Paper Ottawa Traction 

Calgary Power Ottawa Power 

Camaguey Electric Porto Rico Railways 
Canada Cement Price Brothers 

Can. Gypsum & Alabastine Rolls-Royce of America 
Canadian Car & Foundry Spanish River Pulp & Paper 
Can. Connecticut Cotton Steel Co. of Canada 
Canadian Salt Stetson, Cutler & Co. 
Continental Paper Products Stewart Terminals 
Demerara Electric Trinidad Electric 
Donnacona Paper United Grain Growers 
Eastern Telephone Venezuela Power 

Famous Players Canadian Wabasso Cotton 

Fraser Companies Western Power of Canada 


Our organization includes complete Engineering, Statistical, Sales and Trading 
Departments at Montreal; branch offices at Toronto, Halifax, Saint John, Charlotte- 
town, Quebec, Winnipeg, Vancouver, New York and St. John’s, Nfld., with repre- 
sentatives or correspondents in other cities in Canada and abroad, and direct private 
wire connection between Montreal, Toronto and New York. 


We extend an invitation to members of the I. B. A. and to United States investors 


to communicate with us on matters relative to Canadian financing and investment 
opportunities. 


Royal Securities Corporation, Limited 
164 St. James Street, Montreal 


Toronto Halifax Saint John Charlottetown Quebec Winnipeg Vancouver St. John’s, Nfld. 


New York: Royal Securities Corporation, 100 Broadway 
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Dominion and Provincial 


Government Bonds 


Municipal Bonds 


Public Utility 
and 


Industrial Financing 


Foreign Issues Quoted 





Domi ION SECURITIES GRPORATION 


er 


MONTREAL OFFICE E. R. WOOD, President LONDON, ENG., OFFICE 
No. 6 Austin iars 


189 St. James Street Head Office: 26 King Street East 
TORONTO 2 
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BANKERS BOND COMPANY 


TORONTO Limited ONTARIO 


Investment Bankers and Brokers 
Underwriters of Public Utility, In- 
dustrial and Real Estate Securities. 


Carrying on a general brokerage business in 
stocks and bonds with a fast wire service to 
New York, Montreal and other world markets. 


BANKERS BOND BUILDING 


60 King Street West, Toronto 
Telephone Adelaide 6776 Cable Address, Bankbond 

















JOHNSTON 
McDougall & Cowans »” WARD, 


Members of the Montreal Stock Exchange Head Office—171 St. James St. 
Members of the Montreal Curb Market MONTREAL 


MEMBERS 
MONTREAL STOCK EXCHANGE 
TORONTO STOCK EXCHANGE 


130 St. James Street _ MONTREAL CURB MARKET 
CH:.CAGO BOARD OF TRADE 
BRANCHES AT 


STOCK BROKERS Kingston, Ont. 


Toronto, Ont. 


London, Ont. 
HALIFAX SAINT JOHN, N. B. noc Stratford, Ont. 


OTTAWA TORONTO PEG Kitchener, Ont. 
Sherbrooke, Que. 
MONTREAL —: 
Halifax, N.S. 


. . ‘ Sydney, N.S. 
Direct Private Wire to all Branches and New York St. John’s, Nfld. 








DIRECT PRIVATE WIRES 





























Kelly Dry-Pure 


SPECIALISTS Juice Corporation 


Active and Inactive Bottlers and distributors in the 
United States of the famous 
Kelly Dry x ey oy a “os Ginger 
. P . Beer, ular in Canada for 14 
Canadian American and Mexican —" 

The Corporation owns and con- 


Public Utility, Hydro-Electric and Industrial trols the world rights covering 
the MATZKA PROCESS for 


preserving fruit and vegetable 
juices in their natural state, with- 


out the use of preservatives. We 
Bonds and Stocks offer this stock as an’ attractive 
speculation. 
Price 


R. G. Hoerner and Company pra md 
on Application 








447 St. Francois Xavier St. 14 Wall Street 
Montreal New York Circular upon request 


Telephones Telephones Credit-Canada 


Main 0122-3-4 Rector 4901 — 
Limitee, Inc. 
DIRECT PRIVATE WIRES 120 St. James Street, Montreal 


Canadian Pacific Bldg., New York 
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Dealers in 


CANADIAN 


GOVERNMENT & MUNICIPAL 


BONDS 


Correspondence Invited 





The Willison Neely Corporation 


Canadian Pacific Building 


Limited 


TORONTO, CAN. 























CANADIAN 
GOVERNMENT 
MUNICIPAL 
AND 
CORPORATION 
BONDS 


FRY, MILLS, SPENCE. & CO. 
DOMINION BANK BUILDING3 
TORONTO 























ANADIAN mining companies is our 
specialty and our statistical depart- 
ment has unexcelled facilities to supply all 
manner of up-to-the-minute information. 


Correspondence Invited 


STOBIE-FORLONG eG 


STOCKS BONDS GRAIN 


Head Office: Reford Building 
BAY AND WELLINGTON STS. TORONTO 
MONTREAL KITCHENER 


HAMILTON Puirets See OSHAWA 
BRANTFORD yovem ST: CATHARINES 


























J.A.GAIRDNER O.A. DOHERTY 


Gairdner & Company 


LIMITED 


Government, Municipal 
and 


Corporation Securities 


312 BAY STREET 


TORONTO 
CANADA 


C. H, Burgess 
W. A. Woodcock 


C. H, Burgess 
Member Toronto Stock Exchange 


C. H. BURGESS & CO., 


Limited 
Canadian Investment Securities 
Government—Municipal—Corporation 


Established 1909 


Toronto General Trusts Building 


Toronto, Canada 

















J. A. G. Clarke & Company 


Government, Municipal and Corporation 


SECURITIES 


330 Bay Street Toronto, Canada 
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Montreal Trust 
Company 


INCORPORATED 1889 


Capital Paid-up $1,000,000; Reserve $1,750,000 





Sir HERBERT 8S. HOLT, President 
A. J. BROWN, K.C., Vice-President 
¥F. G. DONALDSON, General 4anager 





Branches 
Halifax, Toronto, Winnipeg, Edmonton, 
Vancouver 








MONTREAL TRUST COMPANY has every 
facility for serving you to the best advantage, 
in the following capacities: 

Trustee for Bond Issues, Transfer Agent 

or Registrar of Stocks of Companies 


Trustee, Executor, Administrator, Assignee, 
Guardian, Liquidator, Receiver, Sequestrator, 
Curator, &c. 








MONTREAL OFFICE: 11 Place d’Armes 


W. S. GREENE, Manager 








Greenshields & Co. 


Established 1910 


Public Utility and Industrial Financing 
Investment Bonds and Stocks 
in Canada 


Members Montreal Stock Exchange 


17 St. John St., Montreal 


Ottawa 


Toronto 


Quebec 











Albert Matthews, President 

A. Montye Macrae, Vice-President 

C. H, Broughall E. D. Huycke 
G, A, Somerville 


A. Montye Macrae, 
Member Toronto Stock Exchange 


Matthews & Company 


Limited 


Government—Municipal—Corporation 
and Public Utility Securities 


INVESTMENT BANKERS 


255]Bay Street 


Toronto, Canada 
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ACK of the beyond in the fast- 
nesses of the North Country and 
the mountains, nature has placed rich 
ore bodies almost side by side with the 
rushing waters, from which comes the 
power for their exploitation. 








Developing power m such wild country 
was beset with many difficulties, but 
engineers have successfully met and 
conquered every problem. 





The Power Corporation of Canada 
Limited, through its varied and Domi- 
nion wide hydro-electric interests, has 
been an important factor in speeding up 
production of rich minerals from the 
great Pre-Cambrian Shield. By anti- 
cipating the Power needs of new mine 
developments, it has materially 
‘helped the expansion of mining. 








Investors find water power securi- 
ties both safe and profitable. 
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East Kootnay Power Manitoba Pow:r Company om ff Canada Northern 
mie ae ower Corporation Limited. 
pparay 4 _— Limited. 168,000 H.P. Northern Onterso ond Quebec. 


z16,000 H.P. 


NESBITT, THOMSON & COMPANY 


LIMITED 
145 St. James Street, Montreal 
Toronto Quebec Ottawa Hamilton London, Ont. Winnipeg 























THE CHRONICLE 























Investment Bankers 





— — eer 














RESOURCES—$200,000,000. 
CUSTOMERS—140,000. 


BANKING OFFICES— 33, an 


average of one or more to every 


neighborhood in Buffalo. 





m™ MARINE 


TRUST GOMPANY 


OF BUFFALO 


When you have Buffalo business, entrust 
it to this bank, which leads in Buffalo. 





























Pistell, Deans & Co., Inc. 


124-126 Pearl St. 
BUFFALO, N. Y. 


61 Broadway 
NEW YORK, N. Y. 











Glenny, Monro & Moll 


INVESTMENT 
SECURITIES 





Liberty Bank Building 
BUFFALO, N. Y. 







New York Correspondents 


MESSRS. CLARK, DODGE & CO. 























FREDERICK VIETOR, President ROBERT C. COMMON, Vice-President & Treasurer 
BRADLEY,GAYLORD, Vice-President RALPH S. TERRY, Secretary 


ViETOR, CoMMON & Co. 


INCORPORATED 


INVESTMENT SECURITIES 


Correspondents 
LEE, HIGGINSON & CO. 
NEW YORK 





314 MANUFACTURERS & TRADERS BLDG. 
BUFFALO, N.Y. 





























AUGUSTA 


POPs A 





PLLA LD LIS II 





JOHN W. DICKEY 


Augusta, Ga. 
Southern Securities 


Established 1880 








WM. E. BUSH & CO, 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








Founded 1865 


A. J. WWRIGHT & CO. 


Members Veu York Stock Exchange 
Western New York and Canadias 
Local Stocks and Bonds 
Sought and Sold on « Brokerage Basis Only 
BUFFALO, NEW YORK 













Ocr. 15 1927.] THE CHRONICLE 








Inves‘ment Bankers 














FRAZIER & ©. 


INCORPORATED 


INVESTMENTS 


1420 WALNUT STREET 
PHILADELPHIA 


100 BROADWAY 16TH & K STREETS, N. W. 
New YorK WASHINGTON, D. C. 

















Wm, G. Baker, Jr. Edwin W. Levering, Jr. 
Sewell S. Watts. Claude W. Wilhide 


Baker, Watts & Company 


Investment Securities 


MEMBERS 


NEW YOR K STOCK EXCHANGE 
BALTIMORE STOCK EXCHANGE 


Baltimore, Maryland, Washington, D. C. 
Calvert & Redwood Sts. Woodward Building 

















CALIFORNIA 


The Colonial Mortgage Investment Co: 


SURETY GUARANTEED 


an | REAL ESTATE BONDS 
Municipal 
BONDS | Citizens National Bank Building 


“California Issues @ Specialty” ff | BALTIMORE 








San Francisco Los Angeles San Diego 
Oakland Pasadena Hollywood ff 





Santa Monica 











E. A. Pierce & Co. STOUT & COMPANY 


Successors to Members Pittsburgh Stock Exchange 
A. A. Heusman-Gwathmey & Co 
11 WALL STREET, NEW YORE 


ary STOCKS BONDS 


N. Y. Stock Exch. Los Angeles Stock Excb. 
San Francisco Stock & Bond Exchange 


ther i Exchanges 
wnt uatpognedins | Union Bank Bldg. PITTSBURGH 
Private Wires tc Branch Offices at 


San Francisco Los Angeles 








Portland, Ore. Seattle 








Tacoma Pasadena 


Stocks - Bonds - Grain - Cotton 

















a Wells, Deane & Singer 


25 Branches in South America| Incorporated 


1 Branch in Mexico ° 
99 Giliens in Benin, Peance | Commonwealth Bldg. Pittsburgh, Pa. 


and England 


Anglo-South American Bank, Lim. e.° 

Represented by Investment Securities 

The Anglo-South American 
Trust Company 
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Battles & Co. 


ESTABLISHED 1890 


PHILADELPHIA NEW YORK 














JOHN R. WESTWOOD & CO. 


INVESTMENT SECURITIES 


Packard Bidg. Philadelphia 
































BANK OF MONTREAL 


Established over 100 Years 





Capital Paid-Up $29,916,700.00 
° ° e Rest d Undivided 
City of Philadelphia Profits..__....-.. 31,220,191.00 


° 784,112,774.00 
Commonwealth of Pennsylvania dni Veins ectinenien. Geen. Prectiions 


and SIR CHARLES GORDON, G.B.£., Vico-Pres. 


Pennsylvania Municipal Bonds an Gu keane 


General Manager 


Railroad and Public Utility Chace edet ted tircaestinnds 
At London, England. 


Securities of High Grade se the tanied Shahan then Fah as Watt 
Street of Montreal (San 


oe 264 California St., San Fran 
We are able to offer a wide variety In Mexico—Mexico City, Guadalajare, 


° Monterrey, Puebla, Tampico, and Veracruz. 
of these issues and are glad to WEST INDIES—Barclays Bank (Dominion 
advise and assist investors in their Colonial & Overseas), formerly The C glontal 


= 2 Bank (in which an interest is 
selection. A list of current offer- Cans er ueemtone). 
ings will be mailed on request. ar 





AMERICAN MFG. CO. 


Biddle & Henry ROPE & TWINE 
1522 Locust Street 
Philadelphia MANILA, SISAL, JUTE 





Noble & West Street, Brooklyn, N. Y. City 
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HARRISON, SMITH & Co. 


INVESTMENT SECURITIES 


1515 LOCUST STREET 27 PINE STREET 
PHILADELPHIA NEW YORK 

















= “ [ 8 «2 Vs 
PHILADELPHIA, PA. 
Established 1837 


Bankers and Dealers in Investment Securities 
Members of Philadelphia and New York Stock Exchanges 


We specialize in the securities of 


Bangor Railway & Electric Co. 
Commonwealth Power Corporation 
Consumers Power Company 
Portland Electric Power Company 
The Tennessee Electric Power Co. 


and their subsidiaries 


Bell Telephone Keystone 
Lombard 4200 Main 8327 














Reilly, Brock & Co. 


INVESTMENT 
SECURITIES 


1607 WALNUT STREET 
PHILADELPHIA 


Citizens National Bank Building 24 Broad Street 
BALTIMORE, MD. NEW YORK 
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Kidder, Peabody & Co. 


Founded in 1865 


BOSTON NEW YORK 
PROVIDENCE NEWARK 


GOVERNMENT BONDS 
INVESTMENT SECURITIES FOREIGN EXCHANGE 
LETTERS OF CREDIT 


We issue confirmed Circular and Commercial Letters of Credit in £ on 


BARING BROTHERS & CO., Ltd., 
LONDON 


and their correspondents througout the world; also Letters of Credit in $ on 


THE[KIDDER PEABODY ACCEPTANCE CORPORATION 
BOSTON or NEW YORK 

















Bonds on Proven Properties 


“Power and Light” 





E. H. Rollins & Sons 


Founded 1876 


Boston New York Philadelphia 


Denver San Francisco Los Angeles 


























Ocr. 15 1927.] 


THE CHRONTCLE 








Investment Bankers 
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FIRST NATIONAL 
CORPORATION of 
BOSTON 


Capital Stock owned by 
THE FIRST NATIONAL BANK OF BOSTON 








E. underwrite and distribute 
through our offices in eight 
of the principal cities of the United 
States: 


Farm Loan Bonds Public Utility Bonds 
Tax Anticipation Notes Railroad Bonds 
Short Term Issues Industrial Bonds 
Equipment Trust Certificates Foreign Dollar Bonds 


and deal in: 


United States Government Securities 
General Market Securities 


Bankers’ Acceptances 








Offices: 


67 MILK STREET 111 WEST MONROE ST, 


Boston, Mass. (Chicago, L71. 


roo BROADWAY 






UNION TRUST BLDG. 


New York, N.Y. (leveland, Ohio 
PACKARD BLDG. FARMERS’ BANK BLDG. 


Philadelphia, Pa. Pittsburgh, Pa. 


GARRETT BLDG. BOATMEN’S BANK BLDG. 


Baltimore, Ma. et. Louis, Mo. 
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Investment Bonds 


Established 1848 


Lee, Higginson & Co. 


70 Federal Street, Boston, 8 
New York 


Higginson & Co. 


80, Lombard Street, London, E. C. 3 














WISE, HOBBS & ARNOLD 


Investment Securities 


Our Auction Department has a complete record 
of public sales of unlisted securities for 
the use of Trustees, Appraisers and others. 


15 CONGRESS STREET BOSTON 














A. B. CONANT & CO. 


INCORPORATED 


INVESTMENT SECURITIES 
Public Utilities a Specialty 


95 Milk Street Boston, Mass. 




















F.S. MOSELEY & CO. 


Members New York and Boston Stock Exchanges 


Investment Securities 
Commercial Paper 


New York Chicago Philadelphia 
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PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


INVESTMENT SECURITIES 


53 State Street 










BOSTON 























STONE & WEBSTER and BLODGET 


INCORPORATED 

















COFFIN & BURR 


Incorporated 


Purchasing and Distributing 
Government, Municipal, Corporation 


and Public Service Company Bonds 


BOSTON NEW YORK PORTLAND 
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NEWMAN, SAUNDERS & CoO., Inc. 


SUCCESSOR TO 
ISIDORE NEWMAN & SON 


ESTABLISHED 1868 


Underwrite and Distribute Original Issues of 
Corporation Securities 


212 CARONDELET STREET 60 BROADWAY 
NEW ORLEANS NEW YORK 




















Howe Snow & Co. 


Incorporated 


New York Chicago Detroit San Francisco 
Minneapolis Grand Rapids Philadelphia 


PURCHASE and DISTRIBUTE 


Entire Issues of Municipal, Public Utility and Industrial Bonds 


Inquiries Invited 





























George H. Burr & Co. 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


57 William St. New York 





Boston Scranton St. Louis 
Philadelphia Detroit Kansas City 
Hartford Chicago Minneapolis 


Correspondents 


George H. Burr, Conrad & Broom 


Los Angeles Spokane San Francisco Oakland 
Pasadena, Calif. Seattle Portland, Ore. 











Kelley, Drayton & Converse 


{New York Stock Exchange 
Members} pp iladelphia Stock Exchange 


Uptown Offices 
50 East 42d St., N. Y. 40 Exchange Place Philadelphia Office 


16 East 53d St., N. Y. New York City Packard Building 


Underwriters and Distributors 


of 
Public Utility and Industrial Security Issues 
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Chas. D. Barney & Co. 


Members New York Stock Exchange 








Investment Securities 








Members Investment Bankers Association 
Members American Bankers Association 


New York Philadelphia 
Winston-Salem, N. C. 











ALDRED & CO. 


40 Wall Street NEW YORK CITY 



























Remick, Hodges & Co. 


Members New York Slock Exchange 


Bonds of the States and Larger Municipalities 





Legal Investments for Savings Banks and Trust 
Funds in New York and Other States 


Correspondents 14 WALL ST. 
R. L. DAY & CO., BOSTON NEW YORK 








LAGE & CO. 


Members New York Stock Exchange 
Members Chicago Stock Exchange 


160 Broadway, 208:So. La Salle St., 
NEW YORK CHICAGO 

















LXVIII THE CHRONICLE 





[ Vou. 125. 














Investment Bankers 


PLLPLAELLLPEL APLAR LAL 


PPL LAL LLLP PLP LP PPP PLL PPP PPP 















Protection for Investors 





This subject, which is receiving wide attention at this 
time, was studied by this Company thirty-three years ago 
and resulted in the establishment of our 


MUNICIPAL BOND CERTIFICATION DEPARTMENT 


Under our plan every possible safeguard is used in the 
preparation of municipal issues, from the making of the 
paper to the signing of the bonds. 


Since its establishment municipalities in thirty-four States 
have made use of our facilities in the issue of securities 
amounting to over $1,000,000,000. 

If you are interested in securing the 


greatest protection at a minimum 
cost, write for detailed information. 


UNITED STATES 


MORTGAGE AND TRUST COMPANY 
Capital and Surplus $7,500,000 


New York 


Complete banking and trust facilities. 










































$89,000,000 in Dividends 
Paid to Owners of 
Cities Service Common Stock 


On September 1, 1927, Cities Service Company paid the 179th dividend on its Common Stock. 


From January 1, 1911, to September 1, 1927, total dividends of $89,000,000 in cash or stock 
or the equivalent were paid to owners of Cities Service Common Stock. In the same period 
the Company earned, net to Common stock and reserves, over $146,000,000. 


The Common stock of Cities Service Company offers you an opportunity to share in the 
excellent dividends paid on this seasoned 17-year-old security. By investing in it now at its 
present price and dividend rate, you get a yield of over 814% in cash and stock dividends. 


Mail the coupon for further information about this investment opportunity 


Hienr herty 
& 


GO WALL ST. NEW YORK 
BRANCHES IN PRINCIPAL CITIES 





ee a a a a a a a a ee eee ee ew -_— ee ee = 


LE EE CD FE PEE re 
& COMPANY 

60 Wall Wall Street, New York Address 

Please send me complete infor- 


ee Rea ORene bea nOhdteeedee oebeeesemeonne 
Common stock. (137C-8) 
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KISSEL, KINNICUTT & CO. 


Investment Securities 


14 WALL ST. THE ROOKERY 
NEW YORK CHICAGO, ILL. 























F. S. SMITHERS & CoO. 


ESTABLISHED 1857 


BONDS 
INVESTMENT SECURITIES 


19 Nassau Street New York City 
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Goldman, Sachs & Co. 


30 Pine Street 
New York 


Investment Securities 





Commercial Paper 





Commercial & Travelers Letters of Credit 





Foreign Exchange 


137 So. La Salle St. 60 Congress St. 485 California St. 
Chicago Boston San Francisco 
421 Chestnut St. 411 Olive St. 


Philadelphia St. Louis 











HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street, New York 









Foreign Exchange. 
Import and Export Letters of Credit. 






Travelers Cheques and Credits. 
Orders executed on N.Y. Stock Exchange and in Foreign Markets. 
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LAZARD FRERES 


120 Broadway 
NEW YORK 





LAZARD FRERES & CIE, Paris 
5 Rue Pillet-Will 





LAZARD BROS. & CO., Ltd., London 
11 Old Broad Street 





Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., (London) Antwerp 





Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 











A. ISELIN & CO. 


Members New York Stock Exchange 


Investment Securities 


36 WALL STREET 
NEW YORK 
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Portland (Maine). 





Established 1818 


59 Wall Street 
NEW YORK 


1531 Walnut St. 
Philadelphia 


London Correspondents 


Brown, Shipley & Company 








'E are active buyers and sellers of government, munici- 
pal, Federal Land Bank, and foreign bonds, and of 
high grade public utility, railroad and industrial 

~) bonds, particularly seasoned issues. Close and actual 
markets quoted. A private wire system connects our offices 
in New York, Philadelphia and Boston with correspondents 
in Baltimore, Buffalo, Chicago, Cleveland, Pittsburgh, 
Cincinnati, Toledo, Canton, Dayton, Providence, and 


Special dealers’ lists of offerings mailed weekly 


BROWN BROTHERS & CO. 


Founders Court, Lothbury 






















60 State St. 
Boston 


















































Constant Distribution 
to Conservative Investors 


William R.@mpton Company 


Investment Bonds 





NEW YORK ST. LOUIS CHICAGO 
44 Wall Street Compton Bldg. 105 8. La Salle St. 
CINCINNATI BOSTON KANSAS CITY NEW ORLEANS 


Union Trust Bldg. 73 Water Street Commerce Bldg. 





























is as good as 


OUR BOND! 















pak 





, Gl 2S OO a GR 2, Rot 






§) Wedonot makeidle promises. # 
} Our word is an obligation se- 
3; cured by the best efforts of 


FRED R. ESTY, President 


, CENTRAL 
|) BANKNOTE COMPANY 


319 N. Albany Ave., Chicago 


| 233-245 Spring St., New Yerk City 
, Robert S. Rowe, Manager 

















Hibernia Bank Bldg. 


























THOMAS INVESTMENT COMPANY 


Investment Bankers 


MUNICIPAL BONDS 


Thomas Building 
DALLAS, .TEXAS 
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Bertron, Griscom & Co., Inc. 


GOVERNMENT AND 
CORPORATE FINANCING 


40 Wall Street Land Title Building 
NEW YORK PHILADELPHIA 
































AMERICAN TRUST COMPANY 
NEW YORK 


A 
— 
Service 


Maintains a fully equipped department for 
the purchase and sale of investment securi- 
ties suitable for 


Savings Banks 
Trust Funds 


Corporations 
Individuals 


As pictured above, the increase Safekeeping of securities for clients includ- 


of thie opmmpeny'e ovectricn! ing the collection of interest and dividends. 
output in 1926 was virtually 


half again as much as the 
average increase for all central 


station electric companies in ) 
the country. ) 


The rapid development of the EST. 1670 
territory served makes the 
securities of this Company 
especially attractive. Write 


Dept. C for 1927 Year Book ! Investment 


PUBLIC SERVICE Securities 


COMPANY 
OF NORTHERN ILLINOIS 
General Offices: 


72 West Adams Street | Corporate 


CHICAGO 


Serving 6,000 square miles—286 com- Financing 


munities—with Gas or Electricity 
aa 
—w Dominick & Dominick 


Members New York Stock Exchange 
USE and CONSULT 115 Broadway, New York 
the Classified Depariment of 


the Financia) Chronicie. 414 Walnut St., Cincinnati 
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Telephone Berdell Brothers | °°" “°°” STANDARD 


Rector Members New York Stock Exchange to O 


3740 Public Utility Securities . 
100 Broadway, New York Philadelphia \ 
L 


ISSUES 














Koppers Gas & Coke Co. Niagara Falls Power Co. 
5% due 1947 1st 6% due 1950 


Narragansett Company Power Securities Corp. PIPE LINE 


56% d 1957 Coll. Trust 6% due 1949 
ze : COMPANIES 


Shawinigan Water & Power Co. 


oh Oe oe We shall be pleased to 
furnish information re- 
garding these companies. 




















Empire Power 6% pfd. CARL H.PFORZHEIMER & CO 
i —— _ — e Units || || central Power & Light 5s, 1956 Specialists in Standard Oil Securities 
ite Rock Ist pid. Continental Gas & Elec. 64s, 1964 25 Broad Street New York 


Bell. Bay & Brit. Col. 5s, 1932 Federated Utilities 514s, 1957 Phone: Hanover 5484 
M. St. P. & S.S. M.-Ch.T. 4s’41 Jersey Central Pow. & Lt. 54s, ’45 
ee Sete she snes Municipal Service 6s, 1956 , 
itter Denta g. 6's, Northern States Power 6)%s, 1940 : 

Rochester Ry. Ist 5s, 1930 Oklahoma Gas & Electric Pfd. Underlying 
Trinity Bldg. Corp. 514s, 1939 ||||Oklahoma Gas & Electric 5s, 1950 Railroad 
Mt. Whitney El. & Pow. 6s, ’39 Standard Gas & Electric 6s, 1951 

——_ Standard Pow. & Lt. Com. & Pfd. Bonds 


JOSEPH EGBERT Standard Power & Light 6s, 1957 


2 Rector St. Tel. Whitehall 8460 















































Lawyers Mortgage Rights ; 
Mortgage Bond Co. HMB Iles! &Co. WOM, Sree sae & CO. 


FRANK J. M. DILLON NEW YORK 


71 Broadway NEW YORK, N.Y Mew York bignge 
Tel. 6460 Bowling Green ni% Broadway 233 20. i; > 


Detroit Boston 
<aome Savgs. Bk. Bidg. 14 State —_ 








Se 





Denver & Salt Lake RR. 


Income 6s and Stock 


Fi Private wt ‘ 
rst Mortgage Chicago Gnd Boston Northwestern Terminal Ry. 
Real Estate Bonds 5s and Stock 


All Issues—Leading Houses K . : : ; 
ansas City Public Service 
Bought—Sold— Quoted 6s Me Stock 


MAY & COMPANY THE CLEVELAND MARKET Kansas City Mexico & Orient 


82 Broadway, N. Y. Tel. Hanover 176% 6% Notes C-D 
Wires to N ew York and lowa Central RR 
all prencipal machete 4s C-D 


« 


Railroad THE UNION TRUST COMPANY 
1 alee , Cleveland, Ohio Orton, Kent &Co. 
Public Utility, Industrial BOND DEPARTMENT Members New York Stock Exchange 
Foreign Government New York Office Tel. Rector 1771 60 Broad Street Hanover 5150 


BONDS WM. C. ORTON 















































BERTRON, GRISCOM & CO., INC. Complete 


Information & Quotations 


GOVERNMENT AND r oa 
Vilas & Hickey CORPORATE FINANCING Pacifie Coast Securities 


Sdembers New York Stock Exchange 
49 Wall St, N. Y. Tel. Whitehall 4900 || 49 Wall Street Land Title Bulidins Thos. B. Greening & Co. 
d 








Wires to Chicago, St. Louts and Hartford. NEW YORK PHILADELPHIA Dexter Horton Bui 
SEATTLE, WASH. 


























nderwriters—Distributors | CITY FINANCIAL 
Underwrit Distribut CORP. 


of high grade (New Issue) 


Railroad, Public Utility , Class A 
Class B 


and Industrial Bonds Rights 


Bought—Sold—Quoted 
moninee’ & COMPANY D. H. SILBERBERG & C0. 


44 Wa Members New York Stock Exchange 
It Street New York 40 Exchange Place. Tel. Whitehall 3780 
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GAR, |. 
ECURITIES 










Refining 












Holly Sugar 
Corporation 


Common and Preferred 


Savannah Sugar 


Common & Preferred 


We invite inquiries on 
domestic beet and Ha- 
waiian sugar securities. 











| TRADING DEPARTMENT G33 


~~ 








Z 


i 


re 





New York Edison Co. 5s, 1944 
New York Telephone Co. 6s, 1941 


Bond Dept. 


POST & FLAGG 


MEMBERS N. ¥. STOCK EXCHANGE 


SEW YORE 72ITTSBURGEH 


Direct Private Were System 


NEWARE 


| 


MONTREAS 























Taz Exempt 
Short Term Municipal 


Notes and Bonds 


R. S. DICKSON & CO. 


Incorporated 


FARR & CO. 


Members 
New York Stock Exchange 








90 Wall Street 535 Fifth Avenue 
Tel. John 6428 Tel. M. Hill 6460 
NEW YORK 




















Abendorf Bros. 7s 







Graton & Knight 







The Murray Co. 
Bay State Fish com. 









Donnaconna Paper 6s & Stk. 
Eastern Manufacturing Co. 7s 


Howe Scale Pfd. & Com. 

N. E. Lime Co. Pfd. A 

Parker Young 614s, 1944 
Penn Cent. Lt. & Pr. (all iss.) 


Ticonderoga Pulp & P. 5s & 6s 


H.D. ANOX &CO. 


44 Broad St., N. Y. %7 State St., Boston 


40 Exchange Place, N. ¥.C. Phone Hanover5067 
Gastonia, N.C. 


Carolina Power & Light 7% Pfd. 
Mississippi River Power 6% Pfd. 
Tenn. Elec. Power 6% Pfd. 

Virginia Elec. & Power 6% Pfd. 
Virginia Elec. & Power 7% Pfd. 


CHRISTIAN, 
SIMPSON & CO. 


Incorporated 
72 Wall Street, New York 
Telephone Hanover 6168 











Shawinigan 
Water Power 





Gu eT 





_—_—_ 


Stocks 








Southwestern of Georgia 


Illinois Central L. L. 
Caro. Clinch. & Ohio 


Pitts. Ft. Wayne & Chi. Pfd 


Virginian Railway 


Adams & Peck 


20 Exchange Place 
Telephone Bowling Green 5480 


New York 





Alaska Treadwell 
Bunker Hill & Sullivan 
Claude Neon Lights 
Dominguez Oilfields 
Treadwell Yukon w. i. 
Western States Gas & Electric pfd. 


Martin Judge, Jr., & Co. 


485 Californie Street 


Petrate Wire te Roaton 














Alabama Power 
6% & 7% Preferred 
American Gas & Electric 


6% Preferred 





6% Preferred 


lst Preferred 


American Power & Light 
American Super Power 


Birmingham Electric 
6% & 7% Preferred 


KIELY & HORTON 
40 Wall St., New York 
Phone: John 6330-4151 














414s, due 1967 


THEODORE PRINCE & CO. 


SAN FRANCISCO 

















WE SOLICIT OFFERINGS 


Canadian Government Bonds 
Canadian ne ge Bonds 
Western Canada Tow 

Eastern Canada Towns and Cities 


120 Broadway, N. Y. 


Members New York Stock Exchange 
Tel. Rector 9836 








Indiana Securities 


Fletcher American Company 








ST. LOUIS 


St. Louis Transit Co. 5s, 1924 


Missouri State Life Insurance 


Elder Preferred, Class “A” and Common 
Lexington Utilities 64% Preferred 
Missouri State Life Insurance Co. 

United Rys. of St. Louis Bonds & Stocks 


Southern Ice & Utilities 6s, 1946 


St. Louis Coke & Iron, all issues 


Union Trust Building 


We specialize in 


OHIO SECURITIES 


All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 


CINCINNATI 








Wire us your order 


MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members Chicago Stock Exchange 
Members St. Louis Stweck Exchange 
300 N. Broadway, St. Louis, Mo. 








Specialists tn 
The Procter & Gamble Co. 


Common Stock 


THE IRWIN-BALLMANN C0 











330-332 Walnut St. 
CINCINNATI, O, 


| 
| 
| 
| 


ROBERTS, CAMERON & CO. 


330 Bay St. 





ns and Cities 


Investment Securities 
Toronto, Ont. 








Affittated with COLUMBIANBANKNOTECO. 
The Fletcher American Nattonal Bank CHICAGO 
Indianapolis New York Detroit St.Louis Denver 
Detroit Louisville avana, Cuba 


STEEL ENGRAVED 
Bond and Stock Certificates 














World Wide— 





more 





economic concitions affest 
the price of Cotton probably 


modity 


than any other com- 
The “Chronicie” 





is read by Cotton men for 
@n accurate digest of this 
news. 

Your services can be an 
mounced to those readers at 
@ moderate cosi througb ous 
advertising colu™ne 
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Akron Canton & Youngstown Galveston Electric 5s, 1940 


Ist & Ref. 5/48, 1945 Glidden & Co. 1st 6s, early ma- 
Chicago Milw. & Gary Ist 5s, 1948 turities 
Jacksonville Gainesville & Gulf Minneapolis Street Ry. Jt. 5s, 1928 
Ist 6s, 1951 Pacific Mills Ltd. 6s, early matur- 
Kanawha & W. Va. Ist 5s, 1955 ities 


Piedmont & Northern Ist 5s, 1954 Terre Haute Ind. & East. 5s, 1945 


Seaboard Air Line Atl. & Birm. Washington Baltimore & Annap. 
lst 4s, 1933 5s, 1941 


F. J. LISMAN & CO. 


Members New York Stock Exchange 
20 Exchange Place, New York Tel. Bowling Green rer 




































Louisville Gas & Elec. 6% Pfd Sioux City Gas & El. 7% Pfd. 
Alabama Power $6 Pfd. Am. Wat. Wks. & El. 6% Pfd. 
Ohio Power 6% Pfd. Knoxville Pr. & Lt. 6% Pfd. 
Memphis Pr. & Lt. $6 Pfd. Carolina Pr. & Lt. $6 Pfd. 





[e) — 
F GUARDIAY 















































| DETR COMPAN 

hig ve IMNGORPORN AZO 

(= = Te 

120 Broadway New York 

rr, ee... cum admoneeeeunn 1931 
Arkansas Power & Light 5s______________-__--- 1956 
Central Power & Lignt Se..................... 1956 
Poocsan rower @ Lismt Ge... . . .. cn ceneeccscuca 1954 
Houston Light & Power 5s_____________-__-_--- 1953 
United Light & Power 5!¥s_________________--- 1959 
Poertiangd Giee @ Ceme.........--..+0------- 7% Pfd. 





Mountain States Tel. & Tel 


RUTTER & Co. 


14 WALL ST., NEW YORE 


New York, Rector 4391 Philadelphia, Rittenhouse 2267 























20 Broad St., N. Y. Tel. Hanover 4760 





























GLOVER & MACGREGOR |[-_.__— 


























1008 Commonwealth Bidg., Pittsburgh. Pa. TRIPP & ANDREWS 
U. S. Dairy Preducts Corp. Gee Tee City asda ona! 
Michigan Steel Corp. 614s, 1938 British & Hungarian 
U.S. Refractories 6s, 1942 Bank. Ltd. 

Penn Fed’! Corp. 7% Pfd.&Com. Stock 
































Financial & Industrial 


Sec. Corp. Common INVESTMENT 
SECURITIES 


HALL, VOGELL & CO.||| WELLINGTON BULL & C8., Inc. 


111 Broadway, New York, N. Y ouitable Building, 120 Broeadwas 
Phene Rector 0470 Telephones Rector 086-7 



























































— 











GARDNER & CO. 


Members New York Stock Exchange 
20 BRGAD STREET, N. Y. TEL. Hanever 0740 


























United States Steel Ist 5s.1951 Minn. St. P. & S. S. M. 5s_1938 












































| Chicago & Alton Ist 3s__1949 Den. & Rio Gr. 4s reg____1936 | 
j Chic. St. P. M. & Om. 6s__1930 Houston Ltg. & Pow. 5s__1953 | 
C.M. & St. P. 314s & 4s reg.’89 Manitoba Pac. Exten. 4s_1940 | 


WANTED 


H| Alton (Ill.) Water 414s, 1931 


Ellwood Cons. Water 6s, 1946 


ii Independence Water 514s, 1945 


Peoria Water Works 4s & 5s 
Tiffin Water 5s, 1932 


FOR SALE 


}| Arkansaw Water 5s, 1956 


Clinton Water 5s, 1939 
Huntington Water 5s, 1954 


1|St. Joseph Water 5s, 1941 


Terre Haute Water 5s, 1956 


H. C. SPILLER & CO 


INCORPORATED 
27 State St. 63 Wall Se. 
Beston, 9, Mass. New York City 




















| 
) Bull & Eldredge 


Members New York Stock Exchange 











Marland Oil 
5s, 1929-32 


Goodyear Tire of Calif. 
54s, 1931 






































JOINT STOCK LAND BANK 
BONDS & STOCKS 


BANK & INSURANCE 
STOCKS 


Financial & Industrial Sec. 
Internat. Germanic Trust 
Lamson & Hubbard Pfd. & com. 
Milwaukee Mechanics Ins. 
Westchester Fire Insurance 


Nehemiah Friedman & Co. 


Incorporated 
74 Trinity PI..N.Y. fewling Green 2538 











OFFERINGS WANTED 


Monsanto Chemical Works 7s 

St. Louis Public Service Stock 

United Railway 4s due 1934 and Ctfs. 
Alton Water 4's due 1931 


EDWARD D. JONES & CO. 
837 Boatmen * Gank vide, re Mo. 


#771 











The Borden Co. 

Ch. R. I. & Pac. Sec. 414s A ’52 
Otis Elevator 6% pfd. 

St. Paul Gen. 3)4s, 4s, 414s 
West Penn Power Ist 5s, 1956 


INGALLS & SNYDER 


Members New York Stock Exchange 





Florida East Coast 414s__1959 Long Island Pub. Serv. 5s 1943 ; 











nae 


100 Broadway New York 
Telephone Rector 5573 
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FOR SALE 


Ludlow Mfg. Associates 
Great Northern Paper Co. 
Hamilton Woolen Company 
Berkshire Cotton Mfg. Co. 
Pacific Mills 

U. S. Envelope Co. pfd. 


HOTCHKIN CO. 


53 State St., Boston, Mass. 


Cable Address 
“Tockin” 


Telephone 
Hubbard 0460 











POTTER & COMPANY 


+ Members New York Stock Exchange «, 


5 Nassau Street New York 
Phone Rector 6540 


Specialists 


Bank and Insurance 
Company Stocks 


Private Telephone to Hartford 
FRANK S. THOMAS, Mgr. Bank Stock Dept. 

















Soom 











TRADING DEPARTMENT. 
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Bklyn., Queens Co. & S. RR. 5s,’41 
Manhattan Bridge 3 Cent Line 
Nassau Elec. RR. 5s, 1944 

N. Y. & Queens Gas 5s, 1934 

N.Y. &Q. El. L. & Pr. Com. & Pfd. 
N. Y. & Richmond Gas Pfd. 
Pavonia Building (V.T.C.) Stock 


2 Wall Street, New York 





Dry Dock, East Broadway & Battery R. R. Gen. 5s, 1932 


W Carnesie Ewen 


Pitts. Shaw. & Nor. 6% rec. etfs. 
Second Ave. RR. 6% Rec. Ctfs. 
Southern Boulevard RR. 5s, 1945) 
Union Railway 5s, 1942 
Westchester Electric RR. 5s, 1943 
White Plains Lighting 5s, 1938 
Yonkers Railroad 5s, 1946 


Phones Rector 3273-4-5-6 
































City of New York 4s, 1938-49 
City of Miami, Fla., 5s, 1939-44 
St. Petersburg, Fla., 6s, 1937 








WALDHEIM-PLATT & (0. 


Investment 
Securities 


Merchants-Laclede Bldg. 
Garfield 4877 St. Louis, Mo. 











United Railways Co. of St. L. 
St. Louis Transit Co. 
St. Louis Public Service Co. 
All issues. 


STIx_& Co. 


SAINT LOUIS 
509 OLIVE ST 











Besides- 


the enormous financial, 
the “Chronicle” covers ea 
vast amount «of economic 
news, interesting thow 
sands of manufacturers, 
exporters and merchants, 


You can reach these in- 
fluential people at a moder- 
ate cost through our adver- 
tising columns. 




















Mo. Pac. Sec. 514s, 1931-1956 
Jack.G.& G.(Seab.) 1st 6s,1951 
Mercantile Prop. Ist 514s, 1946 
Denv. & S. L. Bonds & Stock 
Northw. Term. Bonds & Stock 
Mississippi Riv. Pow. Ist 5s,’51 
Butte Elec. Pow. Ist 5s, 1951 
Ley & Co. 6% Notes, 1933 
Texas Sugar Refining 7s, 1938 


WOLFF & STANLEY 


Telephone Hanover 0088 
32 Broadway, N. Y. 














Dakota Pc vy. Co. 1st 68 & Gen. M. 7s 
Western Public Service 1st 7% Pfd. 
Ft. D. Des M. & So. 5s, ’27-’38: 7s, ’33 
Arizona Edison Co. ist 6s, 1945 


A. P. BARRETT & CO. 


Members altimore Stock Exchange 


Telephone Charles & Lexington Sts. 
Plaza 1915 Baltimore, > 








THE MILWAUKEE MARKET 
Wisconsin Securities 


EDGAR, RICKER &“O. 


East Water & Mason Streets 
MILWAUKEE, WISCONSIN 














Minnesota Power & Light 5s and 6s 
St. Paul City Ry. 6s, 1932 and 1934 
St. Paul City Ry. Cable 5s, 1937 
St. Paul Cas Light Co. 5s, 54s & 68 
Tri-State Telep. & Teleg. 544s, 1942 


The Minnesota Loan & Trust Co. 


MINNEAPOLIS, MINN. 

















~- = + - 


Seabeurd National Bank \ 


BROOMHALL, KILLOUGH 


115 Broadway, N. Y. 
ace -ae Rector 7241 























STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities 
Inquiries Invited. 


FINCH, WILSON & CO. 


Inrestment Securities 
Members New York Stock Exchange 
120 BROA’" WAY NEW YORK 


Chic. Burl. & Quincy ref. 414s, 1977 
Chic. West Ind. 54s, 1962 

Canadian National 4%s, 1957 
Southern Rwy. 5s, 1994 

Southern Rwy. Mobile & Ohio 4s, ’38 
Texas Pacific 5s, 1977 

West. Maryland 54s, 1977 


Govt. Mexico Scrip A 
For interest in arrears 


Appalachian Electric Pow. 5s, 1956 
Arkansas Power & Light 5s, 1956 
Columbus Ry., Pr. & Lt. 44s, 1957 
Florida Power & Light 5s, 1954 
Georgia Power 5s, 1967 

Indianapolis Power & Light 5s, 1957 
Lehigh Power 6s, 2026 

Potomac Edison 5s, 1956 

Texas Power & Light 5s, 1956 


NEWBORG&CO, 


Membere New York Stock Exchange 


60 Broadway, New York 


Tel: Hanover 4370 
Private Wire te St. Leub 








Richard Hellman, Pfd. 


Ex Warrants 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 73651 














Financial & Industrial 


Securities Co. 


J. H. HIRSHHORN & CO. 


Unlisted Securities 
60 Broad St., N. ¥ Tel. Hanover 5573-4-8 





Nor. Ohio Trac. & Lt. 4s & 5s 
Flour Mills of America 64s 
Vicks. Shreve. & Pacific 6s 


4 Universal Picture 6s 


Sixty Broadway 7s 
Consolidation Coal 41s 
Milw. El. Ry. & Lt. 6% Pfd. 
Nebraska Power 7% Pfd. 
American Bemberg “A” & “B”’ 
American Glantztoff Units 
Iowa Central 4s C-D 


SAM’L GOLDSCHMIDT 





Phone Hanover 9650 85 Broad Street 
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Haskelite Manufacturing Co. 


Common and Preferred 


Magazine Repeating Razor 


Common and Preferred 


MCDOWELL & HERDLING 


INVESTMENT SECURITIES 


ONE WALL STREET, NEW YORK, N. Y. 
TELEPHONE Hanover 9460 




















J.8.HOLMES & CO: 


Members New York and Pittsburgh Stock Exchanges 


120 Broadway, New York 


Dtrect Private Wire Connection 


Lorillard (P) Company 


5s, 1951 








Union Bank Bldg., Pittsburgh 





I= = = 








Public 
Utility 


Preferred Stocks 


inquiries Invited 


DUNHAM: & 


Established 1911 


+tanover Square New Yort 


Telephone Whitehall 2330 





New Amsterdam Casualty rights 
Maryland Casualty Co. 
Indianapolis > & \'e 5s 
Fairmont Coal 5s, 


Jenkins, Whedbee & Poe 


"BALTIMORE, | Md. 
New York Telephone: Rector 3446 

















Chino Copper Co. 
Ray Cons. Copper Co. 
25 Proad St. 


E.H.STERN& CO. oyv3s% 


Members N; Y Stock Eschange Hanover 9370 








Specialists in 
Chicago North Sh. & Milw. 
Chicago Rapid Transit 
Chicago Surface Lines 


All securities 


Bought— Sold— Quoted 


Edwin L.Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 








City & Suburban, Wash., 1st 5s, 1948 
Passaic Water P. M. 6s, 1958 
Public Service Building ist 5s, 1940 
Public Service Building 6% Preferred 


J.S. WILSON JR. & CO. 


Members Baltimore and New York Stock Exchang 
Calvert Building Baltimore, Md. 
ne Plaza 4928 








Greenshields & Co. 


Members Montreal Stock Exchange 


Canadian Investment 
Securities 


Montreal, 17 St. Jehn Street. 
TORONTO OTTAWA QUEBEC 














BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 


American Electric Power Co. 
American Gas Co. 

Nassau & Suffolk Lighting Co. 
Scranton & Wilkes-Barre Trac. Cr. 


Established 1865 


BIOREN & Co. 


410 Chestnut St., Philadelphia 
Members of New York and Philadeiphss, 
Stock Exchanges 











WILL BUY 





Manistee & Northeastern RR. 
5s, 1939 
Texas Electric Railway 
6s, 1942 
Union Traction (Coffeyville) 
5s, 1937 


Waterloo, Cedar Falls & Northern 
5s, 1940 


Ley, Buzzarp & Oo. 


MEMBERS PHILADELPH 


BLDG ~ ‘PHILADELPHIA 








PHILAD NEW YORK 
RACE 3384 ---- [ TELEPHONES 4 HANOVER 0600 











Spectalists tx 


DETROIT SECURITIES 
H. W. Noble & Company 


Members New spe Se Stock 
Members Deirot a 
Dime Bank Bidg. DETROTI> 











Ft. Dodge, DesM. & Southern 5s, ’38 
Helena Gas & Elec. Ist 6s, 1952 
Savannah Electric Ist 5s, 1952 
Southern Gas & Power 614s, 1941 


STEIN BROS. & BOYCE 


Members New York, Baltimore & Washington 
Stock Exchanges 
Established 1853 

BALTIMORE, MD. 

New York Tel. Bowling Green 6106-7-8 


- 
(TRUE-Weseer 6. 














231 SOUTH LASALLE STREET 
CHICAGO 


CEDAR RAPIDS 


BOSTON LOS ANGELES 








NATIONAL RECORDING 


PUMP COMPANY 
(DAYTON, O.) 


Westheimer&Co. 


CINCINNATI BALTIMORE 
Members of the New York Stock Exchange. 





Springfield (Mo.) Gas 
& Electric Co. 
let Mtge. Series A Se, 1987 


BOWLING, SWAIN & SHEA 


27 State St. 














Caldwell & Company 
Soutperm Leena 


Qucmneiitan Bonds 





PITTSBURGH SECURITIES 
ALL ISSUES 
Bought— Sold—Quoted 


S. M. yn Arh ay 


Members New Yort and 


PITTSBURGH. Pa age Bank | a 














CRONWALL & COMPANY 


INCORPORATED 
INVESTMENT BONDS 
Specializing in Issues of 
Lumber and Timber Companies 

















406 Union Street 





NASHVILLE, TERR. 


Illimeis Merchants Bank Bidg. 
CHICAGO 
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Shawinigan Water & Pr. 414s, 1967 
United Light & Ry. Deb. 514s, 1952 
Kentucky Elec. Pr. Ist 6s, Deb. 64s 
Fox New Academy Ist Lsh. 6s 

Fox Philadelphia Bldg. Ist Lsh. 64s 
Kent Theatre Ist 6s, 1932 

Lehigh Coal & Navigation 44s, 1954 
Penna. Tax Exempt Securities 


Biddle & Henry 


1522 Locust Street 


Philadelphia 
Private Wire to New York. Call Canal 8437. 











CALIFORNIA and other 
Pacific Coast SECURITIES 


Goward F. MrCandless & Co. 


Standard Oil Building Van Nuys Building 
San Francisco Los Angeles 


























Associated Electric____-_ 5 4s, 1946 
Associated Gas & Elec__5%s, 1977 


Economy Lt. & Pr_____- 5s, 1956 
Montgomery L.& W.Pr_5s, 1946 
Nashville Rwy. & Lt____58, 1958 
Rochester Rwy. & Lt___5s, 1954 
Southern Wisconsin Pr_5s, 1938 


SAMUEL McCREERY & CO. 


Members New York and Philadelphia 
Stock 


Mutual Trust Building, Philade'phia 
Private Telephone to 
New York and Saitimore 














New Orleans Pub. Ser. 6s, 1949 
Virginia Pub. Ser. 5s, 1946 
General Pub. Utilities 64s, 1956 
General Pub. Utilities, preferred 


Gerstley, Sunstein & Co., Inc. 
218 South Broad St., PHILADELPHIA 
Bell Phone. Locust 9310-11-12 
New York Rector 9801 

















American Wat. Wks. & El. 6% Pfd. 
Eastern Penna. Rwy. 5s, 1936 
General Pub. Utilities 614s, 1956 
lowa Public Service 5s, 1957 
Metropolitan Edison 6% Pfd. | 
Mon. W. Penn. Pub. Ser. 5s, ’53 
New Jersey Pr. & Lt. 6% Pfd 
Williamsport Water 5s, 1952 


PARSLY Bros. & Go. 


1421 Chestnut St. Philadelphia 
Members Philadelphia Stock E: 
Telephones: Phila.-Rittenhouse 
New York-Beekman 9900 














East St. Louis & Sub. 5s, 1932 
American Lime & Stone 7s, 1942 
South Penn Collieries 6s, 1944 
Pittsburgh Rwy. Issues 


Samuel K. Phillips & Co. 
Members Phtiadelphia Stock Ezchange 
Packard Building PHILADELPHIA 
N. Y. Tel. Hanover 4772 





BANK 
STOCKS 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 
Tel, Lombard 41-72 

















= —— 
1864 . , , 1927 
Simply Selling Service 
| ALL your securities should be carefully 
examined at regular intervals and changes 
made where advisable. 
We have no seeurities for sale and are, therefore, 
in a position to give disinterested advice. 
As custodian of securities we give this im-] 
portant service. 
Our Officers will be glad to explain details 
te you. 
Acts as Acts as 
Ezecutor Trustee 
and Under 
Administrator Acts as Transfer Agent or Registrar | dortgagee 

















CENTRAL UNION TRUST COMPANY 
OFNEWYORK 


PLAZA OFFICE 
80 BROADWAY, NEW YORE jyadison Av. & 420 8t. 


Fifth Ave. & 60th St. 
Capital, Surplus and Undivided Profits over 45 Million Dollars 


dember Federal Reserve System 














——- 











—— 











EGURITY 


is the NAME 
to REMEMBER 


WHeN A VALUED CUSTOMER is leaving for South- 
ern California, remember that a letter or card of 
introduction to Security Trust & Savings Bank will 
secure for him or her special attention and courtesies, 
for which that patron will be grateful to you. 


SECURITY BANK has 54 offices and branches, cov- 
ering the cities and towns which comprise the Los 
Angeles Metropolitan Area. Wherever your letter may 
be presented, it will bring to the person introduced 
more than ordinary courtesies from a bank with more 
than ordinary facilities. 
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A Reputation 
That is Traditional 


tlw reputation of American Bond and 
Mortgage Company for soundness and 
conservatism in the offering of First Mort- 
gage Bonds is traditional. 


So well established is this reputation that, 
in addition to individual investors, this 
Company enjoys the confidence of a large 
group of Banks and Investment Dealers 
throughout the country, who are buying 
our offerings, not only for their own in- 
vestment, but for distribution among their 


customers. 


The confidence which investors place in 
our Company is indicated by the continuous 
and progressive expansion of our business. 


With a background of almost a quarter of 
a century of successful investment experi- 
ence, we solicit your inquiry for literature \ 
describing the bonds we sell. This involves \ 
no obligation on your part. 


Ask for Booklet CF-355 


AMERICAN BOND & MortcAce Co. 


Capital and Surplus over $9,000,000 


345 Madison Avenue 
New York 


Philadelphia 







Cleveland 





Wino 


y eee 
gor? he) 
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| Bank Statements 





127 N. Dearborn Street : 
Chicago 





Boston Albany \ 























Exchanges for Clearing House____ 15,080,642.35 
mre SOG TAS... . oc coc cu ce 619,628.53 
Customers’ Liability under Letters 

of Credit and Acceptances__-___ 94,765.00 








Furniture and Fixtures__________ 18,252.27 
Accrued Interest Receivable______ 20,000.00 
$25,138,655.83 
LIABILITIES 

CO ee ae oe ee ee $1,000,000.00 
ti lh a 1,000,000.00 
po GL, 326,091.88 
Reserve for Taxes, etc...__..___-. 36,772.24 
Officers’ Checks Outstanding ___-__ 8,922.52 
Letters of Credit and Accep(ances_ 94,765.00 
Bee BPOOMEOONS.. . oo cnn ec ccc cccce 22,022,104.19 
Loans Held for Customers--__-_-_ ~~ 250,000.00 

Bills Payable with Federal Reserve 

Bank Secured by United States 
is a5 decal chs se tb intial dds te tts ts doit 400,000.00 
$25,138,655.83 

















N Detroit Buffalo and over 30 other cities t 
L Established 1904 AN OLD RESPONSIBLE HOUSE Incorporated X 
THE CONTINENTAL BANK ae 
Condensed Statement as of September 30,1927 T 
RESOURCES. COLU seagate 
Loans and Discounts.__________- $6,331,476.45 GAS & ELECTRIC 
United States Bonds___________- 927,993.75 . 
Other Securities___...__________ 891,472.25 CORPORATION 
he 380 , 
Cash and Reserve with Federal Re- The Board of Directors has declared this 
oe. ee 904,733.27 day the followit terly dividends: 
Other Cash Items_____.._______- 249,691.96 Pas a: Se ; 


Cumulative 6% Preferred Stock 
Series 
No. 4, $1.50 per share 
Common Stock (No-Par Value) 
No. 4, $1.25 per share 
Both dividends are payable on Novem- 
ber 15, 1927, to shareholders of record 
at the close of business October 20, 1927. 
EDWARD REYNOLDS, Jr., 
October 6, 1927. Secretary-Treasurer. 

















REPORT OF THE CONDITION OF 


The Hanover National Bank 


of the City of New York 


| at New York, in the State of New York, at the close 
of business October 10, 1927. 


RESOURCES. 
Loans and discounts. -...........-.--.-.- $110,406 ,681.72 
U. 8. Treasury notes to secure U. 8. 
oy ane OEE SS EC: 4 LT RE Se: 3,000 000.00 
. 8. bonds and notes on hand_______- 10,818,790.13 


U: 8. bonds deposited with Supt. of 


Banks, N. Y. State (in trust)._..-.--. 500,000 .00 
Bonds, securities, etc_.......-.------ 13,187,537 .33 


I Tie ies cccubtaces 5,034,013.36 
Due from banks and bankers__..____- 4,156,151.60 
Checks and other cash items_-__-...-.-- 982,752.40 
Exchanges for Clearing House-------- 63,744,442.70 
LL  _ 2 SS gee 206,569.00 
EE 1,375,178.81 


Due from Federal Reserve Bank_-_-_-_- 22,575,439.99 
Customers’ liability (acceptances exe- 
cuted by other banks under letters of 
GL 21 1 conc nene aalelbaabdaabiaws 
BEE GP dsccdcénestatoanase 


474,080 63 
231,965.28 


$236 ,693 602.95 


LIABILITIES. 
Capital stock paid in................ $5,000 ,000 .00 
i Ct cnesoutibune dks aaen 15,000,000 .00 
Undivided profits_-- --- $11,321,954. 09 


Discount received but 
250,997 .00 
11,572.951.09 


Be Geisecechace 
Reserved for interest accrued__.._..-- 96,969.62 
GE Mi GE cisveswsdesssceus 268,952.46 
~_ Nag banks and bank- 
er Se .$98,324,006.39 
Individual deposits sub- 
ject to check........ 75,201,687 .08 


Dividends unpaid ------ 6,500.00 
— certificates of 
GED cee tadibaoionns 42,342.65 
Certified checks_-_____-- 21,283,872 .22 
Cashiers’ checks out- 
CS ctinctbascds 6,229,938 .49 
ee BH. GEE. cn cccccce 122,500 .00 


Time deposits__....-.. 2,868,370 .04 
———_—— 204, 079,216 .87 

Letters of credit and travelers’ checks - - 68,804.20 
Letters of credit (acceptances executed 
by other banks thereunder) ......-.-- 606,708.71 
$236 693,602.95 


State of New York, County of New York, ss.: 

I, Frederick A. Thomas, Cashier of The Hanover 
National Bank of the City of New York, do solemnly 
swear that the above statement is true, to the best 
of my knowledge and belief. 

FRED A. THOMAS, Cashier. 

Subscribed and sworn to before me this 13th day 


of October, 1927. 
WILLIAM G. ALLEN; 
Notary Public, Kings County. 
Certificate filed in New York County. 
Correct—Attest: 
WILLIAM WOODWARD, 
HENRY W. HOWE, 
ERNEST ISELIN, 
Directors. 


Mellon National Bank 


Pittsburgh, Pa. 


Les aheeeati of Condition at the Close of 
Business, Oct. 10th, 1927 


RESOURCES 
\Loans and Discounts__-_-_-_- $43,744,317.80 
aaa ai 806.06 
United States Obligations. 56,541,662.49 
Other Bonds & Investments 60,958,300.58 
Banking House, Furniture 




















Se ee. ng tee 1,827,188.61 
Cash and due from Banks... 26,652,037.51 
$189,724,313.05 
LIABILITIES 

ER eR ea $7,500,000.00 
neta ate eta 9,500,000.00 
Undivided Profits--------- 343,289.33 
0 ee eee 4,535,824.30) 
\Circulating Notes__.._.--- 2,263,800.00 


Borrowed from Federal Re 
NS ee 
Deposits 
Banks. _-__- $46,002,479.58 
Individuals 116,078,919.84 


3,500,000.00 


162,081,399.42 


$189,724,313.05 


DIRECTORS 


Wilson S. Arbuthnot Henry C. McEldowney 
Charles W. Brown Richard B. Mellon 
Harry W.Croft Richard K. Mellon 
Arthur V. Davis William L. Mellon 
William H. Donner Walter S. Mitchell | 
Childs Frick Howard Phipps | 
Howard Heinz David A. Reed 
|\Roy A. Hunt William C. Robinson 
iBenjamin F. Jones 3rd William B. Schiller 
James H. Lockhart James M. Schoonmaker 
J. Marshall Lockhart George E. Shaw 
William G. Warden 





























Knoxville Power & Light Company 
Preferred Stock Dividends 


The regular quarterly dividends of One Dollar 
and Seventy-Five Cents ($1.75) per share on the 
$7 Preferred Stock and One Dollar and hee A 
Cents ($1.50) per share on the $6 Preferred Stoc 
of Knoxville Power & Light Company have 
been declared for payment November 1, 1927, 
to holders of record of Preferred Stock at the 
close of business October 20, eit 

A. C. AY, ‘Treasurer. 


UNITED VERDE EXTENSION MINING © 
COMPANY. 


Dividend No. 46. 


233 Broadway, New York, Sept. 26th, 1927. 
The Board of Directors of the United Verde 
Extension Mining Company has this day de- 
clared a dividend of seventy-five cents per share 
on the outstanding capital stock, payable No- 
vember lst, 1927, to stoc kholders of record at 
| the close of business October 6th, 1927. Stock 
transfer books do not close. 
Cc. P. SANDS, Treasurer. 
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13 Offices 


Chicago 
Dallas 

Des Moines 
Detroit 

El Dorado 
Kansas City 
Los Angeles 
Omaha 
Orlando 
Peabody 

St. Paul 
Topeka 
Wichita 





National Distributors of Municipals 


In 12 States 





Arkansas 
California 
Florida 
Illinois 
lowa 
Kansas 
Michigan 
Minnesota 
Missouri 
Nebraska 
Oklahoma 


Texas 














Dividends 


——a—eernnr al 


The Baltimore & Ohio Railroad Co. 


OFFICE OF THE SECRETARY. 
Baltimore, Md., September 28. 1927. 

The Board of Directors this day declared 
for . three months Le SS ne 
1927 m the net pro oO e Co ny. 
@tvidend ~ one (1) per cent on the ‘erred 

the Company. 
One Beard i> declared from the surplus 
profits of the Company, a dividend of one and 
one-half (144) per cent on the Common Stock 
of the Company. 

Both dividends are payable December 1, 1927, 
to seeckholders of retard at the close of tusiness 
on October 15, 1927. . 

The Transfer Books will close at 12 o'clock 

, Octeber 15, 1927, and remain 
closed clock A. M., on Tuesday. 
October 18, 1927. 


C. W. WOOLFORD, Secretary. 


CONTINENTAL MOTORS 
CORPORATION 


Detroit, Michigan 


The board of directors has declared the regular 
quarterly dividend of twenty cents (20c.) per 
share or at the rate of eighty cents (80c.) per share 
per annum on the common stock (without nominal 
or par value), payable October 31, 1927 to 
stockholders of record on the books of the Corpora- 
tion at the close of business October 15, 1927. 
The stock transfer books will not be closed. 

With this dividend the company will have paid 
the stockholders in 1927 the sum of 1,408,676 


dollars. 
W. R. ANGELL, 
Vice-President. 





September 27, 1927. 





Credit Alliance 


. 
Corporation 
149 Broadway, New York City 
PREFERRED STOCK 
Dividend No. 17 
Regular quarterly dividend at 1%% on Pre- 
ferred Stock of Credit Alliance Corporation has 
been declared ayable October 15, 1927, to 
holders of record as of October 5, 1927. 
COMMON AND CLASS A STOCKS 
Dividend No. 10 
A quarterly dividend of 75c per share on the| 


Common and Class A stocks of Credit Alliance | 
Corporation has been declared, payable October 


15, 1927, to holders of record as of October 5, 
1927. 


COMMON AND CLASS A STOCKS 
Extra Dividend No. 8 


An extra dividend of $1.25 per share has been 
declared on the Common and Class A Stocks of 
the corporation, payable October 15. 1927, to 
holders of record as of October 5, 1927. 


ESMOND P. O'BRIEN, 
Secretary. 











The Bell System plant 
investment is greater than the 
largest railway system’s 


N its daily handling of more than 53,000,000 telephone 

conversations, the Bell System utilizes the abilities of more 
than 300,000 men and women, and has an investment in plant 
facilities of $7,000,000,000. 


Investment counsellors recommend A. T. §° T. because: 


Its business is of an indispensable character. @ It—and its 
predecessors—have paid dividends regularly for 47 years, 
q Its earnings provide an ample margin of safety above divi- 
dend requirements. @ Its management is far-sighted, con- 
servative, and yet progressive. @ Its research and laboratory 
work, employing 3,500 people, is untiring in its quest for 
means that will bring the nation’s telephone service nearer to 
perfection. Q It owhs over 91% of the combined common 
stocks of the operating companies of the Bell System. 

A. T. & T. stock can be bought in the open market to secure 

a good return. Write for booklet, ‘* Some Financial Facts,”* 


BELL TELEPHONE 
SECURITIES CO. Ine. 


195 Broadway i 3) New York City 
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Broadway Corner Howard Street 
Bowery and Grane Street 
Eighth Avenue and 14th Street 
Fifth Avenue and 18th Street 
Fifth Avenue and s0th Street 


Seventh Avenue and 39th Street 


$500,000 


August Ist, 1942 


of Institutions and Investors. 


Send for list. 


Investment Department 


125th Street and Lenox Avenue 


City of Philadelphia 4% Bonds 


Price 10114 and Interest to yield 3.90% 


Our October Investment List contains 48 selected 
issues in blocks of $100,000 to $500,000 par- 


ticularly adapted to the requirements 


Chatham Phenix National Bank and Trust Company 


149 BROADWAY CORNER LIBERTY STREET, NEW YORK 


Fifth Avenue and 56th Street 
57th Street and Third Avenue 
86th Street at Lexington Avenue 
Broadway and 105th Street 
Lenox Avenue and 116th Street 


Broadway and 144th Street 





























Haven Railroad? 





120 Broapway. NY. 








“Rigid”? 
Investment Trusts 


What would be the present standing of a ‘‘Rigid’’ 
Investment Trust if formed twenty-six years ago se- 
cured by eighteen then prominent Common Stocks, 
including Chicago, Milwaukee & St. Paul and New 


Write for this interesting article C. R.-1015 


COLYER & McGUIRE 


Incorporated 


ed 





— —_ 


~ Ter Rector 2514-5-6-7 


w 




















ALLIS-CHALMERS 
MANUFACTURING COMPANY, INC. 


Common Dividend No. 30. 


The Board of Directors has declared a dividend 
of One Dollar and Fifty Cents ($1.50) per share 
on the common stock of this Company, payable 
November 15th, 1927, to common stockholders 
of record at the close of business October 24th, 
1927. 

Transfer books will not be closed. 

Checks will be mailed. 

W. A. THOMPSON, Secretary. 

October 7th, 1927. 


REPUBLIC MOTOR TRUCK CO., INC. 
PREFERRED STOCK DIVIDEND NO. 3. 
A one dollar and seventy-five cent dividend is 
payable October 1, to holders of record Septem- 
ber 30,1927. ‘is S 
LINCOLN JOHNSON, Asst. Sec. 











Idaho Power Company 
Preferred Stock Dividend No. 43 

The regular quarterly dividend of one and 

three-quarters (134%) per cent on the Preferred 

Stock of the Idaho Power Company has been 

declared for payment November 1, 1927, to pre- 

ferred stockholders of record at the close of 
business October 15, 1927. 

A. E. JANSSEN, Treasurer. 


SOUTHERN CALIFORNIA EDISON 
COMPANY 
EDISON BUILDING, 
Los Angeles, California. 

The regular quarterly dividend of 2% 
the outstanding 
Stock Dividend No. 71) will be paid on Novem- 
ber 15, 1927, to stockholders of record at the 


close of business on October 20, 1927. 
EDGAR G. MILLER, Treasurer. 





on 





Yommon Stock (being Common | 





Gillette Safety 
Razor Company 


The Board ot Directors today de 
clared a regular quarterly dividen: 
of one dollar ($1.00) per share. 

The Board also declared an extra 
dividend of twelve and one-halt 
cents ($.124) per share. 

The Board also declared a special 
extra dividend of fifty cents ($.50) 
per share. 

All dividends are payable trom 
the office of the Old Colony Trust 
Company. Boston, Massachusetts. 
December Ist, 1927 to shareholders 
of record at the close ot busines 
November Ist. 1927. 


William J. McCarthy,7reasurer 
October 11, 1927. 




















NEW YORK & HONDURAS ROSARIO 
MINING COMPANY 
17 Battery Place, New York, N. Y. 
October 11, 1927. 
DIVIDENDS 262 AND 263. 

The Directors of this Company have this day 
declared a dividend of two and one-half per cent 
(2%%) and an extra dividend of two and one- 
half per cent (24 %) onits capital stock, payable 
on October 29th, 1927, to stockholders of record 
at the close of business on October 18th, 1927. 

W. C. LANGLEY, Treasurer. 








The Lowell Elec. Light Corp. 
Dividend No. 130 


A $0.62% quarterly dividend is 
payable NOV. 1, tos Stockholders 
of record OCT. 17, 1927. 


Stone & Webster, Inc, Transfer Agent 
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Bank Statements 





























ESTABLISHED 1856 


THE NATIONAL PARK BANK 
OF NEW YORK 


214 Broadway ! 
Park Avenue and 46th Street Seventh Avenue and 32nd Street 


STATEMENT OF CONDITION 


AT CLOSE OF BUSINESS OCTOBER 10, 1927 


RESOURCES LIABILITIES 

Loans and Discounts $140,392,089.85 
U.S. Government Bonds and Notes 13,923,025.01 
State, City and County Obligations 13,202,766.38 
Federal Reserve Bank Stock 900 
Other Bonds and Securities 
Banking House 
Cash and Due from Banks 
Customers’ Liability Account of 

Acceptances and Letters of Credit 
Interest Earned but Not Collected_ 








Surplus and Undivided Profits 
Discount Collected but Not Earned 
Reserve for Taxes and Interest---_- 
Circulation 

Acceptances and Foreign Bills 
| EN EE LT IEEE 
Deposits 


24,695,981 .44 
692,320.95 

353 513.62 
4,652,400.00 
7,051 ,725.82 
5,600 000.00 
171,738,397 .40 





42,785,447 .32 


4,749 ,654.59 
469 391.32 


$224,784,339.23 

















$224,784,339.23 


Directors 


JOHN G. MILBURN 

WILLIAM VINCENT ASTOR 
JOSEPH D. OLIVER 

LEWIS CASS LEDYARD, JR. 
DAVID M. GOODRICH 
EUGENIUS H. OUTERBRIDGE 


CHARLES SCRIBNER 
RICHARD DELAFIELD 
FRANCIS R. APPLETON 
CORNELIUS VANDERBILT 
GILBERT G. THORNE 
THOMAS F. VIETOR 


KENNETH P. BUDD 
FRANK L. POLK 
GEORGE M. MOFFETT 
JAMES FORRESTAL 
CHARLES 8. McCAIN 
































| 
American Commonwealths i 
Power Corporation 


New York — St. Louis 


DIVIDEND NOTICE 


By order of the Board of Directors 
of American Commonwea!ths Power 
Corporation a regular quarterly 
dividend of $1.75 per share will 
be paid on November 1, 1927, to 
First Preferred, Series A, Stock- 
ho'ders of record at close of busi- 
ness October 15, 1927. 


There will also be paid a regular 
quarterly dividend of $1.75 per 
share, payable November 1, 1927, to 
Second Preferred, Series A, Stock- 
holders of record at close of busi- 
ness October 15, 1927. 
Checks in payment of 
will be mailed. 


FREDERICK E. WEBSTER, 
Treasurer. 


See eee enee 


en 


UNIVERSAL 
INSURANCE 
COMPANY 


of 
Newark, N. J. 
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dividends 
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CAPITAL STOCK 


ese 





October 10, 1927. 

















Special Circular G-29 on request 














LINCOLN 
POWER COMPANY 


Ist Mortgage S. F. 6% Bonds 
Due May 1, 1942 
T= 


E generating plant of this company 
K.W.H. per annum. Of this amount, 


HARVEY FISK & SONS 
MEMBERS NEW YORK STOCK EXCHANGE 
NEW YORK LONDON, EC4 
120 Broadway 9-13 King William St. 
BRANCH OFFICE: 251 WEST 57TH STREET 


—> 














has a capacity of about 40,000,000 














the Oklahoma Gas and Electric Company 
(a Byllesby Utility) has contracted to pur- 
chase not less than 12.000,000 K.W.H. 
per annum for a pase of 20 years, ata 
price which will earn twice the maxi- 
mum interest requirements of this 
issue. 
PRICE: 99 Yielding over 6.10% 


Circular on request. 


E. H. OTTMAN & CO. 


Incorporated 
105 W. Adams St., Chicago. 





Office of 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS 

The Board of Directors of the Standard Power 
| & Light Corporation (Delaware) has declared the 
quarcessy dividend of $1.75 per share on the 
‘umulative Preferred stock of the Company, pay- 
able by check November 1, 1927, to stockholders 
of record at the close of business October 16, 1927. 

M. A. MORRISON, Treasurer 











Texas Power & Light Company 
Preferred Stock Dividend No. 62 
The regular quarterly dividend of one and 
three-quarters (134%) per cent on the Preferred 
Stock of Texas Power & Light Company has 
been declared for payment November 1, 1927, to 
| the stockholders of record at the close of business 


October 19, 1927. 
J. E. VAN HORN, Treasuree. 





HAVANA ELECTRiC RAILWAY COMPANY 

The regular quarterly dividend of $1.50 per 
share on the 6% CUMULATIVE PREFERRED 
STOCK has been declared payable December 1, 
1927, to stockholders of record at the close of 
business on November 10, 1927 


| 
| 
| 
| 








H. KRAEMER, Secretary. 


THE PULLMAN COMPANY 
DIVIDEND NO. 243 
A quarterly dividend (No. 243) of One Dollar 
and Fifty Cents per share will be paid on Novem- 
ber 15th, 1927, to stockholders of record at the 





close of business October 3lst, 1927. 
J. F. KANE, Secretary. 
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New Issue 


These Certificates of Participation have been privately sold. 


$5,000,000 


One-Year Treasury Note 
of the 


State of Hamburg 


(Germany) J 
To be dated November 1, 1927 To mature November 1, 1928 








International Acceptance Securities & Trust Company 
5% Coupon Certificates of Participation 


The Treasury Note will be payable to the order of International Acceptance Securities & 
Trust Company and will be the direct and unconditional obligation of the State of Hamburg. 
Prior to the issuance of these Certificates-of Participation, there will have been deposited 
with the Trust Company funds sufficient for the payment of the interest thereon, and the 
Certificates will accordingly carry the undertaking of the Trust Company to pay such interest 
upon presentation of the coupons as they mature. 

Interest May 1 and November 1. Principal and interest payable at the office af International Acceptance Securities & Trust 
Company in New York City without deduction for any German taxes. Denominations of $50,000, $25,000, $10,000 and $5,000. 


Delivery of the Certificates of Particiation will be made when, as and if the Treasury Note is received by us, subject to approval of counsel. 
It is expected that the Treasury Note will be receired by us on or about November 1, 1927. 


To Yield 534% 


Circular describing the State of Hamburg, its resources and indebtedness and the general bearing of 
the various measures for reparations payments, may be obtained from the undersigned upon request. 


International Acceptance Bank, Inc. Brown Brothers & Co. 
J. Henry Schroder Banking Corporation Lee, Higginson & Co. 









































Class ‘‘A’’ Common Stock 
Dividend No. 9 


NATIONAL ELECTRIC 


POWER COMPANY 
es at 


Notice is hereby given that the partnership 
heretofore conducted by the undersigned, 
under the firm name of Borer & Ullrich, 
at 421 Chestnut St., Philadelphia, has this 

At a meeting of the Board of 


day been dissolved. Directors held September 2, 
=: 1927, the regular quarterly divi- 
Edward W. G. Borer = dend of forty-five (45c.) cents 


> was declared on the Class “‘A”’ 

Henry s ‘ae Ullrich = Common Stock payable Novem- 
= ber 1, 1927, to stockholders of 

Jacob Bressler = record at the close of business 
2 October 20, 1927. 


Oct. 14, 1927. a sete en as 


















































ComMMON DiIvIDEND No. 71 
To the Holders of Bonds of A quarterly dividend of $1.25 per 


Th R bli ¢ F share has been declared on the out- 
standing common stock of this Com- 
e epu 1c O rance pany, payable December 1, 1927, to 


. stockholders of record at the clos 
5% Redeemable National Loan of 1920 ne Ba or tr * Seles De o- 
Guaranty Trust Company of New York has been informed that by the Books do not cl Yhecks wi 
drawing of September 16, 1927, bonds of the Republic of France 5% sled ose. Checks will be 
Redeemable National Loan of 1920, of the following series: mane. 


238 and 385 The Borden Company 


have been called for payment on November 1, 1927, and will be rede n Wm. P. Ma ; 

and after that date at the office of the French Trenau ry in Paris, say ‘at see ener 

the rate of 1,500 Franes per 1,000 Franc bond. Interest on the bonds so drawn a 

will cease on November 1, 1927. KANSAS CITY SOUTH 
In order that holders may receive, without delay of collection, the value THE Sy 7 COMPANY meee 

of their bonds of the Series _to be redeemed, the Collection Department of N 25 B d St t 

Guaranty Trust Company of New York will purchase the bonds at the current N w Y — 8 a 20, 1927 

rate for exchange on Paris, if presented at or shipped to the Main Office of the A quarterl divid $ of ONE (1) PER CENT 

Company, 140 Broadway, New York City, on or after November 1, 1927. has this da , tom doctored “upon the Preferred. 

Bonds of this issue, Series 51, 74, 93, 109, 157, 170, 197, 216, 222, 232, 247, Stock of this Company, from net income of the 


254, 259, 260, 289, 303, 368, 375, 506, 510, 564. 5 }, y 
and 642 have heretofore been called for Fn mn oars Ses SES, Wer, Cae peg & ee ae recor — 9 edb Gl - 
Guaranty Trust Company of New York “Chocks in payment thereof will be mailed te 
stockholders at the addresses last furnished the 


Transf 
7a «| 6 mee, Gece. 
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NEW ISSUE 


[DEALERS’ SUBSCRIPTIONS HAVE BEEN RECEIVED IN EXCESS OF THE AMOUNT OF THIS ISSUE] 







Issuance of Bonds Authorized by The Arizona Corporation Commission 


$1,250,000 
Public Utilities Consolidated Corporation 


(ARIZONA) 


First Mortgage 6% Gold Bonds 


Interest payable January Ist and July Ist at the Peoples Trust & Savings Bank, Minneapolis, Minnesota; Chicago Trust Company, Chicago, 
Illinois; Anglo California Trust Company, San Francisco, Cal.; and the Seaboard National Bank, New York City, New York, without 


Dated July 1, 1927 


deduction for Normal Federal Income Tax now or hereafter deductible at the source not in excess of 2%. 


Due July 1, 1947 


Refund of Vermont, Penn- 


sylvania, Connecticut, Minnesota, Kansas and California taxes not to exceed 4 mills, Maryland taxes not to exceed 414 mills. 
Kentucky and District of Columbia taxes not to exceed 5 mills, Michigan exemption tax not to exceed 5 mills, and Massa- 


chusetts income tax not to exceed 6% to resident holders upon timely and proper application. 


Coupon bonds regis- 


terable as to principal only in interchangeable denominations of $1,000, $500 and $100. Redeemable upon thirty 
days’ published notice on any interest date up to July 1, 1932, at 105 and accrued interest; from July 1, 1932, 
to July 1, 1937, at 104 and accrued interest; from July 1, 1937, to July 1, 1942, at 103 and accrued interest; 


thereafter at 102 and accrued interest. 





CHICAGO TRUST COMPANY, CHICAGO, ILLINOIS, AND HAROLD G. TOWNSEND, TRUSTEES 





BUSINESS AND TERRITORY—Public Utilities 
Consolidated Corporation (Arizona) will > vee com- 
pletion of this financing own and operate utility prop- 
erties located in the States of Idaho, Montana and 
Arizona, and will control through ownership of stock, 
companies operating utility properties in Vermont, 
Kansas, Arizona, California and Idaho. 


The Company will supply without competition 
electric light, power or water to three communities in 
Idaho, five in Arizona and three in Montana. The 
Company will also own all of the 200,000 shares of 
Class ‘‘B’’ common stock, 90% of the 5,000 shares of 
Class ‘‘A’’ common stock and over 92% of the $350,- 
000 par value 7% cumulative preferred stock of 
Publie Utilities Consolidated Corporation (Delaware), 
which company controls, through ownership of 100% 
of their capital stock, companies which supply without 
competition electric light, power, water, gas or ice to 
seventeen communities in Vermont, Kansas, Arizona, 
California and Idaho. Total population served by 
Publie Utilities Consolidated Corporation (Arizona) 
and its subsidiary companies is in excess of 78,800. 
The communities served are enjoying sound growth 
and development. 


Over 79% of the gross earnings of Public Utilities 
Consolidated Corporation (Arizona) and over 71% 
of the gross earnings of all properties controlled by the 
Company are derived from the sale of electricity. In- 
stalled generating capacity of all the properties is 
12,395 H.P., of which 3,215 is hydro. 


PURPOSE OF THE ISSUE—These bonds are being 
issued and their entire proceeds will be used in the 
acquisition of these properties. 


SECURIT Y—The bonds, in the opinion of counsel, 
will be secured by a direct first mortgage on all of 


Mr. R. Joel Andrus, President of the Company, summarizes the salient features of the issue as follows: 


the fixed properties of the Company, which mortgage 
covers like after acquired property. The properties 
exclusive of current assets as recently appraised by 
competent engineers have an undepreciated going re- 


. production value of $2,475,000, or a depreciated going 


reproduction value of $2,038,695. The mortgage pro- 
vides for an improvement, maintenance and deprecia- 
tion fund equal to 12144 % of the gross operating revenue. 


EARNINGS—For the twelve months’ period ending 
July 31, 1927, after giving effect to non-recurring 
charges, gross earnings from the properties as verified 
by independent audit were $378,332.24 and net earn- 
ings for the same period available for interest amorti- 
zation and reserves were $176,728.41, or over two and 
one-third times the annual interest requirements 
($75,000) of this issue of First Mortgage Bonds, The 
Company has additional net earnings now being re- 
ceived at the rate of $31,750 per annum in dividends 
from the Preferred and Class ‘‘A’’ Common Stocks of 
Publie Utilities Consolidated Corporation (Delaware) . 
Including these additional dividends the bond interest 
on this issue is earned over two and three-quarters 
times. Under the consolidated management to be in 
effect, through the elimination of high administrative 
costs and other expenses common to small independent 
operations, and certain additions and betterments 
which will take place within a year, material gain 
should be reflected in the earnings. 


MANAGEMENT.—An analysis of audit figures in- 
dicates substantial economies can be effected and 
under the efficient management of the W. B. Foshay 
Company of Minneapolis, Minnesota, an excellent 
operating record is anticipated. This Company has 
owned and operated public utilities for many years 
and has been highly successful in the operation and 
management of properties located throughout the 
United States. 





These bonds are offered when, as and if issued and received by us and subject to approval of counsel. 


Legal proceedings under supervision 


of Lancaster, Simpson, Junell & Dorsey, Minneapolis, Minnesota, for the Company, and Good, Childs, Bobb & Westcott, Chicago, Illinois, 


for the Bankers. 
Inc., San Francisco, California. 


Audit by J. K. Raglan & Co., Public Accountants, Minneapolis, Minnesota. 


Engineering reports by Loveland Engineers, 





Price: 100 and Interest, to Yield 6G 





GEORGE M.FORMAN & COMPANY 


Investment Bonds Since 1885 


CHICAGO 
112 West Adams St. 


Chicago St.Louis Peoria, Ill. 


Minneapolis DesMoines Indianapolis Springfield, Ill. 


The statements contained herein have been obtained from sources deemed reliable, but are not guaranteed by us. 


NEW YORK 
120 Broadway 


Lexington, Ky. 
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NEW ISSUE 


$3,000,000 
Los Angeles Mountain Park Company 


First (Closed) Mortgage 6%% Sinking Fund Gold Bonds 


Dated June 1, 1927. Due June 1, 1939. 


Denominations $1,000 and $500. Coupon Bonds, registerable as to principal. Principal and interest payable 

at the main office of Security Trust & Savings Bank, Los Angeles. Interest payable on the first days of December 

and June, without deduction for the Normal Federal Income Tax up to 2%. Redeemable at the option of the 

Company, in whole or in part, on any interest payment date on 30 days’ published notice, at 102 and interest up 

to and including June 1, 1931, said redemption price decreasing annually thereafter at the rate of 4 of 1% 
per annum. 





SECURITY TRUST & SAVINGS BANK, LOS ANGELES, Trustee 





EXEMPT FROM CALIFORNIA PERSONAL PROPERTY TAXES 





A Bondholders’ Policy of Title Insurance, to be issued by Title Insurance 
and Trust Co., Los Angeles, will insure the lien of this mortgage on the 
real property covered thereby to the full principal amount of the issue. 





Summary of letter of Mr. Alphonzo E. Bell, President of the Company, descriptive of this issue: 


Bonds will! be the direct obligation of Los Angeles Mountain Park Company; will 
constitute a First (Closed) Mortgage on valuable real property in and adjacent to 
the Santa Monica Bay region, all wholly within the city of Los Angeles; and will 
be further secured by the assignment of sales contracts and a beneficial payee’s 
interest totaling $2,526,841.55, representing sums due the Company from the 
sale of a portion of its properties. 


Lands directly supporting this bond issue have been appraised by Mr. 8. I. Wailes, 
President Wailes-Smith Company, as follows: 
Balance due 


Land Mortgaged Company from sales, Appraised Value 
pledged hereunder 


10,763.67 acres $5,986,774.00 
473.71 acres $1,136,952.65 3,258,579.65 


In trust 


837.94 acres 1,389,888.90 1,675,851.80 
Total 12,075.32 acres $2,526,841.55 $10,921,205.45 


The Company was incorporated in November, 1924. Income for the years 1925, 
1926 and the first six months of 1927, available for interest and principal payments 
(before Federal Taxes) has averaged at the rate of over $578,000 per annum, 
approximately Three Times maximum bond interest requirements. 




















An annual Sinking Fund, commencing immediately, will retire a minimum of 75% 
of these bonds prior to maturity. 


Minimum amounts specified for Release of properties total over Two Times the 
amount of this issue. 


The Trust Deed eontains particular covenants of the Company covering mainten- 
ance, insurance, the payment of taxes and assessments, limitation of dividends, 
etc., for the protection of bondholders. 





Legalities incident to the creation and issuance of these bonds have been taken under the supervision of 
Messrs. Overton, Lyman & Plumb, attorneys for the Company, and will be approved by Messrs. O’ Melveny, 
Millikin & Tuller for the underwriters. 


PRICE 100 and Interest, to yield 644% 








California Company Drake, Riley & Thomas 


Los Angeles Los Angeles 


Security Company First Securities Company 


Los Angeles Los Angeles 


The statements herein contained have been obtained from sources which we deem reliable, but are not to be construed as 
representations or warranties on our part, or as a guarantee by us. 
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NEW ISSUE 


$6,000,000 
EDGEWATER BEACH APARTMENTS 


CHICAGO, ILLINOIS 
(Bryn Mawr Beach Building Corporation) 


First (Closed) Mortgage 6% Serial Gold Bonds 


To be Dated October 1, 1927. 


To Be Due Serially October 1, 1931-1943 Incl. 


Principal and semi-annual interest (October 1 and April 1) will be payable in Chicago at The Foreman Trust and Savings Bank, or in New York 
at the office of A. G. Becker & Co., at the option of the holder. Bonds will be issued in coupon form, registerable as to principal only, in 


denominations of $1,000 for all maturities and $500 and $100 denominations in the 1943 maturity only. 


Redeemable prior to maturity 


at the option of the Company on any interest payment date, upon sixty days’ notice, in inverse order of maturity and number, 


at 102 and interest, to and including October 1, 1935, and at 101 and interest thereafter. 
California, Minnesota, Pennsylvania, Kertucky and Massachusetts State taxes refunded. 


Certain Iowa, Michigan, Connecticut, 
Interest payable without 


deduction for Normal Federal Income Tax not in excess of 2%. 





THE FOREMAN TRUST AND SAVINGS BANK, CHICAGO, Trustee 





The following information has been summarized by Mr. Benjamin H. Marshall, Vice-President of the 
Corporation, from his letter describing this issue: 


SECURITY: These bonds will be secured by a direct closed 
first mortgage on a plot of ground, owned in fee simple, 
containing 151,200 square feet fronting on the East side 
of Sheridan Road and on Bryn Mawr Avenue and over- 
looking Lake Michigan, and a 19-story fireproof building 
(containing 280 apartments, 21 shops and a 190-car 
capacity garage, connected with the principal structure, 
to be erected on the northerly portion thereof. 


The land (giving effect to the contemplated improve- 
ment) has been appraised by Winston & Company at 
$2,721,600 and the buildings and improvements, when 
completed, including equipment, architect’s fees, land- 
seaping and carrying charges, have been valued by A. N. 
Rebori, Architect, at $7,498,832, or a total of $10,220,432. 
This issue, accordingly, represents less than a 59% loan 
on the basis of the foregoing valuation. 


The Chicago Title and Trust Company will issue its 

mortgage guarantee policy for $6,000,000, the total amount 
of this issue, and the completion of the building, free and 
clear of all liens, will be guaranteed by the Bryn Mawr 
Beach Building Corporation and Mr. Benjamin H. 
Marshall. 


PROPERTY: The land covered by this mortgage is one 
hundred feet directly north of the Edgewater Beach Hotel 
Company property. It is a corner fronting 600 feet on the 
East side of Sheridan Road overlooking Lake Michigan 
and 252 feet on Bryn Mawr Avenue, its northern boun- 
dary. Sheridan Road is one of the principal boulevard 
thoroughfares of the city and the district in which this 
piece of land is located is one of the most exclusive resi- 
dential sections in Chicago. The value of this property is 
materially increased by reason of the fact that the front 
portion thereof may be used for business purposes, while 
the area extending north of it to Devon Avenue, practically 
om mile away, is zoned for residences and apartments 
only. 


The 19-story apartment building to be erected on the 
north 300 feet of this site will be one of the most attractive 
and unique structures of its kind in the country. It will 
combine residential, hotel and club facilities in a location 


which makes possible unusual recreational advantages. 
Three-quarters of the apartments will overlook Lake 
Michigan and the balance will overlook Sheridan Road. 

Excellent transportation facilities to the loop are avail- 
able. Busses of the Chicago Motor Coach Company pass 
the property and an elevated station and street car lines 
are within three short blocks. 


MANAGEMENT AND OWNERSHIP: The Edgewate 


Beach Apartments will be controlled by two of the fous 
owners of the Edgewater Beach Hotel Company and it if 
the intention to place the management and supervision o, 
the property under the direction of Mr. William M. Deweyl 
who as Managing Director of the Edgewater Beach Hote 
and the Edgewater Gulf Hotel, has been largely respon- 
sible for their success. 


The Edgewater Beach Hotel is one of the best known 
and most popular hotels in Chicago and the Middle West. 
Its original design, unusual facilities and unexcelled loca- 
tion made it an immediate success from its opening in 
1916. Ina short time the demand for rooms exceeded the 
capacity of the hotel, making advisable in 1924 the con- 
struction of a large addition adjacent to and connected 
with the main building, which has repeated the success of 
the original structure. The hotel has achieved favorable 
nation-wide publicity through its striking beauty and 
unique furnishings and facilities, and its radio broadcasting 
station—WEBH—has earried the name ‘Edgewater 
Beach” to all sections of the country. 

The Edgewater Gulf Hotel located at Biloxi, Mississippi 
was opened in January, 1927, and has been an outstanding 
success from the start. 


EARNINGS: The annual net income from the property 


applicable to the payment of interest and principal, .after 
deductions for operating expenses, taxes, and an allowance 
for vacancies, has been estimated at $891,978. This esti- 
mate is based on a schedule of store and garage rentals 
based on the experience of the Edgewater Beach Hotel 
Company and on a schedule of apartment rentals which 
compares favorably with those in effect on comparable 
quarters. The estimated income is 2.47 times the maxi- 
mum annual interest charge on these bonds. 





These bonds are offered for delivery when, as and if issued and received by us and subject to the approval of legality 
by counsel. It is expected that delivery will be made in temporary form on or about November 1, 1927 


These bonds are listed on the Chicago Stock Exchange. 





MATURITIES 


$200,000 
215,000 
230,000 
245,000 


1931 
1932 
1933 
1934 


October 
October 
October 
October 


$260,000 
280,000 
300,000 
300,000 


October 
October 
October 
October 


1935 
1936 
1937 
1938 


$300,000 
300,000 
300,000 
300,000 
2,770,000 


October 
October 
October 
October 
October 





Price 100 and accrued interest to yield 6% 





The Foreman Trust and Savings Bank 


A. G. Becker & Co. 


Mitchell, Hutchins & Co. 


Union Trust Company, Chicago 


The statements contained in this advertisement, while not guararteed, are taken from sources which we believe to be accurate and 
reliable and those upon which we have acted in the purchase of these securities. 
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$3,500,000 


Reliable Stores Corporation 


Ten Year 6% Sinking Fund Gold Notes 


Dated October 1, 1927 Due October 1, 1937 


Authorized $3,500,000. To be issued $3,500,000. Callable in whole or in part on any interest date upon thirty days’ notice at 103 during 
the first year, thereafter the premium decreasing 4 of 1% each year. Coupon Notes in denomination of $1,000. Registerable as to 
principal. Principal and interest payable at the Chatham Phenix National Bank and Trust Company, New York, Trustee. 
Interest payable April 1 and October 1 without deduction for normal Federal income tax up to 2%. Massachusetts 
6% income tax, Pennsylvania and Connecticut 4 mills, Maryland 4% mills and District of Columbia 5 mills 

personal property tax refundable to resident holders upon appropriate request. 


Each Note carries a stock purchase warrant entitling the holder to purchase 5 shares of com- 
mon stock of the corporation at $10 per share from January 1, to July 1, 1928 and during the 
next four succeeding years up to July 1, 1932 at $11.50, $14, $16 and $18 per share, respectively. 





We summarize from the letter of Mr. Aaron Straus, President of the Corporation, as follows: 


History and Business 


The business of Reliable Stores Corporation has been built up to its present size from one store started in 
Baltimore in 1892. The General Stores Corporation, which is now being acquired, operates another group of 
similar stores. Upon completion of this financing, Reliable Stores Corporation will operate a chain of 
eighteen retail furniture stores located in fourteen cities. 


Security 


These Notes are a direct obligation of the Corporation and constitute its sole funded debt. So long as any 
of thase Notes are outstanding, no mortgage or other funded debt senior to or on a parity with this issue shall 
be created, nor shall any indebtedness, extending more than one year from date of borrowing, be incurred 
except purchase money obligations on hereafter acquired property. No cash dividends shall be paid on the 
Class A preferred or common stock that will reduce current assets to less than 200% of the sum of all current 
liabilities and principal amount of these Notes, and the Corporation agrees at all times to maintain current 
assets of at least 150% of the sum of all current liabilities and these Notes. 


Earnings 


Sales and earnings of Reliable Stores Corporation and its predecessor companies for the four years ended 

December 31, 1926, combined with the sales and earnings of The General Stores Corporation for the two 

ears and nine and one-half months ended December 31, 1926, as audited by Messrs. Price, Waterhouse & Co., 
1ave been as follows: 

1926 1925 1924 1923 
eee 6 8. els ae eS Se SRR $9,123 ,434 $8,107,184 $5,625,059 
Earnings, applicable to interest and 

Federal income taxes .... 1,151,604 892 394 814,073 780 ,096 


The above earnings after deducting the interest paid on current indebtedness, less allowance for the saving 
of interest on $1,500,000 floating debt of The General Stores Corporation to be reticed by this financing, 
averaged for the past four years over 4 times the $210,000 maximum annual interest requirement of this 
issue, and for the year ended December 31, 1926, were over 5.2 times such interest requirement. 

For the six months ended June 30, 1927, sales showed an increase of over 8% compared with a year ago and 
earnings available for interest as shown by the companies’ books without audit increased over 15%. 


Sinking Fund 


Sinking fund will provide for retirement of 60% of these Notes prior to maturity. 


Assets 


Consolidated Balance Sheet as of December 31, 1926 as audited by Price, Waterhouse & Co. and adjusted 
to this financing showed current assets six times current liabilities and net current assets of $2,567 per $1,000 
Note. Consolidated Balance Sheet of June 30, 1927 taken from the Corporation’s books without audit and 
similarly adjusted shows net current assets of $2,648 per $1,000 Note. In both balance sheets current assets 
ace more than 200% of the sum of all current liabilities and these Notes. 


These Notes are offered for delivery when, as and if issued and received by us and subject to approval of counsel. 





Price 98% and interest to yield 6.20% 





HORNBLOWER & WEEKS JAMES H. CAUSEY & CO., INC. 


The foregoing statements are obtained from official sources and are believed to be correct. 
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$3,000,000 


Union Bag & Paper Power Corporation 


First Mortgage 6% Five Year Gold Bonds 
Due September 1, 1932 


Price 100 and interest 


Dated September 1, 1927. 


Interest payable March 1 and September 1 without deduction for any Federal normal income 


tax not in excess of 2% per annum at the office of Halsey, Stuart & Co., Inc., in New York or Chicago or at the office 
of the trustee in New York. Coupon bonds in denominations of $1,000 and $500, registrable as to principal only. 
Upon proper application the Company will refund the following taxes: the Pennsylvania and Connecticut personal 
property tax not in excess of 4 mills per annum, the Maryland securities tax of 44% mills per annum, the present 
California personal property tax, and the Massachusetts income tax to the extent of 6% per annum on interest. 


A letter from Mr. C. R. McMillen, President of the Company, is summarized as follows: 


Business: Union Bag & Paper Power Cor- 
poration, a wholly owned subsidiary of the 
Union Bag & Paper Corporation, and here- 
inafter referred to as the Company, owns 
valuable hydro-electric and steam electric 
power plants, water rights and power sites 
on the Hudson River at Hudson Falls, New 
York. The Union Bag & Paper Corporation 
has contracted to purchase a minimum of 
95 per cent of the entire output of these 
power plants for a period extending five 
years beyond the maturity of these bonds. 
In addition, the Company is acquiring tide- 
water harbor frontage in the City of Tacoma, 
Washington, upon which it will erect at an 
estimated total cost of approximately $2,- 
200,000, a thoroughly modern Kraft pulp 
mill with a daily rated capacity of 120 tons 
of sulphate pulp. The entire future production 
of this mill has been contracted for by the 
Union Bag & Paper Corporation, the con- 
tract extending five years beyond the ma- 
turity of these bonds. 


Security: ‘These Bonds will be secured, in 
the opinion of counsel, by a direct first 
mortgage (closed issue) upon all of the com- 
pany’s real estate, including all of its plants 
and water rights used or useful in connection 
with the manufacture and supply of elec- 
tricity situated in the Counties of Washing- 
ton, Saratoga and Warren in New York 
State (subject only to a mortgage on a small 
part of the property securing $70,000 prin- 


cipal amount of bonds, satisfactory pro- 
vision for the payment of which has been 
made); also the real estate being acquired in 
Pierce County, Washington, and the pulp 
mill to be constructed thereon and the neces- 
sary and appurtenant buildings and facilities 
and a lien on after acquired property. The 
completion of the new pulp mill and the 
installation of equipment therein will be 
guaranteed by the Union Bag & Paper Cor- 
poration and an adequate working capital is 
assured from the proceeds of these bonds. 

The bonds will be additionally secured by 
the endorsement thereon of the unconditional 
guarantee of principal and interest by the 
Union Bag & Paper Corporation and by 
deposit and pledge with the trustee of the 
contract for the sale at satisfactory prices 
of the entire output of the pulp mill and 
substantially the entire output of the electric 
generating plants. 


Earnings: Based on the contract with 
Union Bag & Paper Corporation for the 
sale of both electric power and pulp, it is 
estimated that upon completion of the pulp 
mill the net annual income of the Company, 
before depreciation, will be approximately 
$725,000, as compared with maximum annual 
interest requirements of $180,000 on these 
bonds. Of this net income, over $360,000, 
or over twice the maximum annual interest 
requirements on these bonds, will be derived 
from the sale of electric power. . 


A complete description of these Bonds will be sent upon request 











Halsey, Stuart & Co. 


Incorporated 


Hodenpy! Hardy Securities Corp. Hambleton & Co. 


These bonds are offered for delivery when, as and if issued and accepted by us, subject to the approval of counsel. It 
is expected that Interim Certificates of Halsey, Stuart & Co., Inc., later exchangeable for definitive bonds, will be ready 
for delivery on or about October 25, 1927. All statements herein are official or based on information which we regard as 
reliable, and, while we do not guarantee them, we outselves -have relied upon them in the purchase of this security. 


New York, October 14, 1927. 


———~ 
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GENERAL GaAs & ELECTRIC 
CORPORATION 





Serving in Six States 





HE operating subsidiaries in the General Gas & Electric 

Corporation’s system furnish a diversified public utility 
service to a population in excess of 2,000,000 in the States 
of Pennsylvania, New Jersey, New York, Maryland, South 
Carolina and Florida. Among this established and success- 
ful group are such well-known companies as 








Metropolitan Edison Company 
New Jersey Power % Light Company 
Northern Pennsylvania Power Company 
Binghamton Light, Heat & Power Co. 
Broad River Power Company 
Lexington Water Power Company 


Florida Public Service Company 











W. S. BARSTOW & COMPANY 


INCORPORATED 
Financial and Operating Managers of Public Utilities 


50 PINE STREET NEW YORK 
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All these Debentures been have sold. 


$5,000,000 


The Investment Company of America 


Five Percent. Gold Debentures, Series A 
With Common Share Option Warrants 


These Debentures will be accompanied by detached Option Warrants in the ratio of ten Warrants to each $1,000 
Debenture. Each of these Warrants will entitle the holder to purchase one common share of the Trust at any time 
up to and including October 1, 1930 at $32.50 per share; thereafter up to and including October 1, 1934 at $35 per 
share; thereafter up to and including October 1, 1937 at $37.50 per share. 


To be dated October 1, 1927 To be due October 1, 1947 
CENTRAL UNION TRUST COMPANY OF NEW YORK, TRUSTEE 


New Issue 








The following is summarized by Dr. Albert J. Hettinger, Jr., of the Board of Trustees of the Company, from his letter 
to us, to which we refer for further details: 


Business The Investment Company of America, herein referred to as the Company, is a trustee 
corporation organized under Michigan Law to administer, as Trustee, an invest- 
ment trust of the same name herein referred to as the Trust. The Company began 
operations April 1, 1927, and is engaged solely in investing and reinvesting the 
Trust’s resources in seasoned marketable securities. Through broad diversification, 
careful examination and constant supervision of investments the Company affords 
the holders of its securities a high degree of safety. 


Capitalization CAPITALIZATION OF THE TRUST 
and Assets (Upon Completion of this Financing) 
5% Gold Debentures, Series A, due 1947 (this issue) $5,000,000 
Preferred Shares, Series A, 7% Cumulative, $100 par (fully 
paid in cash) 5,000,000 


Common Shares, no par value (issued for cash considera- 
50,000 shs. 


Option Warrants for the purchase of Common Shares: 
At $26.00 per share up to April 1, 1937 
At $30.00 per share up to April 1, 1937 
At prices and for periods stated above 


The assets of the Trust, which are required by the terms of the Trust Indenture 
creating the Trust to conform to conservative standards, will, upon the completion 
of this financing, exceed $10,000,000 in readily marketable securities and cash. 
This amount will be over 200% of the total funded debt of the Company. The 
aggregate present market value of the investments is substantially higher than the 
aggregate cost price shown on the balance sheet. 


Provisions These 5% Gold Debentures, Series A, will be the direct obligations of the Company 

of Issue and will be issued under a Debenture Agreement which will provide, among other 
things, that: 
The Company will not create any additional funded debt, except under the terms 
of the Debenture Agreement, and will not issue additional funded debt thereunder, 
unless, upon the issue and sale thereof, the Trust’s current resources, after deducting 
an amount equal to all temporary indebtedness, would amount to at least 200% of the 
entire funded debt then to be outstanding. 
The Company will not mortgage or pledge any of the Trust’s assets, except to secure 
temporary indebtedness, within specified limits, without equally and ratably securing 
all Debentures issued under the Agreement. 
If the Trust’s current resources should decline below 125% of the entire outstand- 
ing indebtedness, or if the Trust’s unpledged current resources should decline below 
125% of the entire unsecured indebtedness, including these Debentures, the Com- 
pany agrees, upon demand of the trustee of the Debenture Agreement, immediately 
to deliver to the trustee all unpledged current resources of the Trust, and the trustee 
shall be authorized to sell all or any part of them. In the event of such decline, the 
Debentures may, and upon request to the trustee by holders of 30% of the outstand- 
ing Debentures shall, be declared by the trustee due and payable. 





All legal matters in connection with this issue will be passed upon by Messrs. Winthrop, Stimson, Putnam & Roberts of New York and for the 
Company by Messrs. Dykema, Jones & Wheat of Detroit. The accounts of the Company have been audited by Messrs. Price, Waterhouse & Co. 


These Debentures are offered when, as and if issued and received by us and subject 
to approval of proceedings by counsel 


at 97 and accrued interest, to yield about 5.25% 


Delivery will be made in the form of Interim Receipts, exchangeable for Debentures in temporary or permanent form, and Share Option 
Warrants in permanent form, in the ratio of 10 Warrants to each $1,000 Debenture, when, as and if received by the Trustee. 





Bonbright & Company 


Incorporated 
25 Nassau Street New York 


Chicago Boston Philadelphia Detroit St. Louis San Francisco 


The information contained in this advertisement has been obtained from sources 
which we consider reliable. While not guaranteed, it is accepted by us as accurate. 
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51 Wall Street 


Clark, Dodge & Co. 


Established 1847 


Specialists in Government, Municipal, 
Railroad and Industrial Bonds suit- 
able for the needs of Individuals, 
Trustees and Institutions. We invite 
the correspondence of investors, and 
are prepared to submit offerings of 
conservative investment bonds and 
stocks. 


460 Park Avenue, New York 
790 Broad Street, Newark, N. J. 


Members of the New York, Boston and Chicago 
Stock Exchanges and New York Curb Association 

















New York 
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All of these Bonds having been sold, this advertisement appears as a matter of record only. 


NEW ISSUE 





The German State, Province or Taxing Authority owning each Bank participating in the 
proceeds of this Loan is liable for the engagements of such Bank. 


$10,000,000 


CENTRAL BANK 
OF 


GERMAN STATE & PROVINCIAL Banks, INc. 


(Deutsche Landesbankenzentrale A. G.) 


Mortgage Secured Gold Sinking Fund Bonds 
Series B, 6% 


Dated October 1, 1927 Due October 1, 1951 


Sinking Fund sufficient to retire entire issue by maturity 
Interest April 1 and October 1. Principal and interest payable in United States gold coin at offices of Lee, Higginson & Company in Boston, 
New York and Chicago, without deduction for any German tazes present or future. Coupon bonds only in $1,000 and $500 denominations. 


Callable only for the Sinking Fund prior to October 1, 1932 and as a whole or in part on any interest date on or after October 1, 1932, 
at par and accrued interest in each case. 


Not callable prior to October 1, 1932 except for sinking fund 
PREUSSISCHE ZENTRALGENOSSENSCHAFTSKASSE, BERLIN, Trustee 


The following information has been summarized from a letter signed by the Board of Management and the 
Chairman of the Central Bank and by Landrat a. D., Rudolf von Bitter, representing the Guarantor Banks: 


BUSINESS: Central Bank of German State & Provincial Banks, Inc. was organized in 1923 by various 
State, Provincial and other banks owned and controlled by public bodies: one of its purposes is 


to simplify the raising of money for its members by issuing its own bonds and loaning the proceeds 
to them. 


PURPOSE OF ISSUE: The proceeds of these Bonds will be loaned to twelve of the member banks 
and will be used by such banks solely in granting loans on mortgages on commercial or industrial 
property. The mortgages will be subject in some cases to revalorised mortgages and those secured 
on industrial property will be subject to the Public Lien created pursuant to the Dawes Plan. 


The Indenture will provide that the amount lent on any property (plus the unamortized 
portion of the revalorised mortgage, if any) must not exceed 30% of the fair selling value of such 
property as appraised by the member bank’s expert. 


SECURITY: These Bonds will be the direct obligation of the Central Bank secured by a pledge with 
the Trustee in Germany of mortgages described above payable in terms of gold marks. The In- 
denture will provide that the amount of mortgages so pledged together with securities and cash 
in the hands of the Trustee must never be less than the equivalent of the amount of Bonds out- 
standing. 


GUARANTEES: Prompt payment of the Bonds in gold dollars is guaranteed by the banks receiving 
the proceeds of this loan, each being liable in the proportion in which such proceeds are received. 
The State, Province or taxing authority, by which each participating bank is owned and controlled, 
is liable for the engagement of such bank. 


The States, Provinces and taxing authorities responsible for the respective obligations of the 
participating banks will be: The Province of Westphalia (which together with the Rhine Province 
includes the important Ruhr industrial territory), the Province of Lower Silesia, the Province of 
Upper Silesia and 69 municipalities in Upper Silesia, 500 municipalities and 28 districts in the 
State of Saxony, the Province of East-Prussia, the District of Cassel, the Province of Pomerania, 
the District of Wiesbaden, and the States of Thuringia, Hessen, Brunswick, and Lippe-Detmold. 

The population of the districts thus responsible for the payment of these Bonds exceeds 
24,000,000, or about 38% of the population of Germany. 


SINKING FUND: The Indenture will provide for an annual cumulative Sinking Fund, first payment 
in 1928, sufficient to retire all Series B Bonds at or before maturity. 


We Recommend these Bonds for Investment 


PRICE 95 AND ACCRUED INTEREST, YIELDING OVER 6.40% 


Bonds offered when, as and if issued and received by us and subject to approval of counsel. All legal matters will be passed upon for the Bankers 
by Messrs. Ropes, Gray, Boyden & Perkins in the United States, Messrs. Linklaters & Paines, London, and as to matters of German 
Law by Dr. Friedrich Kempner, Berlin, It is expected that Interim Receipts will be ready for delivery on or about 
October 20, 1927. 


LEE, HIGGINSON & CO. 
W.A.HARRIMAN & CO. THE NEW YORK TRUST COMPANY 


INCORPORATED 


The above statements, while not guaranteed, are based upon information and advice which we believe accurate and reliable. 
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NEW SERIES 





$2,500,000 


Philadelphia Suburban Water Company 


First Mortgage Gold Bonds 
412% Series due 1967 


¥ Dated November 1, 1927 


Due November 1, 1967 


Interest payable May 1 and November 1 without deduction for Federal Income Taxes not exceeding 2%, or for Pennsylvania Taxes (except 


succession and inheritance taxes) not exceeding $4 per $1000 bond annually. 
$1000 bond refundable as provided in the Supplemental Indenture. 


Massachusetts Taxes not exceeding $2.70 annually per 
Redeemable as a whole or in part and for the sinking fund 


on any interest date on not less than 30 days’ notice at 104 on or before November 1, 1937; thereafter at 103 on or before 
November 1, 1947; thereafter at 102 on or before November 1, 1957; thereafter at 101 on or before November 1, 1965; 


thereafter at par to maturity; in each case with accrued interest. 


Coupon bonds in denominations of $1000 and 


$500 registerable as to principal. 


The Pennsylvania Company for Insurances on Lives and Granting Annuities, Philadelphia , Trustee 





Mr. C. H. Geist, President of the Company, has summarized as 
follows his letter to us describing these bonds: 


BUSINESS AND TERRITORY 


Philadelphia Suburban Water Company owns and 
operates the water system supplying without compe- 
tition substantially the entire district in Pennsylvania 
suburban to Philadelphia. The territory served has 
an area of 260 square miles and is largely residential in 
character. The remarkable suburban development of 
Philadelphia, particularly within the last few years, 
has caused a steady increase in population and in the 
demand for service in the Company’s territory. The 
population of the territory served increased from 
95,000 in 1900 to 176,000 in 1920 and to a present 
estimate of over 250,000. 


PROPERTIES 


The Company obtains its water from three streams, 
each situated in a separate water shed. Its three 
pumping stations, each equipped with adequate modern 
filtration plants, are located at these sources, and the 
water is distributed through 832 miles of mains. 
Reservoirs and standpipes, advantageously located 
throughout the territory, furnish fire protection and 
maintain adequate service and pressure. The entire 
property is well maintained and in good physical con- 
dition. The normal run of the streams is well in excess 
of the present demand and, according to independent 
engineers, will furnish water sufficient to meet the de- 
mand of the next fifty or more years. The Company’s 
franchises, in the opinion of counsel, are unlimited as 
to time and contain no burdensome restrictions. 


VALUATION 


The value of the property of Philadelphia Suburban 
Water Company was fixed as of December 31, 1923, 
at $17,500,000 by the Pennsylvania Publie Service 
Commission. Expenditures for additions to August 
31, 1927, exceeded $5,900,000, making a total of over 
$23,400,000, as compared to the Company’s total 
funded debt of $12,693,000 to be outstanding upon 
completi n of this financing. 


SECURITY 

The First Mortgage Bonds, of which $12,444,000 will 
be outstanding, including this issue, are secured by 
direct first mortgage on the entice property of the Com- 
pany now owned except for two small divisions upon 
which they are subject to $249,000 (closed) underlying 
bonds, of which $51,000 are owned by the Company. 
In addition, the Mortgage is a direct lien on all the 
property of the Company (except shares of stock, 
bonds and other securities unless specifically pledged) 
hereafter acquired, subject to existing prior liens (if 
any) upon such property, for which additional bonds 
may be issued under the conservative restrictions con- 
tained in the Mortgage. 


PurRPOSE OF ISSUE 


The proceeds of these $2,500,000 Bonds will reim- 
burse the Company in part for expenditures made 
for additions and extensions to its property. © 


EARNINGS 


YEARS ENDED AvGustT 3l, 
Gross Revenue (including non-operating) _ _______- 


Pe ME $1,858,762 


1925 


1926 
$1,944,133 


1927 
$1,980,786 


Operating Expenses, Maintenance and Taxes (except Federal 


t 


Taxes) 


TT ae ee I irae 


Balance available for Federal Taxes, depreciation and dividends_______.__.__.------ ' 


lacks sede ahaha $1,233,318 
Annual Interest on Funded Debt, upon completion of present financing 


630,435 677,103 








$1,313,698 $1,303 ,683 


620,405 


$683 ,278 


Net EARNINGS OVER TWICE THE ABOVE INTEREST CHARGES 





These Bonds are offered subject to sale and when, as and if issued and received by us and subject to approval by our counsel, Messrs. Morgan, 


Lewis & Bockius of the form and validity of the documents and proceedings. 


for delivery on or about November 1, 1927. 


It is expected that Interim Receipts of Drezel & Co. will be available 





Price 97 and interest to yield over 4.66% 


DREXEL & CO. 
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NEW SERIES 





$35,000,000 
The Philadelphia Electric Company 


First Lien and Refunding Mortgage Gold Bonds 
416% Series due 1967 


Dated November 1, 1927 


Due November 1, 1967 


Interest payable May 1 and November"! at the office of the Trustee without deduction for Federal Income Taxes not exceeding 2%*per 


annum, or for Pennsylvania Taxes not exceeding $4 per $1000 bond annually on bonds held by residents of Pennsylvania. 


Redeemable 


on 30 days’ notice on any interest date, and for the Sinking Fund on November 1 of any year, at a premium of 5% on or before 
November 1, 1932: thereafter at a premium of 4'4 % on or before November 1, 1937; thereafter at a premium of 4°% on or before 


November 1, 1949; thereafter at successively reduced premiums; in each case with accrued interest. 
denominations of $1,000 and $500 registerable as to principal. 


authorized. multiples. 


_ Coupon bonds in 4 
Fully registered bonds in denomination of $1,000 and 


Coupon bonds in denomination of $1,000 and fully registered bonds interchangeable. 


GirARD TrusT CoMPANY, PHILADELPHIA, TRUSTEE 





Mr. W. H. Johnson, President of the Company, has summarized as 
follows his letter to us describing these Bonds: 


BUSINESS AND TERRITORY 


The Philadelphia Electric Company does the entire 
central station electric light and power business in 
Philadelphia, the third largest city in the United States. 
Through a subsidiary, Delaware County Electric Com- 
pany, it also supplies the entire commercial electric 
light and power service in the important manufacturing 
district southwest of Philadelphia along the Delaware 
River, including the City of Chester. The population 
of the territory served is at present estimated to be 
substantially in excess of 2,100,000 and is concentrated 
within an area of about 250 square miles. 


The System operates under franchises which contain 
no burdensome restrictions and which, with minor 
exceptions, are, in the opinion of counsel, unlimited 
as to time. 

PROPERTIES 


The properties of The Philadelphia Electric Company 
and its subsidiaries form a single inter-connected 
system. Its power plants have an aggregate rated 
capacity of 596,750 kw., 97% of which is installed in 
four of the largest and most modern generating sta- 
tions in the United States. The System includes more 
than 2,294 miles of high-tension electric transmission 
lines and serves over 475,000 customers. 


Upon completion and operation of the hydro-electric 
development, which the Company controls, now under 
construction at Conowingo, the present capacity of the 
System will be increased to the extent of 252,000 kw. 


SECURITY ad 


The First Lien and Refunding Mortgage Bonds are 
secured by general mortgage on the entire property of 
the Company. They are further secured by pledge of 
$21,665,000 The Philadelphia Electric Company First 
(now closed) Mortgage Bonds and all of the outstand- 
ing $23,000,000 First Mortgage Demand Bonds (closed 
except for pledge under the First Lien and Refunding 
Mortgage) and Capital Stock (except directors’ shares) 
of Delaware County Electric Company. 


The Bonds of the Company outstanding with the 
publie consist of $36,574,200 First Mortgage§Bonds 
and $64,127,600 First Lien and Refunding Mortgage 
Bonds, including this issue. These Bonds are followed 
by capital stock of $92,953,025 par value, with a mar- 
ket value, based on current quotations, of about 
$200 ,000,000. Dividends have been paid without in- 
terruption during the past twenty-four years on the 
amount of such stock from time to time outstanding, 
the dividend rate since June 1922, having been at least 
8% per annum. 


PURPOSE OF ISSUE 


The proceeds’of these Bonds Bonds will reimburse the 
Company in part for expenditures in retiring on Decem- 
ber 1, 1927, all of the outstanding First Lien and Re- 
funding Mortgage Bonds, 6% Series due 1941, and for 
expenditures heretofore made for additions and im- 
provements to the properties of the Company and 
Delaware County Electrie Company. : 


-_ = 


EARNINGS 
THE PHILADELPHIA ELECTRIC COMPANY SYSTEM 


a 
Gross Revenue (including non-operating) 
Operating Expenses, Taxes and Maintenance 


ee ee Per ; 
Annual Interest on Funded Debt, upon completion of this financing_-_ 


Balance available for Depreciation, Dividends and Surplus-_-_-_------ 


For the years ended August 31, 





1926 1927 
ee OR eee $35 867,130 $38,757,915 
EARS aM ht CART 19,661,766 21,576,468 
CS Ee fs ep $16,205,364 $17,181,447 

5,015,764x 





$12,165,683 


x Including Interest charged to Capital Account. 


NET EARNINGS OVER 3.4 TIMES 


THE ABOVE INTEREST CHARGES 


Application will be made in due course to list these Bonds on the New York and Philadelphia Stock Exchanges. 





These’ Bonds are“offered*subject to sale and when, as and if issued and received by us and subject to the approval 
of our counsel, Messrs. Morgan, Lewis & Bockius, of the form and validity of the documents and proceedings. 
It is expected that Interim Receipts of Drexel & Co. will be ready for delivery on or about November 1, 1927. 





We recommend these bonds for investment 
Price 9814 and interest to yield over 4.58% 


(The Philadelphia Electric Company First Lien and Refunding Mortgage Gold Bonds, 6% Series 
due 1941 are to be called for payment December 1, 1927, at 107%: these Bonds, with all unmatured 
coupons attached, will be accepted in payment at 107% and accrued interest to December 1, 1927, 
less bank discount at thejrate of 4% per annum, from the date of payment to December 1, 1927.) 





DREXEL & CO. 


BROWN BROTHERS & CoO. 


HARRIS, FORBES & Co. 
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Subscriptions having been received in excess of the amount of Bonds offered, this advertisement appears as a matter of record only 


New Issue 





$30,000,000 


Free State of Prussia 


6% Sinking Fund Gold Bonds 
External Loan of 1927 


A substantial portion of this issue has been reserved for offering in Europe, including $4,300,000 
withdrawn for sale in The Netherlands by Mendelssohn & Co., Amsterdam, Nederlandsche 
Handel-Maatschappij, Handel-Maatschappij H. Albert de Bary & Co., Pierson & Co., Proehl & 
Gutmann, Rotterdamsche Bankvereeniging, all of Amsterdam, and R. Mees & Zoonen, Rotterdam. 


To be dated October 15, 1927 Due October 15, 1952 


Interest payable April 15 and October 15. Not redeemable prior to October 15, 1934, except for Sinking Fund. Redeemable at the 
option of the State on six weeks’ notice as a whole or in part on October 15, 1934, or on any interest payment date thereafter at 100 
and interest. Coupon Bonds in denomination of $1,000. Principal and interest payable in New York City at the office of 
Brown Brothers & Co., Fiscal Agents, in United States gold coin of the present standard of weight and fineness without 
deduction for any present or future German taxes. At the option of holders, principal and interest (by arrangement 
between the Fiscal Agents and Mendelssohn & Co.) will also be collectible in Amsterdam, Holland, through the 
office of Mendelssohn & Co. in guilders at their then current buying rate. 





The State will agree to provide a progressively increasing annual sinking fund, starting October 
15, 1928, calculated to retire the entire issue by maturity through call by lot at 100 and interest. 





REPARATION OBLIGATIONS; The Dawes Plan and the London Agreements specify the present 
Germany for account of the Agent General for Reparation Payments; for the year ending August 
are fixed at 1,750,000,000 gold marks or their equivalent in G 

of the Plan, at 2,5 


ayments to be made by 
1, 1928, these payments 
erman currency and thereafter, normally during the operation 
,000, gold marks or their equivalent annually. According to the Dawes Plan the above payments are 
the definitive act of the German Government in meeting its financial obligations under the Plan. To secure such payments 
specific German assets and revenues are pledged and certain of the enterprises or properties of the German states will be 
obligated, in accordance with Reich legislation, to make currently payments to the Reich corresponding more or less in amount 
to the secured yearly payments imposed under the Dawes Plan on private industries of like character. he Plan provides 
also that the German Government and the Reichsbank shall undertake to facilitate in every reasonable way within their power 


che, were of the Transfer Committee in making transfers of funds, including such steps as will aid in the control of foreign 
exchange. 


The first paragraph of Article 248 of the Treaty of Versailles, provides as follows; 


“Subject to such exceptions as the Reparation Commission may a prone. a first charge upon all the assets 
and revenues of the German Empire and its constituent States shall the cost of reparation and all other 
costs arising under the present Treaty or any treaties or a ements ego emontory thereto or under arrange- 
ments eoneuaad between Germany and the Allied and Associated Powers during the Armistice or tts 


extensions.” 
No application for an exception under the above Article has been made in the case of this loan. 





A letter of Dr. Hoepker-Aschoff, Minister of Finance of the Free State of Prussia, dated October 10, 1927, in relation to this Loan is summar- 
ized in part as follows: 


The State and Its Finances: Prussia includes more than 60% of the total area and population of Germany. 

Its area is 113,701 square miles and its population, according to the 1925 
census, is 38,069,631. Prior to 1914 the loans of Prussia were placed at coupon rates varying from 3% to 4%. 
The funded and floating indebtedness of the State as of August 31, 1927, including revalued debt and the $20,- 
000,000 614% External Loan of 1926, was less than $66,000,000, a large part of which is to mature by 1930. 
Including the present $30,000,000 loan, this is equivalent to a per capita debt of about $2.50, whereas the per 


capita wealth of the State was estimated in 1917 at about $1,000. The State has also undertaken guaranties 
amounting to a total of about $50,000,000. 


The gross ordinary budget for the fiscal year ending March 31, 1928, is balanced at about $868,000,000. The 
expenditures of the State administration for this fiscal period are to be covered to the extent of 95% by taxes 
and duties and the remainder by profits from the State enterprises. 


Purpose: The entire proceeds of this issue of Bonds are to be applied by the State for productive and revenue 

producing purposes. About 68% of the proceeds will be used for the improvement of agriculture. 
These expenditures, which are for reclamation purposes and the increase of the actual cultivated area, and also 
for more intensive development of lands already under cultivation, should benefit Germany as a whole through 
decreasing importations of food stuffs. The balance of about 32% of the proceeds will be used for enlargement 
and improvement of harbors, particularly the Prussian harbor district on the Lower Elbe, where it is also proposed 
to erect extensive warehouses and trans-shipment works. These expenditures should benefit Germany as a 
whole through providing increased facilities for foreign trade. In general the proposed expenditures, both for 
agriculture and harbor improvement, will increase Germany’s productive assets and should contribute toward 
improving its foreign trade balance by reducing imports and stimulating foreign trade. The operation of both 
factors should result in a decrease in Germany’s foreign exchange requirements. 


Security: ‘These Bonds will be the direct and unconditional obligations of the State of Prussia. No part of 

the State’s revenues or property has been bey ry by it as security for any loan to it and the State will 
covenant that if while any of the Bonds are outstanding it should specifically pledge or charge any part of its 
property or revenues to secure any funded debt of the State the Bonds of the External Loan of 1927 shall be 
secured by such pledge or charge equally and ratably with other indebtedness thereby to be secured. 


The dollar amounts above, where converted, are at the rate of 4.20 German gold marks to the dollar. As the information 
contained in this advertisement has in part been transmitted by cable, the contents thereof are subject to cable error. 


We Recommend These Bonds for Investment 


Price 9614 and Interest, Yielding About 6.28% 


Bonds are offered for delivery when, as and if received by us and subject to the approval of our 
counsel. It is expected that Interim Receipts will be deliverable on or about October 31, 1927. 


Harris, Forbes & Company 
Brown Brothers & Co. The Equitable Trust Company 


of New York 
The New York Trust Company Mendelssohn & Co. 
Amsterdam 
International Acceptance Bank, Inc. J. Henry Schroder Banking 


Corporation 
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SPEYER & CO. 


ESTABLISHED 1837 


NEW YORK 

















AMERICAN & ‘FOREIGN INVESTMENT SECURITIES 


FOREIGN EXCHANGE CABLE TRANSFERS 
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All of these Bonds having been sold, this advertisement appears as a matter of record only 





German Central Bank for Agriculture 











$50,000,000 


Deutsche Rentenbank-Kreditanstalt 
Landwirtschaftliche Zentralbank 


Farm Loan Secured 6% Gold Sinking Fund Bonds 
Second Series of 1927 


Dated October 15, 1927 Due October 15, 1960 


Sinking Fund Sufficient to Pay or Redeem Entire Issue by Maturity 


Interest payable April 15 and October 15. Coupon Bonds in denominations of $1,000 and $500, regis- 
terable as to principal only. Redeemable in whole or in part, on any interest date prior to maturity, 
on thirty days’ notice, at 100 per cent of the principal thereof. Principal, interest and sinking 
fund payable in New York City, io gold coin of the United States of America of or equal to 
the present standard of weight and fineness, without deduction for any present or future 
taxes or duties levied hy or within the German Reich, at the Head Office of 

THE NATIONAL CITY BANK OF NEW YORK, Trustee. 


REICHSBANK, Berlin, German Supervisory Trustee. 








The Trust Indenture will provide for a cumulative Sinking Fund requiring 
semi-annual payments to the Trustee, commencing March, 1928. Pay- 
ments may be made either in Bonds of this issue or in cash, and any 
cash so paid will be applied to the redemption of Bonds. 





Further information regarding the German Central Bank for Agriculture 
and this issue of Bonds is contained in a letter of Messrs. Kissler and Szagunn, 
Managing Directors of the Deutsche Rentenbank-Kreditanstalt, copies of 
which may be secured from the undersigned. 





Application will be made to list these Bonds on the New York Stock Exchange 





Price 95% and interest, yielding over 6.32% 


A substantial portion of this isue has been reserved for sale in European markets, including 
$4,000,000 to be publicly offered in The Netherlands by Amsterdamsche Bank, De Twentsche 
Bank, and Internationale Bank te Amsterdam. 


We offer the balance of these Bonds if, as and when issued to and received by us, subject to the approval of our 
counsel, Messrs. Shearman & Sterling, New York City, and Dr. Ernst Wolff, Berlin. 
Delivery in temporary form is expected on or about November 3, 1927. 





The National City Company 
Harris, Forbes & Co. Lee, Higginson & Co. 


The above information has been obtained, partly by cable, from official statements and statistics and 
from other sources which we consider reliable. 





We do not guarantee, but believe it to be correct. 
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$41,500,000 
United States of Brazil 


(642% Loan of 1927) 
612% External Sinking Fund Bonds of 1927 


To be dated October 15, 1927 To mature October 15, 1957 


Authorized: this issue of $41,500,000 of bonds, and an issue of £8,750,000 of 64% Sterling Bonds of 1927 which are being simultaneously 
offered in Europe by N. M. Rothschild & Sons, Baring Brothers & Co., Limited, and J. Henry Schroder & Co., London, the bonds of 
both issues constituting said 6% % Loan of 1927. Interest payable April 15 and October 15. Non-callable except for the sinking fund. 
Coupon bonds of this issue in denominations of $1,000 and $500 registerable as to principal only. Principal and interest of bonds of this 
issue payable in New York City in United States gold coin of the present standard of weight and fineness, at the principal office of 
Dillon, Read & Co., or, at the holder’s option, in London in sterling at par of exchange at the office of N. M. Rothschild & Sons. 
Principal and interest of bonds of the sterling issue payable in London in sterling at the office of N. M. Rothschild & Sons, or, at the holder’s 
option, in New York City in United States gold coin at par of exchange at the principal office of Dillon, Read & Co. Principal and inter- 
est of bonds of both issues collectible in Amsterdam, Zurich or Stockholm in the respective local currencies; in each case at bankers’ buying 
rate for sight exchange on New York, in the case of bonds of this issue, or on London, in the case of bonds of the sterling issue. The National 
City Bank of New York, Countersigning Agent for this issue. 


Principal and interest payable without deduction for any Brazilian taxes, present or future 


An accumulative sinking fund calculated to retire all bonds of both issues by maturity by semi-annual 
call by lot at 100% and interest 


The Brazilian Government has agreed to make application in due course to list this issue on the New York Stock Exchange. 





The following information has been furnished by His Excellency, Dr. Getulio Vargas, Minister of Finance: 
SECURITY 
The 614% External Sinking Fund Bonds of 1927 will be the direct obligation of the United States of Brazil, and are 
to be issued under authority of Legislative Decree 5108 of December 18, 1926. The bonds of both issues, in the 
opinion of counsel, will be specifically secured, subject to the charges of the 644% Loan of 1926, by charges on: 
(a) Income Taxes and Taxes on Invoices (Contas Assignadas Duplicatas), (b) Consumption Taxes, subject also to 
the charges of the 8% Loan of 1921, and (c) Import Duties, subject also to the charges of the 5% Sterling Loans of 
1898 and 1914 and the 8% Loan of 1921. The total revenue derived by the Government from the above sources in 
1926 was approximately $150,000,000. If the indicated annual prior charges, now amounting to approximately 
$15,000,000 (including sinking funds), were deducted from this revenue for the year 1926, there would remain a 
balance of approximately $135,000,000. The service of the entire amount of bonds now being issued, for interest 
and sinking fund, calls for $6,405,508 per annum. 
SINKING FUND 
An accumulative sinking fund, applicable against each issue ratably, is provided for, calculated to retire all bonds 
of both issues by maturity by semi-annual call by lot at 100% and accrued interest, first call April 15, 1928. 
RESOURCES 

United States of Brazil, with an area in excess of three and one-quarter million square miles, comprises approxi, 
mately half the continent of South America, and is approximately equal in area to the United States (eaxtuding 
Alaska), Great Britain, Holland, Belgium, Portugal and Switzerland combined. Its wealth in agricultural and 
mineral products is widely diversified. Brazil is the largest producer of coffee in the world, and exports in addition 
to coffee large amounts of sugar, cotton, cocoa, tobacco and rubber. Its mineral resources, which include iron ore, 
manganese, gold and precious stones, are known to be extensive. The present population of Brazil is in. excess of 
36,000,000, and has increased approximately 110% in the past twenty-five years. 

NATIONAL DEBT 
The national funded debt of Brazil on December 31, 1926, but after giving effect to these issues, was approximately 
$1,067,000,000, of which approximately $768,000,000 was external. This represents a per capita total funded debt 
of approximately $30, as against which the per capita national wealth is estimated at approximately $530. The 
proceeds of the present loan will be applied towards the liquidation of Treasury obligations of the Government 
including its floating debt, a necessary step for giving effect to Legislative Decree 5108 of December 18, 1926, 
which provides for the changing of the monetary system of Brazil. 


All conversions of Brazilian paper milreis into United States dollars have been made at the 
approximate current rate of exchange. Other conversions have been made at par of exchange. 








Information herein contained has been received in part by cable. 


We offer these bonds for delivery if, when and as issued and accepted by us, ons lo the approval o f ex proceedings 

counsel. Legal matters relalin B ihe'2 issue in the United States will be passed upon by Messrs. Cotton 3 Franktin, New fas 

and in Brazil by Dr. Alfre Rone da Silva, Rio de Janeiro. It is an that delivery will be made on or about 
November 1, 1927, in the form of temporary bonds, or interim receipts of Dillon, Read & Co. 


Price 9242 and interest. To yield over 7.10% to maturity 


Dillon, Read & Co. 

The National City Company Lee, Higginson & Co. Blair & Co., Inc. 
J. Henry Schroder Banking Corporation White, Weld & Co. 
International Acceptance Bank, Inc. 

Kissel, Kinnicutt & Co. Ladenburg, Thalmann & Co. 

The First National Corporation Continental and Commercial Company 
Illinois Merchants Trust Company The Union Trust Company 
Hemphill, Noyes & Co. Shields & Company Paine, Webber & Co. 
Cassatt & Co. Edward B. Smith & Co. Janney & Co. 
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To officers of 
corporations 









Through its Corporate 
Trust Department, The 
Equitable relieves a cor- 
poration of much clerical 
and technical detail and 
effects a real economy 
in its overhead. The 
Equitable acts in the fol- 
lowing capacities: 





1. As trustee under 





mortgages and deeds of 





trust, securing bonds of 





railroad, public utility 





and industrial corpora- 





tions. 






2. As transfer agent and 





registrar of stock. 





3. As depositary under 





protective agreements 





or under plans of re- 





organization of railroad, 
public utility and indus- 


trial corporations. 


4. As agent and deposi- 
tary for voting trustees. 


5. As assignee or re- 
ceiver for corporations 
under action for the 
protection of creditors. 


6. As fiscal agent for 
the payment of bonds 
and coupons of states, 
municipalities and cor- 
porations. 


Without obligating you 
in any way, we shall be 
pleased to go into detail 
with regard to any of the 
above-mentioned services. 
































Facts Worth Remembering 
in the Selection 
of a Corporate Trustee 


MORTGAGES securing over $1,750,000,000 
in bonds of a number of the nation’s important 
industries are now in our care as trustee. 


Our record as corporate trustee and our ex- 
perience in the sound and businesslike admin- 
istration of corporate trusts are reflected in the 
continual growth in volume of this business 
entrusted to our care. 


Investment Bankers, who appreciate the im- 
portance of this phase of financing, are invited 
to read the column at the left—then send for 
our booklet: Schedule of Fees for Corporate 
Trust Services. | 


THE EQUITABLE 
TRUST COMPANY 


OF NEW YORK. 
37 WALL STREET 
Madison Avenue at 45th Street 247 Broadway 
Madison Avenue at 28th Street 
DISTRICT REPRESENTATIVES 


PHILADELPHIA: Packard Building ATLANTA: Healey Building 
BALTIMORE: Keyser Building Cuicaco: 105 South La Salle Street 
SAN Francisco: Financial Center Building 


LONDON ° PARIS MEXICO CITY 


TOTAL RESOURCES MORE THAN $500,000,000 
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Chain Store Financing 





We have been identified with fmancing for 
the following Chain Store Corporations: 


Acme Tea Co. (Amer. Stores) (Philadelphia) 
Feltman & Curme Shoe Stores Co. ......... (Chicago) 
The Ginter Co. (First Nat’l Stores) (Boston) 
a ee ore rare (New York) 
S. S. Kresge Co (Detroit) 
pecuwoey Geores COOP. . ww nk cc iccccceves (New York) 
Melville Shoe Corp (New York) 
PIE a i i ee kee bee (Chicago) 
Oppenheim, Collins & Co., Inc (New York) 
J. C. Penney Co (New York) 
Peoples Drug Stores, Inc (Washington) 
Sanitary Grocery Company, Inc. ........ (Washington) 
Safeway Stores Incorporated (Los Angeles) 
Wey I IS oS os Sa Tiss ve ee es eeus (Boston) 
Western Auto Supply Co. ............. (Kansas City) 


Executives of large Chain Store Corporations are invited to corre- 
spond with us in relation to their Corporate financial requirements. 


We invite inquiries from investors regarding standard Chain Store 
Securities, listed on the New York Stock Exchange or elsewhere. 


Merrill, Lynch G Company 


120 Broadway, New York 
Chicago Detroit Milwaukee Denver Los Angeles 





Members of the New York, Chicago, Detroit and Cleveland Stock Exchanges 
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HAYDEN, STONE 








oe Co. 


invite the co-operation of banking firms 


and institutions in the origination and dis- 


tribution of investment issues and offer 


their services for the purchase or sale of 


securities and commodities in all markets. 





NEW YORK 


BOSTON 
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STATEMENT OF CONDITION 


At the close of business, October 10, 1927 


ASSETS 


Loans and Discounts . . . 
U.S. Bonds and Certificates . 
Other Bonds and Investments 
Banking House 

Acceptances- , ... .- 
Cash and due from Banks . 
Other Assets . 


LIABILITIES 


Capital Stock . 


ee 
Undivided Profits 


$123,825,067.69 
6,372,368.88 
12,377,161.03 
1,500,000.00 
12,251,563.63 
39,407,362.92 
439,950.67 





- $5,000,000.00 
- 17,500,000.00 
1,454,112.68 





Reserved: Taxes, Interest, etc. 
Circulation 
Acceptances . . 
Other Liabilities . 
Deposits: 
Individuals . 


Banks 


- $112,290,080.28 
42,935,194.58 


$196.173.474.82 


$23,954,112.68 
839,121.36 
349,997.50 
15,764,299.76 
40,668.66 


155,225,274.86 





DIRECTORS 


FREDERIC W. STEVENS ARTHUR ISELIN 
RETIREO WILLIAM ISELIN & CO 

W.EMLEN ROOSEVELT 
ROOSEVELT & SON 

ROBERT WALTON GOELET 
Rear ESTATE 

DARWIN P. KINGSLEY 
PRESIDENT. N Y LiFe 
INSURANCE CO 

CHARLES CHENEY 
CHENEY BROS. INC 

WILLIAM FELLOWES MORGAN EDWIN S. SCHENCK 


BROOKLYN BRIOGE FREEZING & DirRECcCTOR 
COLD STORAGE CO NATIONAL SURETY CO 


A.D. JUILLIARD & CO 


RIDLEY WATTS 
RIiOLEY WaTts & Co 


CHARLES A. CORLISS 


& Co 


THE 


FREDERIC A. JUILLIARD 


PRESIDENT, LAMONT. CORLISS 





$196,173,474.82 


WILLIAM A. PHILLIPS 
DILLON READ & Co. 

JANSEN NOYES 
HEMPHILL, NoYves & Coa. 

ROBERT GOELET 
REA ESTATE 

LAMMOT DU PONT 
PRESIDENT. E. 1. OU PONT 
OE Nemours & Co. 

Percy H. JOHNSTON 
PRESIDENT 

FRANK K. HOUSTON 
VICE PRESIOENT 


GHEMICAL 


NATIONAL 


BANK 


OF NEW YORK 
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The Financial Situation. 

While general trade continues to lag more or less 
and several of the basic industries show a reduced 
volume of business as compared with a year ago, 
certain underlying conditions which must ultimately 
control the course of trade are gradually changing 
for the better. We have particularly in mind the 
improvement in the agricultural outlook. This 
week’s report of the Agricultural Department at 
Washington, on the leading crop productions of the 
country, contained much to encourage confidence 
which since last spring has been somewhat on the 
wane. The estimates for everyone of the leading 
grain crops have been raised. We discuss the figures 
at length in a separate paragraph further below, and 
will only state here that the probable production of 
corn has been increased from 2,457,000,000 to 2,603,- 
000,000 bushels, being an addition of 146,876,006 
bushels and bringing this year’s yield within meas- 
urable distance of the corn harvest of the previous 
year, which was 2,646,853,000 bushels. This last, to 
be sure, was not a crop of bounteous size, and yet 
did not fall so very much below the five-year aver- 
age of 2,767,000,000 bushels. 

A wonderful change in the outlook for the corn 
crop was wrought during September. The crop, it 
will be recalled, was sown under unfavorable condi- 
tions. The season was backward, the acreage some- 
what smaller than a year ago, and, in addition, low 
temperatures and cool nights served to retard 
growth. There was grave danger of serious damage 
from frosts in September. These dangers have now 
been escaped. Unusually hot weather during the 
first three weeks of September promoted growth and 
hastened the ripening of the crop; some frost did 
occur in the closing days of the month, but they 











were slight and did little or no harm. The Agricul- 
tural Department says in speaking of the situation 
as of Oct. 1 that “damage from frost is no longer a 
serious factor, except to the very late planted corn.” 
Under the great improvement in the prospects of 
the crop the price of corn has latterly declined, but 
nevertheless rules very much higher than last sea- 
son, the December option for corn in Chicago last 
night having closed at 87c. per bushel, against 7614c. 
on the corresponding date in 1926. As the corn crop 
is such an important one from every standpoint, the 
great transformation in the outlook for it affords a 
highly encouraging development. 

But a great change has also occurred in the situ- 
ation of the wheat crop. The winter wheat harvest, 
it will be remembered, fell much below the wheat 
harvest of 1926. In the spring the promise for this 
crop seemed exceedingly poor. As the season ad- 
vanced prospects became somewhat better and yet 
the final estimate showed a yield of only 553,000,000 
bushels, against 627,000,000 bushels in 1926, a loss of 
74,000,000 bushels. As against this loss, however, 
prospects for the spring wheat crop have been highly 
encouraging from the start, and have steadily grown 
brighter as the season has advanced, until now the 
Government estimates the crop at 314,000,000 bush- 
els, against an actual production in 1926 of only 
205,000,000 bushels. As a result, the total yield of 
wheat, spring and winter combined, will be actually 
larger than the crop of last season, which was 833,- 
000,000 bushels, while now the preliminary estimate 
puts the total for 1927 at 867,000,000 bushels. Early 
in the season, owing to the reduced yield of winter 
wheat, it seemed as if the total crop would fall far 
below that of 1926. 

The enlarged production of spring wheat, more- 
over, Opens up a new era of prosperity in the terri- 
tory west and northwest of Chicago, more particu- 
larly in Minnesota and the Dakotas. Of all the agri- 
cultural communities of the country, these have been 
most depressed in recent years. Now at last fortune 
has changed, and with a spring wheat yield 50% 
larger than was that of 1926 these regions will once 
more come into their own. The railroads traversing 
that part of the United States are already beginning 
to feel the benefits and the stimulating influence 
will become more pronounced as marketing pro- 
gresses. Moreover, the increased purchasing power 
of the communities in that part of the United States 
is sure to stimulate trade in many other parts of the 
country. As bearing on that point, it should be 
noted that bank clearings in the Minneapolis Fed- 
eral Reserve District for the latest full week show 
an increase of 28.4% over the corresponding week of 
last year. 
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The same favorable deductions would appear to 
be permissible in the case of the cotton crop. Trade 
all over the South has been depressed during the last 
twelve months for a variety of reasons. The South- 
land is greatly in need of a reviving influence, and 
that seems now at hand. The Department of Agri- 
culture still keeps its estimate of the present year’s 
cotton crop very low—in fact has slightly further re- 
duced its estimate of a month ago. We cannot get 
ourselves to believe that the forecast is not much 
too low, but whether that be so or not, at least the 
price is certain to be higher, and that is a considera- 
tion of high importance. Cotton prices have recently 
been declining, and there seems little likelihood that 
the extreme heights to which the rise was carried 
will be repeated, but at any rate no such distress- 
ingly low values as were reached the latter part of 
1926 and which cast a blight upon the business en- 
ergy of the entire South, is even in the remotest de- 
gree among the possibilities. With a properly re- 
munerative price for its chief money crop, the South, 
like the spring wheat territory of the Northwest, 
will once more be able to share in the general pros- 
perity of the country and do much to quicken such 
prosperity. 


The stock market after renewed weakness the 
early part of the week has the last two days been re- 
gaining tone, but has been otherwise without fea- 
ture. The bond situation appears to be most excel- 
lent, if one may judge by the way a very large group 
of new issues has been taken up during the week. 
On Monday $10,000,000 Central Bank of German 
State and Provincial Banks, Inc., mortgage 6s, 1951, 
were offered by a syndicate headed by Lee, Higgin- 
son & Co. at 95, yielding 6.40%. On Thursday the 
offerings were most unusual in the size of the aggre- 
gate. $41,500,000 United State of Brazil 614s, 1957, 
were offered by a Dillon, Read & Co. syndicate at 
921%, yielding over 7.10%, and $30,000,000 Free 
State of Prussia external 6s, 1952, were brought out 
by a Harris, Forbes & Co., Inc., syndicate at 9614, 
yielding about 6.28% ; also on the same day $35,000,- 
000 Philadelphia Electric first lien and refunding 
mortgage 414s, 1967, by a Drexel & Co. syndicate at 
9814, yielding over 4.58%. These issues were all 
heavily over-subscribed, indicating the soundness of 
the bond position at present, notwithstanding the 
advanced price level. On Friday a syndicate com- 
posed of the National City Co., Harris, Forbes & Co. 
and Lee, Higginson & Co., offered $50,000,000 Ger- 
man Central Bank for Agriculture 6s, 1960, at 9514, 
yielding 6.32%. 

The Dow-Jones average of forty investment bonds 
has been making a series of new highs of late, stand- 
ing on Oct. 11 at 98.74 and comparing with a level 
of about 97 in June, when the bond market had a 
short period of surplus of offerings. Late in June 
this average dropped to 96.80, so that the recent ad- 
vance was nearly two full points. The successful 
offering of the Philadelphia Electric 414s on a 4.58% 


basis is an excellent gauge of the market’s present 
position and level. 


After a long series of new high records of brokers’ 
loans by the reporting member banks in the New 
York City Federal Reserve District, it is a welcome 
relief to find the Federal Reserve return the present 
week showing a somewhat smaller total than a week 
ago, even though the decrease is so trifling as to be 





really inconsequential. On Oct. 5, it will be re 
called, the aggregate of these loans to brokers and 
dealers (secured by stocks and bonds) by the 52 re 


|porting member banks in New York City stood at 
| $3,395,235,000, this having been the sixth successive 
| ° ° og 

_week of increases in the total and the fifth succes- 


sive week of the establishment of new high peaks in 
all time, the increase for the latest week alone then 
having been no less than $89,612,000. From this 
huge total of $3,395,235,000 on Oct. 5 there has been 
a decrease now to $3,394,290,000 on Oct. 11 (the 
returns being for Tuesday night, instead of the usual 
Wednesday night, as Wednesday the present week 
was Columbus Day and a holiday)at least in the 
New York Federal Reserve District). It will be 
seen that the decrease has been only $945,000, and 
after the prodigious expansion in preceding weeks 
this small shrinkage is properly termed inconsequen- 
tial and insignificant. It is certainly surprising 
that the contraction should have been so trifling, 
considering that during the last week or ten days 
very considerable liquidation has been in progress 
on the Stock Exchange and that the daily volume of 
business on the Exchange has been greatly reduced. 
Verily, the course of these brokers’ loans is puzzling, 
the only certain and definite thing about them be- 
ing their gigantic size. 

It is worth noting that while the grand total of 
these loans remains virtually the same as a week ago. 
there have been some rather notable changes in the 
contributions to the total by the different groups 
into which the loans are divided. The aggregate of 
the loans made by these reporting member banks for 
their own account was reduced during the week from 
$1,175,491,000 to $1,093,153,000, a decrease of over 
$82,000,000, indicating considerable calling of loans 
by the Clearing House institutions during the week, 
which cannot be deemed strange, seeing that the New 
York Clearing House banks and trust companies in 
their returns for both Oct. 1 and Oct. 8 showed a 
heavy deficiency in the required legal reserves, as 
set out more in detail further below. But the out-of- 
town banks stepped into the breach and expanded 
their loans to the Stock Exchange sufficiently to 
make good the loss resulting from the calling of 
loans by the banks at this centre. This is shown by 
the fact that the loans made by the 52 reporting 
banks “for account of out-of-town banks” increased 
during the week from $1,297,239,000 to $1,333,596,- 
000. Furthermore, there was an increase also in the 
loans made “for account of others,” the amount in 
this last instance running up from $922,505,000 to 
$967,541,000. Thus it is again made apparent that 
whenever the New York City banking institutions 
find themselves impelled to reduce the accommoda- 
tion extended to the Stock Exchange, either of ne- 
cessity or because of a desire to curtail excessive 
speculation, out-of-town banks stand ready to step 
in and fill the void. At $3,394,290,000 the grand ag- 
gregate of the loans for Oct. 11 1927 compares with 
$2,727,054,000 a year ago, showing an increase for 
the twelve months of $667,236,000. The increase is 
pretty nearly equally divided among the three dif- 
ferent classes of loans—the loans for own account 
having risen from $891,053,000 to $1,093,153.000, the 
loans for account of out-of-town banks from $1,120,- 
735,000 to $1,333,596,000, and the loans for account 
of others from $715,266,000 to $967,541,000. 

The returns of the Reserve banks themselves this 
week show no very striking changes, or any that 
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seem to possess any special significance. The mem- 
ber banks in the New York Federal Reserve District 
reduced their borrowing at the Federal Reserve 
Bank, as is evident from the fact that the discount 
holdings of the latter fell during the week from 
$173,485,000 to $119,787,000. At the same time, how 
ever, the New York Reserve Bank’s holdings of ac- 
ceptances increased from $104,528,000 to $111,125,- 
000 and its holdings of United States Government 
securities from $101,011,000 to $105,216,000. On 
the other hand, the member banks in the other Fed- 
eral Reserve districts enlarged their borrowing at 
the Reserve institutions, but not to quite the extent 
of the curtailment at New York. For the twelve 
Reserve banks combined, including New York, total 
discount holdings during the week fell from $462,- 
485,000 to $430,249,000, but acceptance holdings 
rose from $262,165,000 to $274,361,000, and holdings 
of United States Government securities from $504,- 
873,000 to $510,129,000. As the changes acted so 
largely to offset one and another, the result is that 
the grand total of bills and securities of all kinds 
has not been greatly altered, being $1,215,559,000 
for Oct. 12 and $1,230,343,000 for Oct. 5. 

One effect of the diminished borrowing on the 
part of the member banks is seen in a reduction in 
their reserve account at the Federal Reserve banks, 
and this reduction in turn has worked a diminution 
in the deposits of the Reserve banks, which consist 
almost entirely of the reserve account of the member 
banks. The deposits of the twelve Reserve banks 
this week are $2,404,967,000, as against $2,426,327,- 
000 a week ago. On the other hand, in partial off- 
set, the amount of Federal Reserve notes in actual 
circulation increased from $1,717,049,000 to $1,733,- 
829,000. Gold reserves, however, are also somewhat 
higher, at $2,971,498,000, against $2,965,784,000. 
The ratio of reserves (including reserves other than 
gold) to reposit and Federal Reserve note liabilities 
combined stands at 75.0% the present week, against 
74.9% a week ago. 





The New York Clearing House banks and trust 
companies continue in a condition of more or less 
strain. The return for last Saturday showed an 
impairment of reserve, just as did the return for the 
previous week, though not to the same extent, the 
deficiency below legal reserve requirements last 
Saturday having been $10,425,530 and on Oct. 1 $23,- 
772,560. After the previous week’s big expansion in 
the loan item, amounting to $184,452,000, there was 
a decrease in the week under review of $134,322,000, 
and we have already seen that there was extensive 
calling of loans. This contraction in the loan item 
was attended by a shrinkage in net demand deposits 
(exclusive of Government deposits) in amount of 
$199,650,000, though time deposits were slightly 
larger, registering an increase of $569,000. With 
deposits heavily reduced, reserve requirements were 
correspondingly diminished, but there was at the 
same time a decrease of $13,007,000 in the reserve 
kept with the Federal Reserve Bank and this pre- 
vented the complete wiping out of the deficiency in 
reserves shown in the Clearing House statement for 
Oct. 1. Cash-in-own vaults was increased by $2,029,- 
000, but under the Federal Reserve Act this does not 
count as reserve. Government deposits were slightly 
reduced, but remained large at $111,722,000 Oct. 8, 
against $114,687,000 on Oct. 1 and the same amount 
on the two previous Saturdays. 











As noted above, distinct improvement occurred in 
the grain crop situation during September, accord- 
ing to the October report of the Department of 
Agriculture issued at Washington on Monday. The 
outlook as to corn in particular changed very much 
for the better and a considerable addition has been 
made to the indicated yield, while as to spring wheat 
the crop promises to be in excess of any year back to 
1918. Prospects for corn are now quite satisfac- 
tory. The condition of the corn crop on Oct. 1 is 
given as 73.6% of normal. This compares with 
69.7% of normal one month earlier, an advance of 
3.9 points during the month. On this basis a yield 
of 2,603,437,000 bushels is indicated, which is larger 
by 146,876,000 bushels than appeared from the Sep- 
tember report, when the outlook was quite unprom- 
ising. The corn crop was very backward through- 
out the summer, and not only a reduced harvest was 
feared, but it was thought that the grade would be 
low. In the first place the area planted to corn this 
year was reduced by several million acres, as com- 
pared with many preceding years—in fact, it was 
below any year back to 1919 and prior to that, every 
year back to 1908, when the acreage was at the top 
up to that time. The corn crop this year had a poor 
start, on account of cold and wet weather. The 
Sept. 1 condition was slow, but the hot, dry weather 
during the early part of that month brought about 
a marked improvement. The present Oct. 1 condi- 
tion of 73.6% of normal compares with 72.4% a year 
ago; with 76.2% on Oct. 1 1925; with 65.3% on 
Oct. 1 1924, when quantity and quality were both 
poor, and with 82% on Oct. 1 1928, when the latest 
of the 3,000,000,000-bushel crops was raised. It was 
89.1% of normal on Oct. 1 1920, the year of the rec- 
ord corn crop of 3,230,534,000 bushels. Last vear’s 
yield of corn was 2,646,853,000 bushels, and that of 
the year before 2,916,961,000 bushels. The outcome 
of the crop this year is somewhat irregular. The 
warm weather during September hastened maturity. 
Nebraska prospects are for a crop nearly twice the 
size of last year’s, but Iowa’s will be under last 
year’s, though distinctly better than the outlook a 
month ago. Indications for Illinois and Indiana are 
for a crop about one-third less than last year. 

Spring wheat also shows notable improvement, 
and the outlook for that crop has been growing 
brighter all through the season. A yield of 313,771,- 
000 bushels is now indicated, these figures compar- 
ing with only 205,376,000 bushels in 1926. The gain 
in spring wheat over the Septembér estimate is 
5,646,000 bushels and over the harvest of 1926 108,- 
395,000 bushels. Including winter wheat, the entire 
crop of wheat this year now promises a yield of 866,- 
538,000 bushels, a substantial gain over the harvest 
of most recent preceding years. Production of wheat 
last year was 832,809,000 bushels, the increase this 
year over last being 33,729,000 bushels. The total 
yield of wheat from the crops of 1924 and 1922 was 
practically the same as is now shown for 1927, but 
for the other years back to 1919 the harvest was con- 
siderably below what is now indicated for 1927. 

Some improvement also appears in the prospect 
for the oats crop, and a yield of 1,206,000,000 bushels 
from this year’s production is now indicated. This 
is slightly larger than the estimates made earlier in 
the season and compares with 1,250,000,000 bushels 
harvested last year. The yield of barley at 265,000,- 
000 bushels is also somewhat above the earlier esti- 
mates and compares with 188,000,000 bushels raised 
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in 1926; likewise, as to rye, a crop of 61,500,000 bush- 
els for this year compares with 41,000,000 bushels a 
year ago. Taken all in all, these leading cereal crops 
have done very well this year. There has been some 
decline in the prospects of white potatoes during the 
past month, nevertheless a yield of 395,000,000 bush- 
els is indicated, which considerably exceeds that of 
356,000,000 bushels raised last year. Rice also shows 
some little setback, production now being placed at 
37,900,000 bushels, as against a crop of 41,000,000 
bushels in 1926. The yield of tobacco will be prac- 
tically the same as was shown in the September re- 
port. This crop is now estimated at 1,169,000,000 
pounds. Production last year was 1,501,000,000 
pounds. 





As regards the growing cotton crop, the Agricul- 
tural Department at Washington in its regular Oc- 
tober report issued a week ago to-day, somewhat fur- 
ther reduced its estimate of the prospective yield. 
The further reduction this time is only 14,000 bales. 
The production is now placed at 12,678,000 bales, as 
against 12,692,000 bales on Sept. 1. The crop of 
1926 aggregated 17,977,374 bales. The present re- 
port makes the yield per acre the same as on Sept. 
1, or 149.3 pounds. Last year the yield per acre was 
182.6 pounds per acre. 

We continue firm of the opinion that this estimate 
as to the cotton crop for the current year is entirely 
too low. While there may not be any such increase 
in the yield in subsequent monthly estimates as in 
the two preceding years, it is our belief that the pro- 
duction from this year’s growth will considerably 
exceed the amount now indicated. The ginning re- 
turns show that cotton has been coming forward 
very freely, and in some important States, as will 
appear below, ginnings are now well up to the pres- 
ent estimates of yield for those States. Picking may 
continue quite as late this year as it did in the past 
two years. It is seldom that the earlier estimates of 
yield are not exceeded by the actual harvest. In 
recent years there have been only two years in which 
such was not the case, namely in 1922 and 1923, when 
the harvest was somewhat less than the earlier re- 
turns indicated. Conditions prevailing then do not 
exist at this time. Even in 1921, when production 
was the smallest of any year back to 1895, and condi- 
tions were very bad, the harvest proved 1,420,000 
bales in excess of the October estimate. 

The Government estimate is based on a condition 
of the crop on Oct. 1 this year of 54.2% of normal. 
This compares with a condition of 56.1% a month 
earlier and 69.5% on Aug. 1. The condition this 
year compares with 61.3% on Oct. 1 1926 and 56.6% 
on Oct. 1 1925. For the corresponding dates in the 
four years prior to 1925, the condition of the crops 
for those years was lower than that of the present 
year, and for each of these four years the reduction 
in condition during the month of September was 
quite marked. The actual harvest for these four 
years, however, showed an increase in yield over the 
Oct. 1 estimate in two years out of the four, and de- 
cline in yield in the other two years. Last year and 
the year before big advances in the indicated produc- 
tion appeared for each of the months of August and 
September in the Agricultural Bureau’s report; also 
right up to the final return. 

In the latest estimate for the current year the loss 
for September is very largely in Texas. Conditions 
also in North Carolina, Oklahoma and South Caro- 


}bama and Georgia. 





lina are stated to have been unsatisfactory and a con- 
siderable decline in the estimate of yield during the 
past month appears for each of these States. The 
least satisfactory situation is apparently in Okla- 
homa and South Carolina, where the condition in 
both is put at only 44%, a decline during the month 
of 7 points for Oklahoma and of 4 points for South 
Carolina. The estimate of yield for Oklahoma is 
now placed at only 990,000 bales, as against a crop of 
1,773,000 bales last year. For South Carolina pro- 
duction is now placed at 750,000 bales, against a 
yield of 1,008,000 bales in 1926. These are the only 
two States where the Oct. 1 condition is below 50% 
of normal. For North Carolina a condition of 57% 
of normal is now indicated, as against 64% a month 
earlier. The yield for that State is put at 845,000 
bales, against 1,213,000 bales in 1926. For Texas 
the Oct. 1 condition is made 55% of normal, a loss of 
only one point during the past month, but produc- 
tion for that State is placed at 4,430,000 bales, or 
270,000 bales under the estimate made a month 
earlier. In 1926 Texas produced 5,628,000 bales. 
These are the only important cotton States in which 
a lower yield is indicated in the October report than 
was shown on Sept. 1. 

Arkansas, Louisiana and Georgia are reported as 
showing a loss of one point each during September, 
but each State nevertheless is given a substantial 
increase in the estimate of yield over that of a month 
ago. Alabama and Mississippi in the latest reports 
are given a higher ratio of condition on Oct. 1 than 
in the report a month earlier—for Alabama the con- 
dition is reported 60% of normal and for Mississippi 
58% —and in both cases the estimate of yield is 
raised. The condition in Missouri on Oct. 1 is 2 
points lower than it was a month ago, and there is a 
slight reduction in the indicated yield. Tennessee 
is given a decline of 4 points in condition for the 
month, but the estimate of yield is unchanged. In - 
the remaining States production is small and the 
changes that appear are without significance. 

Ginning to Oct. 1 reached 5,945,167 bales, exclud- 
ing linters, which compares with 5,634,139 bales to 
the same date a year ago. In the main, September 
this year was very favorable to picking and in a few 
States the crop was early. Total ginnings during 
September this year were 2,440,000 bales, but a year 
ago they were 3,125,000 bales. On Oct. 1 this year, 
however, ginnings were considerably in advance of 
those reported at that date in 1926 in such impor- 
tant States as Texas, Louisiana, Mississippi, Ala- 
On the other hand, quite a re- 
duction appears in the ginnings this year to date for 
Oklahoma, Arkansas and the Carolinas. It is to be 
noted that in some important cotton States, such, 
for example, as Alabama, Georgia, Louisiana and 
South Carolina, the ginnings to Oct. 1 this year are 
well up to the Oct. 1 estimates of final yield for 1927, 
made by the Agricultural Bureau, and that the same 
thing is true, but to a less degree, for Mississippi and 
some other States, which makes it all the more diffi- 
cult to believe that the Bureau has not underesti- 
mated the size of the crop. 





The discussion between the Governments of 
France and the United States regarding the new 
French tariff, placed in effect Sept. 6, apparently 
reached its final phase Tuesday with the presenta- 
tion in Paris of the American reply to the French 
note of Sept. 30. The new tariff, which raised duties 
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on some American goods by as much as 400%, was 
applied under the French Tariff Reform Act of Aug. 
30, and followed the conclusion of a commercial ac- 
cord between France and Germany. When the dras- 
tic increases on various items imported from the 
United States became apparent a vigorous protest 
was lodged at Paris by the State Department, and 
this eventuated in an exchange of notes in which 
France finally suggested that her own duties might 
be reduced provided the United States would invoke 
the flexible provisions of the Fordney-McCumber 
tariff. The latest American note, it was said in 
Washington, urges a recession of the French tariff 
rates to the levels in force before the Franco-Ger- 
man commercial treaty was adopted in August, or to 
the minimum rates now enjoyed by Germany. With- 
out such recession, it is indicated, according to a 
Washington special of Monday to the New York 
“Fimes,” that the United States will be prepared to 
refuse to continue the negotiations for a commercial 
treaty with France. The communication, however, 
is said to have been conciliatory in tone and to ex- 
press a willingness to have the Tariff Commission 
investigate production costs in France in order to 
see whether a lowering of schedules against French 
goods might be feasible. 

The State Department, it was learned at the same 
time, informed the French Embassy in Washington 
of its approval of the plan for the refunding of 8% 
French bonds, $78,000,000 of which are outstanding, 
out of an original total of $100,000,000. An an- 
nouncement, made by the State Department, said 
“that if and when a proposition is made by the bank- 
ers, the Government of the United States will offer 
no objection to the refunding at a lower rate of in- 
terest of the still outstanding bonds of the 1920 8% 
French loan. This refunding transaction involves 
no advance of new money to France.” A connection 
between this incident and the tariff controversy was 
suggested in press dispatches, but officials insisted 
that the two steps were separate and had no con- 
nection. It was thought, however, that the refunding 
consent given by the State Department “will at least 
make no more difficult an understanding on the sit- 
uation produced by the imposition of maximum 
tariff rates on American goods.” 

Favorable consideration by France of the Ameri- 
can note of Oct. 11 was indicated in a Paris dispatch 
of the same date to the New York “Times.” It is 
very likely, it was said, “that the answer of the 
French Government to the latest American note will 
go a long way toward meeting immediately the 
American request for a temporary regime.” The 
French, it was added, will not grant most-favored- 
nation treatment as such during the negotiations, 
“because they regard it as over-generous to give at 
the beginning of negotiations what the other party 
seeks as the ultimate outcome without having some 
indication of what they are going to get in exchange. 
They may agree to revert during the negotiations to 
the arrangement prevailing before the promulgation 
of the new rate on Sept. 6, at the same time granting 
all American imports the basis of the regulations 
prior to the tariff law of 1921.” The favorable im- 
pression created by the American note was height- 
ened, it was learned Wednesday, by an oral commu- 
nication of the most amiable nature from President 
Coolidge which Sheldon Whitehouse, American 
Charge d’Affaires, delivered at the Quai d’Orsay. 
The President, it was said, expressed the sincerest 


hope for successful negotiations between Paris and 
Washington and told of his intention to do his ut- 
most to reach a satisfactory agreement. This, and 
the general tone of the Washington note, caused the 
French to believe, according to a Paris dispatch of 
Oct. 12 to the New York “Times,” that before long 
the conversations can be begun with a fair chance of 
settlement of the tariff question on the basis of mu- 
tual concessions. 





A serious dispute developed late last week in Ger- 
many between Dr. Hjalmar Schacht, President of 
the Reichsbank, and Dr. Julius Curtius, Minister of 
Commerce, on the question of control of foreign 
loans to Germany. Dr. Schacht appeared before the 
Cabinet on Oct. 7 to defend his avowed policy of re- 
stricting such loans to those of a purely productive 
character aiding industry. He opposed municipal 
and State loans generally, because of his belief that 
this money is merely used to meet reparations pay- 
ments. Since the Dawes plan has been in operation, 
he pointed out, Germany has borrowed about the 
same amount that has been turned over to the Agent- 
General. If this continues, Dr. Schacht said, Ger- 
many will eventually be regarded as a poor credit 
risk and will be unable to borrow. The Dawes plan 
will then break down, he added, but with the Reich 
indebted to the same amount as before the plan be- 
came operative, but in the form of industrial, State 
and municipal loans. If these factors are faced now, 
he told the Cabinet, then the restriction of loans will 
place Germany in a position where she can pay only 
to the extent that her exports exceed her imports. 
Dr. Curtius, on the other hand, maintained that a 
free flow of funds from abroad was necessary 1n or- 
der to keep German industries going. He opposed 
Dr. Schacht’s request that unanimous approval of 
loans by the Foreign Loan Control Committee be 
required in the future instead of majority approval 
as at present. The Cabinet, according to a special 
dispatch of Oct. 7 to the New York “Herald Trib- 
une,” agreed with Dr. Curtius and decided that in 
the near future the acceptance by Germany of long- 
term loans from foreign countries was indispensable 
and justifiable, both economically and financially. 
As a compromise, however, the Cabinet adopted the 
principle that unnecessary and unproductive loans 
should be avoided. In the future, it was agreed, a 
sharper examination of proposed loans would be 
made by the Control Committee. A Prussian loan 
of $30,000,000 to be issued in New York, which had 
been held up for several weeks pending the discus- 
sions, was authorized in Berlin Oct. 10 and was 
brought out here on Thursday. Dr. Schacht and 8. 
Parker Gilbert, Agent-General of Reparations, with- 
drew their objections to the loan when assured that 
it would be used productively. 





The abiding friendship between the British and 
American peoples was reaffirmed in London Oct. 7 
by Premier Stanley Baldwin, in an address to some 
200 members of the American Legion who visited the 
British capital on a “good-will tour.” The occasion 
was a dinner given to the Legionaires by the British 
Government in the Royal Gallery of the House of 
Lords. Many British notables were present, as were 
also a few prominent Americans, including Ambas- 
sador Houghton. Toward the close of his speech the 
Premier declared he was not at all apprehensive over 





the failure of the Geneva Conference for Naval Lim- 
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itation and asserted that war between Great Britain 
and America was unthinkable. “Our peoples,” he 
said, “are friendly enough and great enough to 
thrash the subject out, and, if they cannot agree, dif- 
fer like friends and like gentlemen. The failure has 
not made the Japanese increase their tonnage. Presi- 
dent Coolidge from reports I have had, is behaving 
like the statesman I believed him to’ be; and, when 
our next naval estimate comes out in the spring, the 
world will know that we have no intention of build- 
ing any more ships.” The Premier disparaged the 
carping criticism that may be found on both sides of 
the Atlantic and urged Americans, through the Le- 
gion, to be temperate in their judgments. Ambassa- 
dor Houghton, who spoke after Premier Baldwin, 
contented himself with gracious praise of Britis’ 
hospitality. King George and Queen Mary also ex- 
tended personal welcomes to 276 members of the 
American Legion party. The Legionaires visited 
Buckingham Palace in a body on Oct. 10, and were 
presented individually by retiring Commander Sav- 
age. 








William T. Cosgrave was re-elected President of 
the Executive Council of the Irish Free State Oct. 11 
at the first meeting of the new Dail Eireann since 
the September elections. Although aided by the 
Farmers Party, Mr. Cosgrave was elected by the 
narrow margin of six votes and only after a three- 
hour debate in which he was bitterly assailed by the 
Fianna Fail Party of Eamon de Valera. Premier Cos- 
grave, sitting as Deputy from Cork, was the only 
member nominated for President of the Council. 
The Fianna Fail and its ally, the Labor Party, con- 
tented themselves with denunciation of the Govern- 
ment, particularly of the Public Safety Act, which 
followed the murder of Kevin O’Higgins. This Act, 
requiring the presence of all elected Deputies in the 
Dail, resulted in the Fianna Fail Deputies taking 
the “meaningless oath” of allegiance to the British 
Crown. The voting was strictly on party lines. 
President Cosgrave on Tuesday presented his Min- 
istry for ratification by the Dail. This he obtained 
by a vote of 76 to 70, the same vote by which he was 
re-elected to the leadership of the Executive Council. 
There is only one new Minister in the Cabinet, Fitz- 
gerdid Kenny, Minister of Justice. Other members 
of the Council are Ernest Blythe, Vice-President and 
Minister of Finance; John O’Sullivan, Minister of 
Education; Patrick McGilligan, Minister of Indus- 
try and Commerce and Minister of External Affairs; 
Patrick Hogan, Minister of Lands and Agriculture; 
Finian Lynch, Minister of Fisheries; Richard Mul- 
cahy, Minister of Local Government and Public 


Health, and Desmond Fitzgerald, Minister for De- 
fense. $ , . 
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A clash between the Governments of Bulgaria and 
Jugoslavia, instinct with dangerous possibilities for 
the peace of Europe, developed late last week as a 
result of activities of Macedonian Comitadjis. These 
irregular bands, operating in the Balkans for dec- 
ades, have lately conducted repeated raids on Jugo- 
slavian territory from across the Bulgarian frontier. 
In one such expedition the Jugoslavian General Ko- 
vachevitch was murdered by the Macedonians on 
Oct. 5, causing high tension between Belgrade and 
Sofia. Further raids were reported Oct. 7 and 8. 
with excitement in the two nations mounting to a 
high pitch. The Belgrade Government dispatched a 
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note to Bulgaria of which neither the date nor the 
contents were divulged. It was revealed, however, 
that the Jugoslav Minister in Sofia was under in- 
structions to demand the disbandment of the Comi- 
tadji in Macedonia on the alternative of a diplomatic 
break. Bulgaria, according to an Associated Press 
dispatch of Oct. 8 from Sofia, expressed deep regret 
over the assassination of General Kovachevitch and 
over other frontier incidents, thus lessening the ten- 
sion to some extent. The Bulgarian Government, 
the dispatch added, is desirous of maintaining and 
improving its relations with Jugoslavia and to dis- 
pel any distrust of the outside world concerning Bul- 
garia’s earnest and sincere efforts towards peace. 
The hope was expressed that this attitude would be 
appreciated at Belgrade and that the incidents would 
be settled to everyone’s satisfaction. 

Conversations on the situation were held in Paris 
last Sunday by M. Aristide Briand and Sir Austen 
Chamberlain, Foreign Ministers, respectively, of 
France and Great Britain. Asa result, instructions 
were sent to the French and British Ministers at 
Sofia to point out to the Bulgarian Government the 
advisability of assuring Jugoslavia against a repeti- 
tion of the raids. In Belgrade counsels of modera- 
tion were urged at the same time. This action by 
France and Great Britain, amply justified in view 
of the Balkan spark which set the world afire in 
1914, was considered as having immeasurably fur- 
thered the amicable settlement of the dispute. Such 
a settlement was actually announced Tuesday in 
both Belgrade and Sofia. Bulgaria, it was under- 
stood, will adopt measures to prevent the incursions, 
and these, it was said, were found acceptable in 
Jugoslavia. 





The French Government, in order to prevent any 
uncertainty in regard to the recall of Christian 
Rakovsky, Soviet Ambassador to Paris, authorized 
on Oct. 8 the publication of its correspondence with 
Moscow relating to that recall. The French notes, 
according to a Paris dispatch of last Saturday to the 
New York “Times,” state very clearly that France 
is not seeking a rupture of relations with Moscow, 
but that the incident is purely a personal one. The 
primary cause of the French request for the recall 
of M. Rakovsky was again stated to be that Ambas- 
sador’s signature of a Communist declaration, dated 
Aug. 9, urging that in case of war against Russia the 
soldiers of every country should pass over into the 
Communist Army. The French Government pro- 
tested against the Ambassador’s action and this led 
to the belief that he would be recalled. In the last 
French note on the matter, dated Oct. 7, it is pointed 
out that “M. Rakovsky for a second time infringed 
upon the reserve which his position imposed and sent 
to the press unacceptable communications regarding 
the settlement of the Russian debt with the evident 
intent of rousing private interests against the policy 
of the French Government.” This note also makes 
it clear that M. Tchitcherin’s only alternative to the 
recall of his Ambassador is the complete rupture of 
relations between France and Russia. M. Rakovsky, 
it was said, will leave France in a few days to at- 
tend a Moscow celebration and will not return. It 
was pointed out in a Berlin dispatch of Thursday to 
the New York “Evening Post” that Nicolas Kres- 
tinsky, Soviet Ambassador to Germany, had also 
signed the Communist declaration of Aug. 9, which 
is the chief cause of diplomatic tension between Rus- 
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sia and France. In Berlin, however, this action was } 
not considered of the slightest importance. “Ger- 
many,” the dispatch added, “thereby indirectly states 
that, in her estimation, Rakovsky’s breach of man- 
ners is not sufficient cause for a severance of diplo- 
matic relations. This lends credence to the gener- 
ally accepted opinion that the French-Russian inci- 
dent has other grounds than those listed in France’s 
official statement of Rakovsky’s shortcomings.” 
The Soviet, according to a Paris report of Oct. 13, 
has asked the French Government if M. Dovgalevski, 
the present Russian Ambassador at Tokio, would be 
acceptable at the Quai d’Orsay. It is suggested in 
Berlin that M. Rakovsky will be accredited to Tokio. 





The new National Assembly of Spain was inaugu- 
rated in Madrid Monday by King Alfonso with the 
words “The Advisory Assembly is opened.” The 
Assembly, the first since the dissolution of the old 
Parliament in 1923, is a selective body, of which the 
Government of Premier Primo de Rivera appointed 
all members. It is not a popular body in any sense 
and may participate in legislative affairs in an ad- 
visory capacity only. The King received an ovation 
from the Assembly, which was addressed by Pre- 
mier de Rivera and Foreign Minister Yanguas. 
Meanwhile it is well known that not everyone in 
Spain is satisfied with the present dispensation, 
though both the nature of the disaffection and its 
extent are difficult to determine because of a strict 
censorship on all news dispatches. Of the new As- 
sembly, Wythe Williams, Madrid correspondent of 
the New York “Times,” said in a dispatch of Oct. 9, 
which was sent to the frontier by courier: “After 
four years of a fairly benevolent tyranny, Dictator 
Primero de Rivera has made what he declares is a 
beau geste; what the King somewhat cynically hopes 
is a beau geste that will work out constitutionally ; 
what Madrid politicians gladly accept as a bone 
from the master’s table; what Socialists openly con- 
demn, and what the country at large ignores—per- 
haps wisely.” A further report from this corre- 
spondent indicated that opposition to the King and 
to Primero de Rivera is becoming pronounced and is 
carried on more openly than for some years. Vague 
dispatches, seeping through the censorship via Hen- 
daye, on the Franco-Spanish frontier, indicate that 
revolutionary activities against the Premier are be- 
ing carried on. One such report, published by the 
“Daily Express” of London, said that Spain is on the 
brink of a crisis and that the people are fearful of 
the future. 





Military positions in China continue to change 
with a swiftness that is phenomenal and that leads 
to the suspicion that ink and gold are at least as 
important in deciding Chinese battles as are men 
and arms. The tide of battle flowed northward early 
in October, with the Shansi War Lord, Yen Hsi-shan 
offering a sudden and unexpected threat to Peking, 
where the Manchurian Dictator, Marshal Chang 
Tso-lin, has long held forth. The Manchurians were 
reported on the defensive at Nankow Pass, only 35 
miles north of the capital. They were threatened 
also on the south, where the Shansi Nationalists 
were approaching Paoting-fu, 85 miles from Peking. 
In these circumstances a censorship was clapped on 
by Chang Tso-lin and little that was definite reached 
the outside world. But the Northern troops appar- 
ently rallied overnight, for an Associated Press dis- 





patch of Oct. 8 from Peking told of the repulse of 
the Shansi invaders north of the Great Wall after a 
severe fight. They were driven back past Suanhwa- 
fu, more than 80 miles from the capital, suffering 
the loss of many prisoners and a quantity of ammu- 
nition. To the south the tide of battle turned on the 
following day and the Shansi troops were reported 
in precipitate flight everywhere. The Shansi pris- 
oners taken by the Manchurians were said by Oct. 12 
to number 20,000. Some of them alleged, dispatches 
indicated, that they had been betrayed by General 
Feng Yu-hsiang, who failed to assist them as he had 
promised to do. 





The military revolt in Mexico, begun Oct. 3 by two 
aspirants for the Mexican Presidency, Generals 
Serrano and Gomez, was declared absolutely crushed 
Oct. 10 by President Calles. The movement was un- 
successful from the start, General Serrano with thir- 
teen companions being captured and executed within 
twenty-four hours of its inception. General Gomez, 
with his aide, General Hector Ignacio Almada, 
thereupon took refuge in the mountainous district 
of the State of Vera Cruz, near the village of Pe- 
rote. The rebel force consisted of about 1,000 men, 
according to a statement made Oct. 8 by General 
Alvarez, Chief of the Presidential Staff in Mexico 
City. General Alvarez said further that the rebels 
had no definite location, but were moving about 
from one hilltop to another with the Federal effec- 
tives engaged in an encircling movement. Passen- 
ger train service between Mexico City and the city 
of Vera Cruz was interrupted for the better part of 
a week by the proximity of the rebels, but was re 
sumed Oct. 8, and this was taken by observers as an 
indication that the rebellious forces had been forced 
to withdraw from any place where they might men- 
ace communications between the two cities. The 
main body of the rebels was reported bombed and 
scattered by Federal airplanes, according to an Asso- 
ciated Press dispatch of Oct. 8 from Mexico City. 
The dispatch added that the rebels were pillaging 
the country and robbing the ranches and villages. 

The Mexican Attorney-General issued a statement 
that the costs incurred by the Government in con- 
nection with the outbreak amounted to 10,000,000 
pesos, part of which, it was added, would be made 
up by the confiscation of all properties belonging to 
Generals Gomez and Almada and others prominent 
in the insurrection. The Federal forces engaged in 
the encircling movement were said by the “Universal 
Grafico” of Mexico City to number 10,000 men, dis- 
tributed in three columns under the commands of 
Generals Escobar, Aguirre and Cardenas. General 
Alvaro Obregon, former President of Mexico, whose 
candidacy for re-election figured prominently in the 
revolt, left the Mexican capital Oct. 8 for his home 
in Sonora, after having assisted President Calles in 
fighting the rebellion. His departure was taken by 
observers to indicate that the Government was com- 
pletely in control of the situation. 

An engagement between the rebel forces and 3,000 
Federals under General Escobar occurred last Sun- 
day. An announcement of the engagement, made 
Monday by the Presidential Bureau, gave the Fed- 
eral casualties as 52 wounded, and the rebel casual- 
ties as 50 killed, 100 wounded and 600 captured. Gen- 
erals Gomez and Almada escaped, it was said, with 
50 men each, Federal detachments pursuing them. 
The remainder of the rebels scattered, the announce- 
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ment added, and were seeking an opportunity to sur- 
render. General Escobar, in his report of the en- 
counter, said: “We fought them fully six hours un- 
til we drove them away from the inaccessible hills 
where, in advance, they had built small fortifica- 
tions. We fought them in front and on both flanks. 
The enemy unsuccessfully attempted to occupy po- 
sitions behind us. But we drove them off. Arnulfo 
Gomez, after two hours of fighting, fled shamefuHy 
in the direction of the town of Cosautlan, abandon- 
ing his comrades. Almada, with the other rebel 
leaders, Medina and Aguilar, accompanied by the 
dispersed groups of rebels, fled likewise.” President 
Calles, receiving press correspondents at Chapulte- 
pec Castle, said “This is the end. The Presidency 
can announce to the country that the rebellion has 
been completely crushed and that the Government 
has succeeded in consolidating the situation 
without the necessity of resorting to copious blood- 
shed.” 

A further statement in which the course of the re- 
volt was thoroughly reviewed was issued Tuesday by 
President Calles in response to requests from a num- 
ber of American newspapers. It was suggested to 
the Mexican Executive that such a statement would 
be advisable in view of the activities of General 
Adolfo de la Huerta, former Provisional President 
of Mexico, who now lives in Los Angeles. The asser- 
tion was made late last week by Huertistas that an 
alliance had been formed between the former Presi- 
dent and General Gomez, who headed the main body 
of rebels in the present revolt. This faction asserted 
also that rebellion was widespread throughout 
Mexico. Moreover, reports to the effect that the 
Calles-Obregon faction had instigated the revolt so 
as to furnish an excuse for the elimination of Gen- 
erals Serrano and Gomez were widely circulated in 
the United States. In regard to the latter, President 
Callies declared that there had been “no intrigue or 
preparation against anybody by the Government, 
but rather an excessive trust which led toward what 
might have been grave and immediate danger to its 
institutions.” The propaganda of Gomez and 
Serrano, the President added, while electoral in ap- 
pearance, was really an open and constant incite- 
ment of the public to rebellion and of the national 
army to treason, and this was known to everyone in 
Mexico from the beginning of August. The Presi- 
dent himself, the statement said, “had, since the be- 
ginning, full knowledge of the conspiracy, and any 
doubt that might have lingered in my mind was van- 
ished by General Serrano himself, who, out of his 
wits, went as far as asking me to consent to an at- 
tempt to overthrow the legislative power in its ses- 
sion, previous to the opening of Congress.” Presi- 
dent Calles declared that he had personally inter- 
ceded with Serrano to dissuade him from his pur- 
pose, remaining endlessly tolerant and aiming at 
proving his earnest impartiality in the political 
struggle. Regarding the progress of the rebellion 
and its extent, the President said: “With the com- 
plete defeat, dispersion and surrender of the major- 
ity ‘of the components of the principal unit com- 
manded directly by Gomez and Almada, the rebel- 
lion as a problem of military order—it never was a 
serious problem of political order—is finished.. The 
only pending thing is the prosecution of revolt 
groups of no importance in a few zones of the coun- 
try. and in the region of Vera Cruz, which was the 
original place and stronghold of the uprising.” In 





conclusion he expressed pride in the National Army, 
which he said had understood and fulfilled its du- 
ties and historical responsibilities. 





As a result of the Mexican military rebellion Gen- 
eral Alvaro Obregon, who preceded President Calles 
as the Mexican Executive and initiated many of the 
policies carried on by him, is now the sole candidate 
for election to the Presidency. General Serrano was 
killed in the insurrection, while General Gomez is 
said to have eliminated himself by his own seditious 
acts. As these were the only other candidates, and 
President Calles cannot succeed himself under Mex- 
ican law, observers state that General Obregon’s suc- 
cess in the elections next year is practically assured. 
Arriving at Nogales, Sonora, Wednesday, General 
Obregon declared his candidacy had the support of 
the majority of the Mexican people. “Only one 
group of military men, who dreamed to hold power 
by means of violence without accepting a demo- 
cratic fight, revo.ted with a very small number of 
followers and failed,” he said. “In no State of the 
republic have these leaders any following. To the 
contrary, I have a deep pretension to assume that 
my candidacy is a better guarantee of peace in my 
country. This belief was the main reason for my 
return to political life.” To the question whether he 
would carry out President Calles’s policy regarding 
religion, the General answered “Yes,” adding: “The 
laws of Mexico must be obeyed. They who do not 
want law do not want Mexico. I want to clear Presi- 
dent Calles of all blame in the Church issue.. The 
law was to be obeyed and he enforced it when high 
Church officials refused to obey it.” Toward the 
American people General Obregon said he felt only 
friendship, adding jokingly that if he became Presi- 
dent he would “correct the errors of the past with 
those of the present.” An Associated Press dis- 
patch of Wednesday from Nogales said the General 
manifestly thinks little of the League of Nations. 
When asked if he would pilot Mexico into the League 
he answered emphatically, “No, there is not a 
chance.” A weak nation in the League, he added, is 
placed in the position “of a rat that would play with 
the cats.” 





Citizens of the United States were reported to be 
leaving Mexico in great numbers in consequence of 
the revolutionary movement in that country. A 
special dispatch of Oct. 10 from Laredo, Texas, to 
the New York “Times,” said that all passenger 
trains from the interior of Mexico were arriving 
loaded with Americans who feared that develop- 
ments might endanger their departure later. Many 
of the refugees were accompanied by their families, 
while others had sent their wives and children out 
in advance. Arrivals were quoted as saying that the 
present disturbance is generally regarded as the 
most serious that has confronted the Government 
since the overthrow of President Carranza. Trains 
to the border were run irregularly, it was asserted, 
and were almost entirely discontinued in the south- 
ern part of the country. This was explained by the 
Mexican authorities as due to the movements of 
troops who were rushed from military centres of 
northern Mexico into the affected area close to the 
capital. The exodus of Americans from Tampico 
and adjacent oil fields, amounted, it was said, almost 
to a depopulation of that region by persons of this 
nationality. 
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Intimations in Mexico City newspapers that the 
American embargo on arms shipments to Mexico 
might be modified in favor of the Calles Government 
brought the informal response in Washington that 
such modification had not been considered. An 
absolute prohibition has been in effect nearly a year 
and a Washington dispatch of Oct. 7 to the New 
York “Times” said there was doubt whether any 
change in this policy would be made. It was said 
at the State Department that no requests for arms 
or ammunition had been received from the Calles 
Government since the revolution started. The em- 
bargo, it was pointed out, has even applied to com- 
mercial airplanes which might be turned to military 
use. The result has been that requests for licenses 
for shipments of supplies to the Calles Government 
ceased long ago. A Laredo, Texas, dispatch dated 
Wednesday reported that President Calles has 
placed large orders for arms and ammunition in 
Belgium and Germany. 





The Bank of the Netherlands on Thursday (Oct. 
13) advanced its rate of discount from 314% to 
414%, being the first change by that bank since Oct. 
2 1925. Otherwise official discount rates at leading 
European centres have undergone no change during 
the week. They remain at 7% in Germany and 
Italy ; 644% in Austria; 5% in Paris, Belgium, Den- 
mark and Madrid; 444% in London and Norway; 
4% in Sweden and 314% in Switzerland. In Lon- 
don open market discounts yesterday were 4 5-16@ 
43£% for short bills, as against 414, @4 5-16% on Fri- 
day of last week and 4 5-16% for long bills, the same 
as a week ago. Money on call in London yesterday 
was 314%, the same as on Friday of last week. At 
Paris the open market discount rate remains at 
17%4%, and in Switzerland at 332%. 





The weekly return of the Bank of England re- 
vealed a decline of £171,582 in gold, although the re- 
serve of gold and notes in the banking department 
showed a gain of £545,000 as a result of a contraction 
in note circulation of £717,000. The proportion of 
reserve to liabilities is now 27.97%, against 25.93% 
last week and 27.87% two weeks ago. Public de- 
posits, which sustained a sharp reduction a week 
ago, expanded £837,000, while “other” deposits de- 
creased £8,358,000, as against an increase of more 
than £12,000,000 the preceding week. Government 
securities decreased £4,915,000 and loans on other 
securities decreased £3,168,000. Gold holdings now 
are £151,006,980, which compares with £154,173,926 
a year ago and £155,843,261 in 1925. The total of 
notes in circulation is £136,272,000, as against £139,- 
344,180 in 1926 and £143,133,835 in 1925. The Bank’s 
official discount rate remains at 414%. Below we 
furnish comparisons of the various items in the 
Bank of England’s return for five years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1927. 1926. 1925. 1924. 1923. 
Oct. 12. Od. 13. Oct. 14. Oct. 15. Od.17. 
£ £ £ £ £ 

Rencaese b136,272,000 139,344,180 143,133,835 123,450,130 123,362,720 
Public deposits - - - -- 21,829.000 19,607,296 8,455,108 12,056,065 15,792,186 
Other deposits ----- 101,506,000 103,963,569 103,412,929 115,878,163 103,959,043 
Governm’'t securities 52,930.000 35,810,307 28,821,587 42,233,443 41,608.506 
Other securities___. 53,560,000 70,858,938 68,228,519 78,571,411 71,730,675 


Reserve notes & coin 34,484,000 34,.579.746 32,459,426 24,784,013 24,057,986 
Coin and bullion-.a151,006,980 154,173,926 155,843,261 128,484,143 127,670,706 


Proportion of reserve 
to liabilities... 27.97% 27.98% 29% 19% % 20% 
44% 5% 4% 4% 4% 


a Includes, beginning with April 29 1925, £27.000,000 gold coin and bullion 
previously held as security for cufrency notes issued and which was transferred to the 
Bank of England on the British Government's decision to return to gold standard. 

b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 





held up to that time in redemption account of currency note issue. 











The Bank of France on Thursday in its statement 
as of the close of business on Wednesday (Oct. 12) 
showed that note circulation now aggregates 55,403,- 
981,605 francs, a reduction of 483,366,000 francs 
from the amount outstanding the previous week. 
This compares with note circulation of 55,431,835,- 
325 francs for the corresponding date in 1926 and 
with 46,913,972,435 francs in 1925. Gold holdings 
remain virtually unchanged. The total is 5,545,833,- 
327 francs, against 5,548,784,896 francs in 1926 and 
5,547,357,414 francs the previous year. Advances to 
the State again remain unchanged at a total of 24,- 
400,000,000 francs, while “divers,” or sundry, assets 
declined 231,714,000 francs. Changes in the other 
items of the Bank’s report were: Silver holdings in- 
creased 24,000 francs; bills discounted, 134,015,000 
francs, and general deposits 254,187,000 francs. 
Treasury deposits rose 46,566,000 francs and trade 
advances 27,789,000 francs. Comparison of the va- 
rious items in the Bank of France statement are as 
follows: 

BANK{[OF FRANCE’S COMPARATIVE STATEMENT. 











Changes Status as of. 
for Week. Oct. 121927. Oct. 13 1926. Oct. 14 1925. 

Gold Holdings— Francs. Francs. Francs. Francs. 

In France.......-.. Unchanged 3,681,512,414 3,684,463,988 3,683,036,506 
Abroad—Available. Unchanged 462,771,478\ 1,864,320,907 1,864,320,907 

Non-available ... Unchanged 1,401,549,425/ 

T-enecewndind Unchanged §,545,833,327 5,548,784,896 5,547,357,414 
0 RES Inc 24,000 342,924,670 338,992,473 310,037,182 
Bills discounted -...Inc.134,015,000 1,339,384,387 5,024,169,803 2,950,348,486 
Advances.......-.- Inc. 27,789,000 1,689,999,872 2,226,545,286 2,261,844,301 


Note circulation -..Dec483,366,000 55,403,981,605 55,431,835,325 46,913,972,435 
Treasury deposits..Inc. 46,566,000 65,925,976 9,482,544 45,211,504 
General deposits. .Inc.254,187,000 10,696,870,993 2,948,524,153 2,268,678,152 
Advances to State.. Unchanged 24,400,000,000 36,300,000,000 30,500,000,000 
Divers assets... --.- Dec 231,714,000 24,526,221,280 4,983,776,631 3,764,793,006 





The Bank of Germany, in its statement for the 
week ended Oct. 7, records a decrease in notes in cir- 
culation of 178,382,000 marks, reducing the total of 
that item to 4,004,053,000 marks, against 3,139,329,- 
000 and 2,607,784,000 in 1926 and 1927, respectively. 
Other daily maturing obligations decreased 18,927,- 
000 marks, but other liabilities increased 13,548,000 
marks. Holdings of bills of exchange and checks 
declined 142,464,000 marks and advances 89,668,000 
marks. Gold and bullion declined 228,000 marks, 
leaving the total 1,851,769,000 marks, against 1,616,- 
308,000 marks in 1926. Silver and other coin de- 
creased 3,670,000 marks, investments 75,000 marks, 
but reserves in foreign currency increased 2,080,000 
marks and notes on other German banks gained 
7,445,000 marks. Other assets advanced 42,819,000 
marks, but deposits abroad remain unchanged. A 
comparison of the various items in the German bank 


statement is shown below for three years: 
REICHSBANK'S COMPARATIVE STATEMENT. 


Changes for 
Week. Od.71927. Oct.71926. Oct. 7 1925. 
Assets— Retchsmarks. Retchsmarks. Retchsmarks. Retchsmarks, 
Gold and bullion. -.-.-.- Dec. 228,000 1,851,769,000 1,616,308,000 1,174,661,000 


Of which depos. abr’d. Unchanged 66,543,000 182,904,000 94,551,000 
Res’ve in for’n curr_.-_Inc. 2,080,000 155,885,000 510,972,000 321,386,000 
Bills of exch. & checks. Dec. 142,464,000 2,603,225,000 1,377,800,000 1,636,106,000 


Silver and other coin..Dec. 3,670,000 60,444,000 110,933,000 65,349,000 

Notes on oth. Ger. bksInc. 7,445,000 14,794,000 13,156,000 23,150,000 

BBVORBEB. 2 0 oscsdess Dec. 89,668,000 64,124,000 11,125,000 13,721,000 

Investments. ..-.-.--- Dec 75,000 92,186,000 91,331,000 207,106,000 

Other assets-..----.- Inc. 42,819,000 536,954,000 611,698,000 555,408,000 
TAabiltttes— 


Notes in circulation..Dec. 178,382,000 4,004,053,000 3,139,329,000 2,607,784,000 
Oth.daily matur.obligDec. 18,927,000 610,815,000 635,702,000 645,096,000 
Other liabilities--~-..-- Inc. 13,548,000 398,629,000 208,419,000 435,322,000 





The New York money market was quiet and easy 
during the short week just ended. The trading pe- 
riod of five days was split in two by the legal holi- 
day Wednesday, when banks and money brokers’ 
offices were closed. On the remaining days money 
rates fluctuated narrowly, with little interest dis- 
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played in any department. Demand funds on the 
Stock Exchange were quoted at 4% during most of 
the week. Funds overflowed Tuesday and were of.- 
fered in the unofficial “street” market at 334%, with 
a good volume of business reported closed at this 
figure. The calling of approximately $15,000,000 by 
the banks on Thursday tightened up the market suf- 
ficiently to prevent a recurrence of the outside trad- 
ing. Further withdrawals of $20,000,000 yesterday 
caused an advance in the Stock Exchange rate to 
414% in the middle of the day, with outside money 
again absent. Time funds remained dull all week, 
with little trading reported in any maturity. Bro- 
ker’s loans against stock and bond collateral as 
reported by the Federal Reserve Bank for the 52 re- 
porting member banks showed a slight decline in 
Thursday’s statement, from the prevailing upward 
trend. The total of such loans in the Reserve Bank 
compilation had for five previous weeks recorded 
new high records every week, the total enhancement 
in the five weeks being $211,000,000. As against this 
a recession of only $945,000 was reported Thursday, 
mystifying many observers who had considered a 
larger decrease likely in view of some undoubted 
liquidation of stocks during the last ten days. 


Dealing in detail with the rates from day to day, 
the renewal rate for call loans on the Stock Ex- 
change remained at 4% on every day of the week, 
and all other loans have been put through at the 
same figure except that yesterday some lending was 
done at 414%. Time loans moved somewhat higher 
yesterday, quotations being 4@414% for 30 days, 
414,@41,% for 60 days, 434@414% for 90 days and 
four months, and also for five and six months. Loans 
over the year are quoted at 434%, but the market is 
not free at that figure. Commercial paper rates for 
four to six months’ names of choice character remain 
at 4%, though for the shorter choice names the quo- 
tation is 334@4%. For names less well known the 
quotation is now 414%. For New England mill 
paper the range is 4@414%. 


In the market for banks’ and bankers’ acceptances 
the American Acceptance Council has kept the rate 


for call loans against acceptances unchanged 
throughout the week at 314%. The Council on Tues- 
day advanced the 90-day rate on acceptances 1% of 
1%. This left the posted rates yesterday on prime 
bankers’ acceptances eligible for purchase by the 
Federal Reserve banks 314% bid and 3% asked for 
bills running 80 days; 314% bid and 314% asked 
for bills running 60 days; 33¢% bid and 314% asked 
for 90 days, 344% bid and 33g% asked for 120 days, 
and 354% bid and 314% asked for 150 and 180 days. 
Open market quotations show an advance in the 
rate for 120 days and for four and five months. The 
open market schedule is as follows: 


SPOT DELIVERY. 
——180 Days— -——150 Days— -——120 Days— 
Btd. Asked. Btd, Asked. Btd, Asked. 


Prime eligible bills 3% 3% 3% 3% 3% 


Prime eligible bills 34% °~OtOBK 3% 
FOR DELIVERY WITHIN THIRTY DAYS. 


There have been no changes this week in Federal 
Reserve Bank rates. The fullowing is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 





DISCOUNT KATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 





Rate tn Effect Date 


Federal Reserve Bank. on Oct. 14. Estahlished. 
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Sterling exchange this week has again been in 
demand and the firmness which began a few weeks 
ago has continued a conspicuous feature. It will be 
recalled that last week sterling went to a new high 
for the year on Tuesday, when cable transfers sold 
at 4.86 29-32. On Tuesday of this week sterling 
again went to a new high for the year, the highest 
since 1914, when cable transfers sold at 4.87 5-32, 
and on Thursday sold still higher at 4.87 3-16. The 
range for the week was about 5-16@7-16, bankers’ 
sight ranging from 4.86 7-16 to 4.867%, and cable 
transfers from 4.867% to 4.87 3-16. The successful 
closing of the $30,000,000 Prussian loan, the $70,- 
000,000 stabilization loan to Poland, and the $85,- 
000,000 loan to Brazil, were factors lending firmness 
to the sterling quotation. These loans are regarded 
as contributing to financial rehabilitation, and what- 
ever tends to improve the monetary conditions in any 
country is always considered a favoring influence in 
the London market. Furthermore, a considerable 
share of all foreign loans floated is lodged at least 
temporarily in London, and this gives rise to a de- 
mand for sterling exchange on the part of the bankers. 
Of course an anticipated demand is quite as strong as 
actual buying of exchange. On Saturday last the 
markct showed the usual half-holiday dulness, but 
that a more active demand was in prospect was clearly 
indicated by the quotation when sterling cables sold 
at 4.871%, up 4 of a cent from Friday’s close. This 
was the most extensive day’s gain since the upward 
movement began around Aug. 1. The Saturday 
market was a clear indication that there was some- 
thing ahead for sterling later. Another factor in the 
advance is the scarcity of current sterling among the 
banks on this side. The market is also persuaded 
that the Bank of England is using influence to firm 
up the rate, with a view to preventing too heavy 
drains on the London gold supply, and, if possible, 
to turn the demand for gold to other markets. It is 
certain that by far the greater part of the demand 
for sterling arises from financial rather than from 
commercial transactions. There are more commer- 
cial bills on offer than there were a few weeks ago, 
nevertheless they are still in very small volume, 
considering the advance in the season, and are by no 
means sufficiently numerous to depress the sterling 
rate even if the financial transactions back of the 
demand for exchange were not as great as they are. 


The cotton bills will not assume formidable propor- 
tions for a few weeks to come. There is marked 
improvement in the British export business which 
likewise contributes to the strength of the pound. 
Undoubtedly foreign exchange traders in all centers 
are convinced that the concerted policy of the British, 
trench, German and American central banks con- 
stitutes an important influence in the rise in sterling 
at this season of the year, when under normal con- 
ditions the rate should go off. In considering the 
improvement, however, it is often overlooked that 
the labor troubles and other upset domestic conditions 
which prevailed in England last year and early this 
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year had an unusually depressing effect on the sterling 
quotation, and the present rise contrasts with the 


then exceptionally low rate. The fact that there is 
better feeling now among all classes in England and 
that business is improving in nearly all lines are per- 
haps incidental contributing factors to the rise in 
the pound. Another important feature is that Amer- 
ican bankers are taking an unprecedentedly large 
share in supplying the foreign loan markets. This 
weight taken off the London market gives some 
buoyancy to sterling. Again, the American banks 
are financing more of American exports which were 
formerly financed through sterling bills. For in- 
stance, the outstanding volume of American bankers 
acceptances is reputed to be nearly $250,000,000 
greater than it was a year ago. Cable dispatches 
from London this week told of private meetings 
between the heads of the London discount houses 
and Bank of England officials. This leads to the 
conclusion that the Bank of England is using its 
influence to have the London market so order its 
financial operations as to maintain a firm rate for 
sterling. If anything approaching the present quota- 
tions, or anything like 4.87 for cable transfers, can be 
maintained until the turn of the year, the chances 
are that the normal swing of trade balances will then 
keep sterling at a satisfactory level, as sterling is 
normally highest during the first five months of the 
year, or rather from February to June. 

The Bank of England continues to lose gold. 
Last week the bank showed a gain of £86,274, but 
this has been offset by a loss this week of £171,582. 
On Saturday last the Bank of England exported 
£5,000 in sovereigns to Spain. On Monday the 
bank sold £57,000 in gold bars and exported £30,000 
in sovereigns to Spain. On Tuesday the bank sold 
£36,000 in gold bars to a designation unstated. On 
Wednesday the bank sold £5,000 in gold bars and 
exported £7,000 in sovereigns to Spain. On Thurs- 
day the bank sold £17,000 in gold bars and exported 
£6,000 in sovereigns to Germany. At the Port of 
New York the gold movement for the week ended 
Oct. 12, as reported by the Federal Reserve Bank, 
consisted of exports of $2,259,000, of which $2,- 
000,000 went to Argentina, and imports of $47,000 
from a source not stated. Canadian exchange con- 
tinues at a premium, ranging from 3-32 to , 
with the higher premium prevailing toward the end 
of the week. 

Referring to day-to-day rates, sterling last Satur- 
day was in demand in a dull half-holiday market and 
continued the advance begun a few weeks ago. The 
range was 4.86 7-16@4.86%4 for bankers sight and 
4.86%,@4.87'% for cable transfers. On Monday 


the firmness continued. Demand ranged from 
4.86°4@4.86 13-16 and cable transfers between 


4.87 1-32 and 4.87 3-16. On Tuesday sterling made 
a new high for the year, when cable transfers sold 
at 4.87 5-32. The range was 4.86 11-16@4.8685 
for bankers sight and 4.87 3-32@4.87 5-32 for cable 
transfers. Wednesday was a holiday, Columbus 
Day, and there was no market. On Thursday the 
rate was firm at 4.8634@4.86%% for bankers sight 
and at 4.87 3-32@4.87 3-16 for cable transfers. On 
Friday the range was 4.8654@4.8680 for bankers 
sight and 4.87 1-16@4.87'% for cable transfers. 
Closing quotations yesterday were 4.86 11-16 for 
demand and 4.87 1-16 for cable transfers. Commer- 


cial sight bills finished at 4.86 7-16, 60-day bills at 
4.8254, 90-day bills at 4.8034, documents for pay-' 





ment (60 days) at 4.8254, and seven-day grain bills 
at 4.86. Cotton and grain for payment closed at 
4.86 7-16. 





In the Continental exchanges this week there was 
also considerable activity. German marks were in 
demand at slightly higher levels, as were French 
francs. Marks sold as high as 23.8654 for cable 
transfers, a new 1927 high. Polish exchange also 
commanded some attention. An outstanding feature 
of the week was the accumulation of French exchange 
in the hands of speculative interests. These accumu- 
lations have been going on for some time, but on 
Thursday, when sterling was firm and the Spanish 
peseta broke badly, the speculative interests in 
French exchange began to unload in New York and 
other centres to such an extent that the French 
Government had to step in through the agency of the 
Bank of France in order to arrest a threatened down- 
ward movement. French cables had been selling on 
Tuesday as high as 3.93. On Thursday the market 
opened at 3.93. Then the speculative interests began 
to unload, and when the rate touched 3.923% for cable 
transfers, Government operations were begun and the 
rate was maintained at this figure. The Bank of 
France sundry assets, which include its holdings of 
foreign exchange, stood at 24,526,200,000 francs on 
Oct. 13, a decrease from the previous week of 49,- 
700,000 frances. Cable reports from Paris on Wednes- 
day stated that the Bank of France issued a warning 
to the press in regard to “reports which had been 
circulated with the evident intent of encouraging 
speculation as to the real value of certain categories 
of its balance sheet and certain projects attributed to 
the Government and the Council of the Bank.” The 
“categories’? mentioned can have reference only to 
the bank’s holdings of foreign exchange in sundry 
assets and to the changes in advances to the State. 
And as to the projects attributed to the Government 
and to the Council of the Bank, this means the fre- 
quent references to a probable legal stabilization point 
to take the place of the de facto stabilization, and to 
the probable action which the Bank might take to 
arrest speculation by buying or selling exchange. 
The statement would seem to imply that the Bank 
desires to have no comment made on its weekly 
report. Nevertheless, speculative interests clearly 
show by their operations in French exchange that 
there is a strong conviction that the frane will be 
stabilized on a higher level at no far distant date. 
That the Bank of France will step in to arrest specula- 
tive operations was again demonstrated in Thursday 
afternoon’s market. 

German marks were, as stated, in demand through- 
out the week. Considerable transfers of dollars to 
Berlin took place, both for long-term loans and to 
supply the short-term money market. The Reichs- 
bank statement shows a slight loss of 200,000 marks 
in the gold reserve, which was offset, however, by a 
decrease of 178,400,000 marks in note circulation. 
The floating of the $30,000,000 loan for the State of 
Prussia was an important factor contributing to the 
firmness and activity in marks. The ease in the 
New York money market and the absence of an 
increase in the London bank rate are considered in 
Berlin as foreshadowing a continued flow of cash 
into Germany. 

Polish exchange continues virtually pegged around 
11 cents through operations of the Bank of Poland, 
so that the flotation of the $70,000,000 loan for 
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stabilization purposes had practically no effect on the 
rate. Warsaw dispatches on Wednesday stated that 
the zloty would be stabilized at 8.90 to the dollar. 
Transactions in zloty are very limited in the New 
York market. 

Italian lire continued in fair demand with rates 
practically unchanged from last week. Most of the 
lire were bought this week at from 5.46% to 5.47 
for bankers sight. Funds continue to go to Rome and 
Milan for investment in Italian industrial shares, 
which are now on an average 25% above the early 
summer prices. There was also some demand for 
emigrants’ remittances. The internal price level 
continues to decrease gradually and there is consider- 
able improvement in Italy’s export position. Dis- 
patches from Rome state that between 1922 and 1926 
Italy’s annual exports increased from 3,617 ,000,000 
to 4,234,000,000 gold lire. 

The London check rate on Paris closed at 124.07 
on Friday of this week, against 124.02 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.9214, against 3.9234 a week ago; 
cable transfers at 3.92%, against 3.9254, and commer- 
cial sight bills at 3.917%, against 3.92. Antwerp 
belgas finished at 13.92 for checks and at 13.93 for 
cable transfers, as against 13.92 5-16 and 13.93 on 
Friday of last week. Final quotations for Berlin 
marks were 23.85% for checks and 23.86% for cable 
transfers, in comparison with 23.83 and 23.84 a week 
earlier. Italian lire closed at 5.46 for bankers’ sight 
bills and 5.46% for cable transfers, as against 5.46 
and 5.461% last week. Austrian schillings have not 
been changed from 14%. Exchange on Czecho- 
slovakia finished at 2.9614, against 2.9614; on Buchar- 
est at 0.62, against 0.6214; on Poland at 11.20, 
against 11.20, and on Finland at 2.52, against 2.52. 
Greek exchange closed at 1.3234 for checks and at 
1.33 for cable transfers, against 1.3214 and 1.3234 a 
week ago. 





In the exchanges of the countries neutral during 
the war, interest this week centred on the rise in 
Holland guilders to a new high for the year. Guild- 
ers were in demand at every session of the market, 
and reached a high of 40.181 for cable transfers in 
Thursday’s trading, and of 40.21 on Friday. The 
gain of about five points on Thursday resulted largely 
from the increase on that day of the rediscount rate 
of the Bank of Netherlands from 3%% to 4%%. 
The Dutch rate has been at 344% since Oct. 2 1925. 
There were quite a few guilder grain bills in the 
market during the week, but they were without influ- 
ence, as guilders were in demand for financial trans- 
fers to meet money market requirements. It is be- 
lieved that the greater part of the guilder transactions 
originated in other markets than New York, although 
they were sizable here. Spanish pesetas suffered 
from speculative dumping, especially on Thursday 
and Friday, owing to unfavorable news of a political 
character. Pesetas sold down to 17.03% for demand, 
which was 48 points below the high point of 17.51 
touched on Monday of last week. 

The Scandinavian exchanges have been dull and 
steady, with practically no change from a week ago. 
Norwegian krone, however, were inclined to react, 
as speculative interests have turned from Norwegian 
exchange to operations in French and Spanish units. 
Swedish krona sold during the week as high as 
26.95 for cable transfers. Gold parity is 26.80. 
“This gives rise to the speculation as to whether or 








not Sweden might draw gold from New York. Bank- 

ers state that until the krona goes above 27 there 
will be no danger of Stockholm drawing gold from 
New York, owing to the distance between the two 
ports, which offsets the present margin above parity. 
London, however, is reported to be uneasy concerning 
the danger of losing gold to Sweden, as the pound is 
still at a slight discount against krona. If sterling 
continues near 4.87 for cables, it seems quite likely 
that Sweden may draw gold from New York rather 
than from London. Certainly the Bank of England 
would endeavor to have Sweden take the gold from 
New York. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.20, against 40.0814 on Friday of last week 
cable transfers at 40.21, against 40.1014, and com- 
mercial sight bills at 40.15, against 40.0544. Swiss 
francs closed at 19.28% for bankers’ sight bills and 
at 19.29 for cable transfers, in comparison with 19.28 
and 19.28% a week earlier. Copenhagen checks 
finished at 26.80 and cable transfers at 26.81, 
against 26.78 and 26.79. Checks on Sweden closed 
at 26.92 and cable transfers at 26.93, against 26.91 
and 26.92, while checks on Norway finished at 26.28 
and cable transfers at 26.29, against 26.39 and 26.40. 
Spanish pesetas closed at 17.16 for checks and at 
17.17 for cable transfers (after having been down to 
17.03 and 17.03%, respectively), which compares 
with 17.42 and 17.43 a week earlier. 





The South American exchanges continue dull, but 
with a firmer tone. Argentine paper pesos have been 
quoted as high as 42.86 for cable transfers. It is 
believed that one result of firmer sterling exchange is 
that Argentine gold requirements will probably be 
filled from New York rather than from London. As 
already stated, Argentina drew $2,000,000 in gold 
from the New York market this week, which makes 
$25,000,000 exported from New York on the present 
,movement. Brazilian exchange did not reflect the 
$85,000,000 issue of 644% external sinking fund gold 
bonds. The issue was divided into $41,500,000 for 
the American market and £8,750,000 offered simul- 
taneously in Europe. While not a stabilizing loan, 
this new financing is intended to advance the program 
of the Brazilian Government directed toward that 
end. The Government design is to place the Bra- 
zilian currency on a gold basis and to stabilize ex- 
change. Argentine paper pesos closed yesterday at 
42.80 for checks as compared with 42.73 last week, 
and 42.85 for cable transfers against 42.78. Brazilian 
milreis finished at 11.96 for checks and at 11.97 for 
cable transfers, against 11.91 and 11.92. Chilean 
exchange closed at 12.19 for checks and at 12.20 for 
cable transfers, against 12.16 and 12.17, and Peru at 
3.89 for checks and 3.90 for cable transfers, against 
3.87 and 3.88. 

In the Far Eastern exchanges, Japanese yen con- 
tinue to show the firmness which developed about 
two weeks ago and has apparently been free from 
any raids of the Chinese speculative interests at 
Shanghai. The Chinese quotations are also slightly 


improved. Exchange on Bombay and Calcutta is 
practically stabilized at 3614. The “Financial 
News,” of London, in a recent issue made some 


comment on the Indian Reserve Bank bill. These 
remarks are pertinent, if for no other reason than 
that Sir E. Hilton Young, the editor-in-chief of the 
paper, was the Chairman of the Royal Commission 
on Indian Currency which recommended the estab- 

















Ocr. 15 1927.] 





THE CHRONICLE 





2025 





=== 





lishment of the Reserve Bank and the gold bullion 
standard for India. The ‘‘News” in part said: “It 
now appears that the check encountered of late by 
the Indian Reserve Bank bill in the Legislative 
Assembly is but a temporary one. Before very long 
we may expect to see the bill reintroduced. On its 
second introduction its prospects of passing will be 
improved by the education of public opinion, the 
removal of misapprehensions, and the composition of 
differences which will have been going on in the 
interval. That sooner or later the scheme of the 
Royal Commission will be adopted in substance 
seems certain.’”’ Closing quotations for yen checks 
yesterday were 46.55@4634, against 46 9-16@467% 
on Friday of last week. Hong Kong closed at 49 1-16 
@49l4, against 48.80@48 15-16; Shanghai at 62@ 
6214, against 61 9-16@6134; Manila at 49 9-16, 
against 49 9-16; Singapore at 5634@56 9-16, against 
5614 @56 7-16; Bombay at 36 9-16, against 3614, and 
Calcutta at 36 9-16, against 3614. 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
OCT. 8 1927 TO OCT. 14 1927, INCLUSIVE. 





| Noon Buytng Rate for Cable Transfers to New York, 
Value in Untted States Money. 


| Oct. 10. Oct. 11. | Oct. 12. , Oct. 13. 


Country and Monetary, 
Unt. | 





Od. 8. Oct, 14. 














EUROPE— z s $ $ 8 $ 
Austria, schilling -- --- .14075 | .14073 .14077 .14070 -14080 
Belgium, belga.--.--.- .1393 1393 .1393 .1393 .1393 
Bulgaria, lev__------ .007214 | .007214 | .007217 .007231 | .007236 
Czechoslovakia, krone .029626 | .029626  .029627 029625 | .029626 
Denmark, krone- ---- .2679 .2679 | .2680 -2680 -2680 
Engiand, pound | 

Gis se osksccce 4.8705 4.8709 4.8714 4.8711 4.8706 
Finland, markka----- 025194 | .025190 , .025193 .025188 | .025183 
France, franc-------- | .0393 .0393 | .0393 .0393 0393 
Germany, reichsmark.| .2385 -2385 .2385 -2386 -2386 
Greece, drachma_.....' .013244 | .013259 | .013267 .013267 | .013267 
Holland, guilder _- 4012 4012 4013 4017 .4020 
Hungary, pengo.._... .1747 1745 .1745 .1746 -1746 
Italy, lira... s--- 0546 0545 0546 .0546 0546 
Norway, krone. .- 2639 2639 .2638 .2635 -2632 
Poland, zlot ct ee 1120 .1122 .1120 1121 
Portugal, escudo --. 0493 044 0495 .0495 .0495 
Rumania, leu 006208 006210  .006211 .006214 | .006207 
Spain, peseta_........ .1741 1745 | .1744 .1723 1711 
Sweden, krona_....--| .2692 .2692 | .2693 .2693 .2693 
Switzerland, franc. - | .1928 1929 | .1929 HOLI- | .1929 1929 
Yugoslavia, dinar____! .017606 | .017604 | .017610 | DAY .017610 | .017608 

ASIA— 

China— 

Chefoo tael....-.-.- 6413 6417 6402 6413 6429 

Hankow tael------ 6258 6258 6244 6254 6267 

Shanghai tael-_----- | .6163 6166 6154 6163 6175 

Tientsin tael_-_---- | 6475 6479 6465 6475 6492 

Hong Kong dollar__| .4873 4871 4867 4875 4882 

Mexican dollar_._-_| .4473 A465 4463 4459 4465 

Tientsin or Petyang 

DE nc cacesed 4450 4442 4429 4423 4429 

Yuan dollar. __.--- | 4404 4408 4396 .4390 4396 
India, — eS: .3643 .3639 .3640 -3639 .3640 
SE BOR i nininan 4657 4660 4662 4661 4655 
Seanaewets 8.)dollar- |: .5598 .5600 .5602 .5608 .5602 

NORTH AMER.— 

Canada, dollar...... 1.000869 1.000928 1.001066 1.001176 |1.001016 
Cube. G60. 2260ecte .999375 | .999344 .999406 .999375 | .999344 
Mexico, peso. ------- .476667 | .476167  .476833 476667 | 477000 
Newfoundland, dollar.) .998375 | .998375 | .998469 998553 | .998438 

SOUTH AMER.— | 
Argentina, peso (gold) oT18 .9718 | .9719 .9718 .9719 
Brazil, milreis__----- | .1187 1188 | .1189 -1190 -1189 
Chile, peso._....--- 1217 1217 =| .1217 .1218 1218 
Uruguay, peso. ------ 1.0149 1.0167 1.0161 1.0177 1.0172 














Owing to a marked disinclination on the part of two 
or three leading institutions among the New York 
Clearing House banks to keep up compiling the figures 
for us, we find ourselves obliged to discontinue the 
publication of the table we have been giving for so 
many years showing the shipments and receipts of 
currency to and from the interior. 

As the Sub-Treasury was taken over by the Federal 
Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
on the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE. 

















Saturday, | Monday, | Tuesday, |Wednesd'y,| Thursday,| Friday, Aggregate 
Od. 8. Oct. 10. Oct. 11. Oct. 12. Oct. 13. Oct. 14, Jor Week. 
$ $ | $ wy ok ie 
80,000,000! 88.000,000! 103,000,000! Holiday | 125,000,000! 131,000,000' Cr. 527,000,000 








Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a prt of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such ehecks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 





The following table indicates the amount of bul- 
lion in the principal European banks: 























October 13 1927. October 14 1926. 
Banks of 
Gold. ; Silver. ) Total. Gold. | Silver. | Total 
£ £ Te | ed £ 
England -./151,006,980 _..._._. 151,006,980 154,173,926... 54,173,926 
France a. -|147.260,559 13,680,000 160,940, 359 147,378,560, 13,520,000 160.808, 560 
Germany b| 89,261,300 994,600] 90,255,900 71,670,000 994,600 72,664,600 
Spain ....|103,956,000 27,149,000 131,105,000 102,261,000 26,704,000 128,965,000 
Italy... -. 46,878,000 3,864,000| 50,742,000, 45,439,000, 4,156,000 49,595,000 
Netherl'ds.| 32,179,000 2,273,000, 34,452,000, 34,927,000, 2,210,000 37,137,000 
Nat. Belg} 19,270,000 1,181,000, 20,451,000, 10,955,000, 3,371,000| 14,326,000 
Switzerl'd_| 18,856,000 2,586,000, 21,442,000 17,485,000 3,209,000, 20,694,000 
Sweden...| 12,843,000 ._._-._. 12,843,000 12,579,000, -._.-___ 2,579,000 
Denmark .| 10,116,000, 691,000, 10,807,000, 11,616,000, 921,000, 12,537,000 
Norway ..| 8,180,000 -....... 8,180,000 8,180,000, -....... | 8,180,000 
Total week/639,806.839 52,418,600 692,225,439616,664,486 55,085,600 67 1.750.086 
Vv. 


week'639,169,821 52,462,600 691,632,421615,033,686 55,346,600 670,380,286 





a Gold holdings of the Bank of France are exclusive of gold held abroad, amounting 
the present year to £74,572,836. b Gold holdings of the Bank of Germany are ex- 
clusive of gold held abroad, the amount of which the present year is £3,327,150. 
c As of Oct. 7 1924. 








Negotiations and Good Offices—The French 
Tariff and Eastern European Settlements. 

Ever since the League of Nations was organized, 
and especially since the World Court was set up, a 
good deal of effort has been made to convince the 
world that the best way to settle all international 
disputes was to refer them to the League, or to the 
Court, or to some special tribunal of arbitration. 
The past few years have seen a number of such con- 
troversies adjusted by one or another of these meth- 
ods, and by so much as the method has succeeded, by 
so much has the possibility of war been averted. It 
has somewhat escaped comment, on the other hand, 
that a considerable number of international quar- 
rels, some of them, apparently, of a fairly serious 
nature, have been disposed of by the simpler and 
less formal method of diplomatic interchange, un- 
official representations by third parties, and frank 
agreements to make and accept concessions or hon- 
orable amends; and this, too, notwithstanding that 
national sentiments have been deeply stirred, na- 
tional friendships a good deal strained, and irritat- 
ing incidents industriously exploited by jingo news- 
papers. 

Two or three illustrations of this time-honored 
method of calming the troubled waters of interna- 
tional comity have appeared during the past week. 
Pending the receipt by the French Foreign Office 
on Tuesday of the American reply to the French note 
of Sept. 30, the tension produced by the imposition 
of higher duties upon certain American imports into 
France under the new tariff law showed little sign 
of being relaxed. The American note of Sept. 19 and 
the French reply of Sept. 30 showed the two coun- 
tries occupying diametrically opposite positions in 
their tariff policies, and with no great likelihood 
that the differences could be harmonized save by 
concessions which neither Government seemed dis- 
posed to make. A solution of the problem had not 
been made easier by the action of the customs divi- 
sion of the Treasury Department in automatically 
raising the duties upon certain French products, 
regardless of the fact that the whole questioa was 





being examined by the Department of State and that 
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a reply to the latest French note was actually in | complicity in the raids or sympathy with them, is in 


preparation. 

The text of the American note which was pre- 
sented on Tuesday has not been made public, the 
withholding of the text, it is reported, being at the 
instance of the American Government. If Washing- 
ton and Paris dispatches are to be believed, how- 
ever, it would appear that the controversy, which, 
a few days ago, had a rather threatening aspect, has 
been put in the way of amicable adjustment. The 
United States, it is understood, while again asking 
for a restoration of the old scale of French duties 
pending a final settlement by treaty, has expressed 
its willingness to inquire into the cost of preduc- 
tion of certain French articles, with a view to de- 
termining whether they may not benefit by the 
lower rates which the Fordney-McCumber tariff au- 
thorizes in its effort to adjust duties to differences 
in production costs. A further offer, it is said, has 
been made to examine the sanitary regulations af- 
fecting French agricultural products, of whose op- 
eration the French note of Sept. 30 particularly com- 
plained. 

The French Government, in turn, while hesitating 
to restore the old duties until it ix sure of the recip- 
rocal concessions ultimately to be obtained, is re- 
ported to have taken the matter under advi:ement, 
and to be willing to reconsider its own sanitary re- 
strictions on American agricultural products. The 
American note, in other words, appears to have laid 
the foundations of a modus vivendi, under whose 
operation the discussion of the fundamental points 
at issue can go on and expert study of classifications 
and rates proceed. We are not, apparently, to have 
a tariff war with France. Coincidently with the 
dispatch of the American note, announcement has 
been made that no objection will be offered by the 
American Government to the proposed refunding of 
the $78,000,000 of the French 8% loan still outstand- 
ing. Pains have been taken to make clear that the 
withdrawal of the American objection, if anything 
like a formal objection was actually made, has no 
connection with the tariff controversy, and it is pos- 
sible that the matter is not one of great importance 
to France, but the gesture is at least friendly, and 
its indirect bearing upon the tariff negotiations is 
not to be overlooked. 

Two other illustrations have appeared in eastern 
Europe. The assassination at Istip, Jugoslavia, on 
Oct. 6, of General Kovachevitch, one of the foremost 
officers of the Serbian army, by persons believed at 
the time to be Bulgarians, brought to an acute stage 
a situation which had been developing ominously 
since last July. Frequent raids on the Serbian bor- 
der by Bulgaria or Macedonian comitajis, or irregu- 
lars, due to the continuance of revolutionary activ- 
ity in Macedonia and alleged harsh treatment by 
Jugoslavia of the Macedonian minority population, 
have been popularly charged to Bulgarian unfriend- 
liness, and each new incursion has been industri- 
ously utilized by opposing political factions to fan 
the flame. The truth of the matter appears to be 
that the Macedonian agitators, whatever the worth 
of their grievances, have no important support any- 
where outside of their own region, and that the raids, 
when not a manifestation of mere lawlessness, have 
been directed quite as much at preventing the devel- 
opment of friendly relations between Jugoslavia and 
Bulgaria as at securing redress for alleged wrongs. 
The Bulgarian Government, which has denied either 





the unfortunate position of being virtually disarmed 
as a result of the peace treaties, and its ability to 
control the action of lawless or revolutionary ele- 
ments within its borders seems to be open to doubt. 
Nevertheless, thanks to diplomatic interviews and 
the friendly representations of Great Britain and 
France, the war cloud has been dissipated. The Bul- 
garian Government has expres:ed its regret at the 
killing of General Kovachevitch, and has undertaken 
to do its best to preserve order on its side of the fron- 
tier. The Government of Jugoslavia, in turn, has 
accepted the assurances of its neighbor, and an in- 
cident which, it was rumored, might upset the Cabi- 
net at Belgrade unless sternly dealt with appears to 
have been closed. 

With the disappearance of this incident has van- 
ished, for the time being at least, another which in- 
volved Poland and Lithuania. Ever since the peace 
settlement awarded the City of Vilna to Poland, the 
Lithuanian minority thus brought under Polisi rule 
has been a source of anxiety or trouble to the Gov- 
ernment at Warsaw. Lithuania, in turn, has had 
repeated troubles with its Polish subjects, for which 
the Poles do not appear always to have been respon- 
sible. A number of children of Polish birth, it was 
said, were prevented from using the Polish language 
in Lithuanian schools. In retaliation, the Polish 
Government closed a number of schools attended by 
children of Lithuanian birth. The situation pre- 
sented all the necessary material for an open quar- 
rel, and early in the present month some clashes be 
tween the frontier guards of the two countries were 
reported. 

The recent celebration of the seventh anniversary 
of the transfer of Vilna to Poland was leoked for- 
ward to as an occasion which would probably bring 
the trouble to a head, especially after Marshal Pil- 
sudski announced his intention to be present. In 
his speech on Sunday, however, Marshal Pilsudski 
was reported to have intimated that he thought the 
quarrel a mistake, and another war cloud faded 
away. Persons who had been arrested for their part 
in the trouble were released, the Lithuanian Govern- 
ment ordered similar releases on its own side, a 
Lithuanian commission assured Pilsudski that dis- 
crimination against Poles would cease, and the 
Polish frontier guards were reminded that they 
would do well to exercise caution and good sense and 
refrain from provoking disorder. 

The success which appears to have attended the 
efforts to settle the differences between Jugoslavia, 
Bulgaria, Poland and Lithuania is not, of course, a 
reflection upon the methods of the League of Na- 
tions or the efficacy of international arbitration. 
Yet it may well be doubted if results as satisfactory 
would have been reached, or if any result would 
have been reached as speedily, if a more elaborate 
procedure had been adopted. Had either contro- 
versy been referred to the League, we should almost 
certainly have had a delay of weeks or perhaps 
months, while a commission was investigating and 
framing a report and while the League or its Coun- 
cil was considering it; the contesting parties, mean- 
time, being held in check by some threat or actual 
show of force, without assurance that the decision, 
when made, would be acceptable to either of them. 
Arbitration, on the other hand, seems to lend itself 
best in practice to large or complicated causes that 
have passed beyond personal or Ministerial control, 
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or regarding which a final decision can wait without 
irreparable injury to either party. Between these 
two agencies, each useful in its way, lies a class of 
minor controversies, such as those just cited, which 
need prompt action if they are not to become danger- 
ous, but in which Government self-restraint, a 
friendly disposition, and a willingness to give and 
accept assurances or guarantees are all that is 
needed to dispel misunderstanding and maintain 
peace. As for the tariff controversy with France, 
that difficulty seems likely to yield to the custom. 
ary interchanges of diplomacy, with nothing gained 
or lost on either side that can be acclaimed as victory 
or defeat. With general elections in each country 
approaching, and political parties ready to make the 
tariff an issue, a compromise settlement is probably 
the most satisfactory disposition of the matter. 





Local Banks and Holding Companies. 

The organization of “investment companies” for 
the purpose of holding bank stocks on the theory 
that profits of banking may thus be distributed 
among the people is an attempt to gloss over the real 
issue involved. If only a minority stock is pur- 
chased, the individual stockholders of the vicinage 
are supplanted by a company stockholder at a dis- 
tance, and the bank weakened in its conduct by the 
lack of knowledge of local credit conditions by the 
new stockholder. If a majority stock is purchased, 
then control passes into alien hands and the bank 
loses its individuality. Instead of spreading the 
participation in profits they are in fact concen- 
trated. This may not at first appear, but must ulti- 
mately do so. It is the custom in these purchasings, 
whether by parent banks or by holding companies, to 
retain in large part the personnel of the banks 
bought, but these officers are by virtue of the trans- 
fer, whether minority or majority, deprived of ever 
obtaining a stockholder interest in the bank with 
which they are connected. Thus, if there is anything 
in stock ownership of corporations (so much praised 
by industrial concerns, railroads and utilities) 
which tends to awaken interest in employees, this 
movement of holding companies in acquiring stock 
in our independent banks is entirely in the opposite 
direction. Holders of stock in the holding company 
are far removed from employment in these unit 
banks. 

The holding company stockholder has not even the 
direct interest of an absentee holder of stock in the 
original bank. He looks to his own company for 
profits. It is probable that his stock dividends de- 
clared from the earnings of the bank stocks held will 
be larger than those declared from the interest his 
company could earn by direct loans—and he will not, 
therefore, be interested directly in the local demands 
of the communities in which the individual banks 
bought are situated. Nor is it to the interest of 
these communities that the earnings of their banks 
be sent away from home. The community piles up 
credit for itself by home stockholders. The holding 
company simply drains the community of this in- 
crease. It naturally will diversify its holdings and 
pool the results. The direct tendency of this is to 
equalize rates of bank interest, and thus deprive 
communities from the operation of the local market 
rate, a loss which will be felt not only by the local 
bank but by all credit in the locality and thus affect 
laterally all business in both profits and prices. 





Again, we see very clearly that ownership by a com- 
pany is a very different thing from ownership by 
individuals engaged in other business at the time 
and place. 

It may be true that under present laws these hold- 
ing companies under the guise of investments have 
a right to exist. But it is also true that credit is a 
commodity which is more important to the people 
than ordinary commercial products. It should re- 
main free to the people for their own use and benefit, 
and according to their natural credit-creating power 
and ability. Tying strings to thirty thousand banks 
and pulling them into the control of half a dozen 
holding companies would certainly not be in the 
public interest. The principle allowing the creation 


| and maintenance of local owned and operated banks 


should be held sacred. The people have the power, 
and should exercise it, to stop the spread of branch 
banking by means of these holding companies or by 
parent banks. They can still have their own local 
banks if they will, by according their patronage to 
such banks. 

The organization of local credit being free, busi- 
ness outside the bank will contract or expand in 
accordance with the average profits that business 
can earn, which in turn controls the earnings of its 
banks, which earnings in turn are invested locally 
in new forms of trade and enterprise. Thus the com- 
munity and the local bank go up or down together. 
To sacrifice this freedom to initiate new business, 
not only by locally-controlled credit, but by means 
of retaining at home the earnings of its own organ- 
ized credit must prove a detriment to a natural prog- 
ress and prosperity. Depositors in these local banks, 
now about to be corralled, as it appears, by holding 
companies, are not asking for this change and are 
loath to see this stock, either majority or minority, 
go into foreign hands. It may not be known to these 
eager “investment companies” that communities 
have an abounding pride in their own banks. But 
they do. And these new instrumentalities may as 
well be prepared to take all new banks started as 
well as the old. 

Ownership by a holding company, unless it be a 
blind for the acquirement of branches by some cen- 
tral bank, introduces an entirely new element into 
our banking system. As we have seen, it pumps the 
profits from the reservoir and adds nothing in re- 
turn. The parent bank in a branch system, may re- 
turn to the branch on occasion some of its reserve 
deposits taken from all the branches. The danger 
here is that it will not redistribute deposits equally 
—nor make loans proportionately to deposits ac- 
quired—favoring one locality at the expense of an- 
other. But the holding company, or if you wish, in- 
vestment company, has no such power save by im- 
plication. Though it may claim the stockholder’s 
right to periodic examination, though it may vote 
out one set of directors and vote in another, it is lit- 
tle more than an incubus on the operation of the 
local bank through stock ownership. It, of itself, 
adds no strength, but introduces an element of weak- 
ness. And when it is a blind for a central bank own- 
ership it is an interference without any direct com- 
pensating benefits. It merely distorts the whole 
| scheme of reserves. 

The credit power embodied in reserves ascendyg 
from the bottom, does not come down from the top. 
There is some qualification of this in our former cor- 





_respondence system, but on the whole it is true, The 











2028 





THE CHRONICLE 








[Vou. 125. 








correspondent banks send their reserves where they 
please, and where they can obtain reciprocal favors 
in loans. Not even the Federal Reserve System has 
wholly displaced this. The holding company brings 
to bear an outside pressure, the central bank with 
branches, a direct and interested pressure. In either 
case the local bank or the branch, loses its resiliency, 
sacrifices its spirit, and is no longer either a free 
fountain of credit at home or a free reservoir from 
abroad. This local credit organized by the independ- 
ent, free bank, the country bank, is of immense value 
to the country, and ought to be preserved at all haz- 
ards. Every local merchant and manufacturer is 
deprived of the credit power accorded to his depos- 
its when the stock is owned by a holding company 
and when the so-called bank is a branch. It may 
and does work in an opposite way in some instances 
by enlarging their credit, but always at the expense 
of other of the depositors who find their share of the 
credit exhausted. 

Adherence to this principle of the free and natural 
distribution of credit power led to the adoption of 





the system of regional banks in the creation of the 
Federal Reserve. It ought not to be thwarted by the 
control of discount rates by the Federal Reserve 


Board, nor by any other system of fixed centralized 


control. Unfortunately, holding companies and 
parent banks are driving their wedges into our old, 
and as yet prevailing, system, by buying bank stocks 
at high prices, and in the case of establishing ac- 
knowledged branches at a certain loss in property 
and equipments. And to repeat, there is but one 
remedy. It lies in the attitude of the communities. 
Though a bank sell its stock it cannot sell its depos- 
itors. If these will see their own interests by and 
large, and patronze their own home town banks the 
insidious growth will stop. Otherwise it will swal- 
low up in time the natural credit power based on 
deposits of our independent communities and 
shackle them to the will of alien ownership. The 
holding company for bank stocks is especially repre- 
hensible for the reason that it gains all and contrib- 
utes nothing in return. Local bank stocks should be 
kept at home! 








Gross and Net Earnings of United States Railroads 
for the Month of August 


Our compilation of the gross and net earnings of 
United States railroads for the month of August 
does not make so poor a comparison with the pre- 
vious year as did the July compilation, and yet 
makes an unfavorable showing. The amount of the 
gross is $22,686,735 below the amount for August 
1926, being a decrease of 3.92%, and the amount of 
the net is smaller by $15,697,472, or 8.73%. In July 
the falling off aggregated $48,297,061, or 8.67%, in 
the gross and $35,436,548, or 22.03%, in the net. It 
is important to bear in mind, however, that in July 
there were five Sundays in the month the present 
year, against four in the same month of the previous 
year, leaving one less working day, which served to 
that extent to swell the amount of the loss, while on 
the other hand in August the situation in that re- 
spect was reversed and there were only four Sun- 
days this year against five Sundays in August 1926, 
giving the roads the benefit of an extra working day. 
Allowing for that circumstance, the August compari- 
son is, after all, not so very much better than was 
the July comparison. The following are the August 
totals of the gross, operating expenses, and net earn- 
ings (before the deduction of the taxes) for the two 
years: 





Month ef August— 1927. 1926. Inc. (+) or Dec. (—). 
Miles of road (182 roads) -.___. 238,672 237,824 +848 0.36% 
Gross earnings.._..........-.. $556 406,662 $579,093,397 —$22,686,735 3.92% 
Operating expenses____._____- 392,392,720 399,381,983 —6,989 ,263 1.75% 
Ratio of expenses to earnings--_. 70.52% 68.97% +1.55% 

UE. no cewennanéun $164,013,942 $179,711,414 —$15,697,472 8.73% 


The slowing down of trade has been the principal 
factor in the diminution in earnings, gross and net, 
the present year. This is as true regarding August 
as it was regarding July. In addition there were 
in August, as in previous months, certain special 
unfavorable influences. Among these latter may be 
mentioned more particularly the continuance of the 
strike in the unionized bituminous coal mines 
throughout the country, and particularly at the 
mines in what is known as the central competitive 
field, embracing Illinois, Indiana, Ohio and west- 
ern Pennsylvania. The non-union mines, especially 


those in West Virginia and Kentucky, continued 
working at extra speed, making good part of the loss 
arising from the suspension in the unionized dis- 





tricts, but not the whole of it. Even at the non- 
union mines, at least in the Pocahontas region of 
West Virginia, a stimulating factor which existed 
a year ago was lacking the present year. In 1926 
the roads serving the Pocahontas region, namely the 
Chesapeake & Ohio, the Norfolk & Western, and the 
Virginian Railway, had an advantage in the fact 
that the strike at the British mines then prevalent 
created a large foreign demand for coal which ap- 
peared to converge chiefly upon the coal produced in 
the Pocahontas region as the grade best adapted to 
British needs. This advantage, of course, was ab- 
sent the present year, and the loss on that account 
does not appear to have been entirely counterbal- 
anced by an augmented demand from the States suf- 
fering reduction of their coal output because of the 
strike at the union mines in Ohio, Indiana and Illi- 
nois. At all events, the Norfolk & Western shows a 
loss in gross for the month, as compared with Aug- 
ust last year, of $848,822 and a loss in net of $495,- 
668 and the Virginian Railway a loss of $329,360 in 
gross and of $241,421 in net, though on the other 
hand, the Chesapeake & Ohio appears to have been 
more greatly favored (doubtless because of its con- 
trol of the Hocking Valley), by the demand from the 
Central Western States referred to, and reports 
$460,455 increase in gross and $464,626 increase in 
net. 

The anthracite carriers, in turn, seem to have sus- 
tained a loss of tonnage because of the poor inquiry 
for anthracite coal. The inquiry during August ap- 
parently was better than it had been in July and yet 
was not equal to that of August last year. This is 
the more notable inasmuch as anthracite shipments 
in August last year slackened after the extremely 
heavy movement in the spring following the termina. 
tion of the anthracite miners’ strike of that period. 
Several of the anthracite carriers suffered reduc- 
tions of their gross revenues at that time (as com- 
pared with 1925), including, among others, the Read- 
ing, the Del. & Hud., the Erie, the Susquehanna & 
Western, etc. and the most of these roads as it hap- 
pens have sustained further losses the present year, 
the Erie reporting $424,439 decrease in gross and 
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$356,189 decrease in net; the Reading $193,611 in 
gross and $16,788 in net; the Del. & Hud. $308,234 in 
gross and 319,366 in net; the Lackawanna $358,707 
in gross and $233,241 in net; the Lehigh Valley 
$410,971 in gross and $259,462 in net, and the Cen- 
tral of New Jersey $214,425 in gross and $116,944 in 
net. 

In the Southwest some of the roads suffered a loss 
of traffic on account of the smaller winter wheat 
crop raised in that part of the country the present 
year and the further fact that farmers have been 
holding back their wheat for higher prices. The 
winter wheat crop of Kansas the present year is 
111,694,000 bushels, against 150,057,000 bushels in 
1926; of Oklahoma 33,750,000 bushels, against 
73,745,000 bushels, and of Texas 17,829,000 bush- 
els, against 32,796,000 bushels. In the South the 
roads in Florida and adjoining sections are still suf- 
fering from the effects of the Florida hurricane and 
the collapse of the real estate speculation at the win- 
ter resorts. 

Nevertheless, the influence of the widest and most 
general importance, pervading all sections of the 
country, has been the reaction in trade—a reaction 
far exceeding the recession seasonal to the summer 
months. As indications of this we may note that 
the output of steel ingots in August 1927 was only 
3,470,903 tons, against 3,986,966 tons in August last 
year, and the make of pig iron 2,947,276 tons, against 
3,200,479 tons. We may note furthermore that the 
production of bituminous coal in August 1927 was 
41,705,000 tons, against 46,352,000 tons in August 
1926. Of course, in this last instance the strike at 
the union mines is to be credited chiefly with the 
responsibility for the falling off. On the other hand, 
if trade and general business had been strong and 
active, instead of decidedly slack, the non-union 
mines could doubtless have still further increased 
their production. 

As qualifying somewhat the significance of the 
falling off in earnings the present year—treating 
the country as a whole—it should not be forgotten, 
of course, that this year’s shrinkage in earnings fol- 
lows considerably improved results in the same 
month of last year and, for that matter, improved 
results also in the year preceding and indeed in all 
other recent years excepting only 1924. In August 
1926 our tabulations showed $23,857,842 gain in 
gross and $12,989,753 gain in net. And these gains 
in 1926 followed still larger gains in August of the 
year preceding. In August 1925 our compilations 
showed $47,021,764 gain in gross, or 9.26%, and no 
less than $31,821,455 gain in net, or 23.62%. On the 
other hand, the improvement in 1926 and 1925 fol- 
lowed a heavy decrease in August 1924, at least in 
the gross, and to that extent the gains in these two 
years constituted a recovery merely of what had been 
previously lost. However, in both the gross and the 
net the combined gain of 1925 and 1926 far exceeded 
the falling off suffered in 1924. In truth, in the case 
of the net the shrinkage in 1924 was very small, 
economies in operations and savings in expenses hav- 
ing acted as an offset to the heavy reduction in gross 
revenues, and this small loss in net then was made 
good many times over by the big increase in 1925, 
entirely apart from the further increase in the net 
earnings in 1926. In brief, gross earnings in 1924 
fell off $55,952,018 and net earnings only $2,148,281, 
and this was followed by $47,021,764 gain in gross 
and $31,821,455 gain in net in 1925, and $23,857,842 








gain in gross and $12,989,753 gain in net in August 
1926. In both gross and net, therefore, the 1926 re- 
sults were the best on record for the month of Aug- 
ust. 

The setback in 1924 was due to the great slump in 
business experienced in the summer of that year 
pending the outcome of the Presidential election, a 
slump which, of course, was reflected in diminished 
traffic and railroad earnings. The shrinkage in 
traffic and in revenues was naturally of striking 
proportions in contrast with the year preceding 
(1923), which had been marked by an extraordi- 
narily heavy traffic and exceptionally good results. 
The year 1923 was a period of very great trade activ- 
ity and many of the trunk lines in the manufactur- 
ing districts of the country then recorded the largest 
traffic and gross revenues in their entire history. 
Asa result, the August 1923 compilations were noted 
for the magnitude of the gains disclosed in gross and 
net alike—the addition to the gross earnings then 
having been no less than $90,181,967, or 19.06%, 
and the addition to the net $49,897,384, or 57.59%. 
It should be noted, of course, that the magnitude of 
the improvement followed in part because compari- 
son was with extremely bad results in the year pre- 
ceding—1922. In its general results August 1922 
was one of the worst months of that year. Busi- 
ness revival had then already made considerable 
headway, but adverse influences of large size were 
retarding recovery and in some respects operated to 
cause a setback. Both the coal miners’ strike and 
that of the railroad shopmen reached a climax in 
that month. The coal strike had been in progress 
since the previous April 1 and in that long interval 
no anthracite whatever had been mined, while the 
soft coal output had been confined entirely to the 
non-union mines; this latter, though by no means 
inconsiderable, amounting, indeed, to 3,000,000 to 
4,000,000 tons a week, fell far short of current 
needs. The result was a scarcity of fuel supplies to 
the extent of interfering seriously with mercantile 
and manufacturing operations in many different 
parts of the country. 

The shopmen’s strike on the railroads came in at 
that time to accentuate the trouble, the consequence 
being that even the non-union coal could not all be 
sent to market. It was then that President Harding 
made his memorable address to Congress. Fortu- 
nately, when things were at their worst a turn came 
for the better. A truce was patched up between the 
miners and the operators under which work was 
resumed on the basis of the old wage scale. The 
settlement in the case of the anthracite miners did 
not come until after the close of August, but the set- 
tlement with the soft coal miners was reached about 
the middle of the month, though even here full re- 
sumption did not occur until about the last week of 
the month. All this naturally proved costly to the 
roads. In addition, the roads, in the matter of gross 
revenues, also suffered by reason of the horizontal 
reduction of 10% in freight rates made by the Inter- 
State Commerce Commission effective July 1 1922. 
Altogether, therefore, conditions in August 1922 for 
the rail carriers were highly unfavorable through- 
out the month. On the other hand, the fact should 
not be overlooked that in August 1921 (with which 
comparison was then being made) there had been a 
reduction in expenses of prodigious magnitude—so 
much so that though gross earnings then suffered a 
reduction of $50,119,218, due to business depression, 
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net recorded an improvement of no less than $248,- 
237,870, expenditures having been reduced in this 
single month $298,357,088. This improvement in the 
net then did not, it should be understood, mean an 


absolute addition of that amount to the net, but rep- | 
_a year further we find that in 1917 a gain of $39,771,- 
very heavy deficits suffered by these rail carriers in | 


resented to a very great extent the wiping out of 


1920. 

In August 1920 the roads had fallen $125,167,103 
short of meeting their bare operating expenses, not 
including taxes, while in August 1921 there were net 
earnings above the expenses of $123,070,767. In no 
small measure the prodigious reduction in expenses 
in 1921 followed from the huge augmentation in ex- 
penses the year before. in August 1920 expendi- 
tures had run up in amount of $319,579,099—this on 
a gain of $83,071,497 in the gross, leaving net dimin- 
ished, therefore in amount of $236,507,602. The 
truth is, the statement for August 1920 was one of 
the worst on record, due to the peculiar circum- 
stances existing at the time. The roads had been 
returned to private control on the previous March 1, 
but for a period of six months thereafter (or until 
the end of August) Congress had provided that the 
carriers should receive the same amount of net in- 
come (irrespective of their own earnings) as they 
had been receiving as rental during the period of 
Government control—except in cases where a ¢ar- 
rier preferred to take, instead, its own net earnings, 
which very few elected to do. Expenses were run- 
ning very heavy at the time and were further in- 
creased by the wage award announced by the Rail- 
road Labor Board the previous month, and which 
was made retroactive back to May 1. This wage in- 
crease was estimated to add at least $50,000,000 a 
month to the payroll of the railroads, apart from the 
retroactive feature. While the retroactive feature 
had been in great part taken care of in the June and 
July returns, nevertheless some of it also was car- 
ried forward into the August returns. In 1921, on 
the other hand, the railroads got the benefit of the 
wage reduction which went into effect July 1 of that 
year, and which on a normal volume of traffic—the 
traffic in 1921, of course, was away below the normal 
—was estimated to work a reduction in expenses of 
about $33,333,000 a month. 





| 


Gross Earnings. Net Earnings. 





Year Year Inc. 


‘ Year 
Given. Preceding. | Dec. 


Given. 


Year (Inc. (+) or 
| Preceding. | Dec. (—). 


: | 
48,074,911 
45,629,104 44,849,985) 
75,028,707 
90,384,539 
89,517,075 
86,224,971 
99,143,971 
83,143,024 


(+) or 
(—). 





‘ $ 
122,898,468 + 14,691,092 
128,178,064 + 16,735,273 

41,122,442 —34,366,578 
,877.014 + 29,682,863 


$ | $ 
42,719,768 +5,355,143 


+779,119 
84,251,096' —9,222,389 
75,319,538 + 15,065,001 





. + 4,342,006 

280,919,858\—11,326,412) 87,772,384 

618,381) + 5,272,843) 99,713,187 

1916 ... »460,457 278,787,021) + 54,673,436)125,837,849| 99,464,634] + 36,373,215 
1917 ...|373,326,711 333,555, 136| + 39,77 1,575|121,230,736|125,899,546] —4,668,810 
1918 - . .'498,269,356 362,509,56 1| + 135759795) 142,427, 118/118, 114,360] + 24,312,758 
1919 .. 469,868,678 502,505,334'—32,636,656 112,245,680/143,561,208|\—31,315,528 
1920 . ../554,785,872 471,714,375) + 83,071,497 *123942 810)112,564,791|-236,507,601 
1921 __./504,599,664 554,718,882/—50, 119,218}123,070,767|*125167 103] + 248237 770 
1922 -_ _/472,242,561 504,154,065 —31,911,054| 86,566,595|123,353,665\—36,787,070 
1923 - . 563,292,105 473,110,138 +90, 181,967|136,519,553| 86,622,169 +49,897,384 
1924 ___|507,406,011 £63,358,029 —-55,952,018 134,669,714 i ra —2,148,181 








1925 .. - 554,559,318 507 ,537 ,554| +47 ,021,764/166,558,666|134,737,211|+31,821,455 

1926 -. -|577,791,746 553,933,904) + 23,857 ,842/179,416,017/166 426,264 + 12,989,753 

1927 - - .'556 406 662 579,093 ,397\—22 ,686,7351164,013,942/179,711,414—15,697,472 
* Deficit. 


Note.—In 1906 the number of roads included for the month of August was 91; in 
1907, 86; in 1908 the returns were based on 231,220 miles; in 1909 on 247,544 miles: 
in 1910 on 238,493 miles; in 1911 on 230,536 miles; in 1912 on 239,230 miles: in 1913 
on 219,492 miles; in 1914 on 240,831 miles; in 1915 on 247,809 miles: in 1916 on 
245,516 miles; in 1917 on 247,009 miles; in 1918 on 230,743 miles: in 1919 on 233,422 
miles; in 1920 on 199,957 miles; in 1921 on 233,815 miles: in 1922 on 235,294 miles" 
in 1923 on 235,357 miles; in 1924 on 235,172 miles; in 1925 on 236,750 miles; in 1926 
on 236,759 miles; in 1927 on 238,672 miles. 


Even prior to 1920 net results had been steadily 
growing smaller. For instance, in August 1919, our 
compilations showed a loss in both gross and net— 
$32,636,656 in the former and $31,315,528 in the lat- 
ter. In 1918, while the showing was not unsatisfac- 





tory under the increase in rates then made by the 
_ Director-General of Railroads as a war measure, the 


| situation nevertheless was that an addition of: $135,- 


759,795 in the gross brought with it an addition of 
no more than $24,312,758 to the net. Going back yet 


575 in the gross was accompanied by a decrease of 


| $4,668,838 in the net. 


In the case of the separate roads and systems the 
decreases from last year are wide and general and 
they come from all sections of the country. More- 
over, the remark applies to both the gross earnings 
and the net earnings. There are some exceptions to 
the rule, mostly among roads in the spring wheat 
sections of the Northwest, but they serve really to 
emphasize the poor character of the exhibits gen- 
erally. The Pennsylvania Railroad appropriately 
heads the list for amount of loss in the case of the 
gross, reflecting unfavorable conditions in the manu- 
facturing and coal mining sections of the East, and 
the Atchison in the Southwest comes next in extent 
of loss, while the Atlantic Coast Line, among South- 
ern roads, connecting with or linking up Florida 
with the rest of the Atlantic seaboard stands third 
in order. The Pennsylvania reports $4,015,340 de- 
crease in gross and $1,476,265 decrease in net; this 
is for all the lines directly operated, both east and 
west of Pittsburgh. The New York Central falls 
only $671,896 behind in gross though reporting 
$1,060,013 decrease in net. This is for the New York 
Central itself. When we include the various aux- 
iliary and controlled roads, the decrease in gross 
reaches $1,052,925 and the decrease in net $1,348,847. 
The Baltimore & Ohio, on its part, has $981,894 de- 
crease in gross and $422,398 decrease in net. 

The Atchison Topeka & Santa Fe suffered a de- 
crease of no less than 3,727,668 in gross and of 
$4,082,773 in net. The Rock Island also has lost 
heavily, reporting $478,100 decrease in gross and 
$1,110,755 in net. The Burlington & Quincy, as it 
happens, has added $516,208 to gross and $943,585 to 
net. The Milwaukee & St. Paul, in spring wheat ter- 
ritory, has also done well, with $593,066 increase in 
gross, though falling $148,091 behind in net. The 
Great Northern shows $509,313 diminution in gross 
and $577,659 in net, doubtless due to the falling off 
in the ore traffic, since the Duluth Missabe & North- 
ern, distinctively an ore-carrying road, reports $601,- 
752 decrease in gross and $512,996 decrease in net, 
and the Duluth & Iron Range, another ore-carrying 
road, shows $46,258 decrease in gross and $58,714 
decrease in net. Still, the Northern Pacific, with 
no such exceptional ore traffic, has lost no less heav- 
ily, reporting $689,028 decrease in gross and $1,026,- 
056 decrease in net. The Chicago & North Western, 
on the other hand, has enlarged its gross by $366,577 
and its net by $493,486, while the “Soo” road in like 
manner has added $239,608 to gross and $337,905 to 
net. The Union Pacific has bettered its gross of last 
year by $77,963 and its net by $98,961, and the South- 
ern Pacific reports $30,780 gain in gross, though 
losing $375,545 in net. The St. Louis & San Fran- 
cisco did better than most other roads in the same 
section of the country, showing $412,773 decrease in 
gross, but only $75,439 decrease in net. 

In the South decreases are still the rule, though 
a prominent exception is the Louisville & Nashville, 
with $393,295 gain in gross and $140,109 gain in net; 
in this case a larger movement of coal from the non- 





union mines doubtless played its part in affecting 
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results. As already stated, the roads running 
through or connecting with Florida still head the 
list in amount of losses. The Atlantic Coast 
Line reports $1,124,985 decrease in gross and 
$391,249 decrease in net; the Florida East 
Coast $734,201 decrease in gross and $532,655 de- 
crease in net; the Seaboard Air Line $635,600 de- 


crease in gross and $309,246 enh in net; the Ya- | 


z00 & Mississippi Valley $255,938 decrease in gross 
and $221,449 decrease in net, ‘iad the Central of 
Georgia $352,296 decrease in gross and $57,767 de- 
crease in net. The Southern Railway shows a loss of 
779,235 in gross, but of only $60,471 in net. 
for the Southern Railway proper. Including the 
various controlled roads, which make up the South- 
ern Railway Sy:tem, the decrease reaches $1,242.- 
601 in gross, but only $294,321 in net. In the fol- 
lowing we show all changes for the separate roads 
for amounts in excess of $100,000, whether increases 
or decreases, and in both gross and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 


OF avoue 1927. 











In creasé Decrease. 
Chicago Milw. & St. Paul. $59% | NO Tienes nd aoncewsn $424.439 
Chicago Burl. & Quincy__ 516. 208 | ° ‘etroit Toledo & Ironton. 421.177 
Chesapeake & Ohio______ 460.455 | St. Louis-San Fran. (3) - 412.773 
Louisville & Nashville__- 393.295 | Wehivh Valley__.__......- 419,971 
Chicago & North Western 266, 577|" Yel. Lack. & Western_- =e 358.707 
N.Y. New Haven & Hart. 285.300} Central of Georgia -_____- 352,296 
Hocking Vallev______- 94%.916| Western Maryland______ 366 .092 
Minn. St. Paul&8.8.M. 239.698| Virginian.._..._.._._.___ 329,360 
Grand Trunk Western- 22 716| Delaware & Hudson_____ 308 234 
Western Pacific__. 168,354| Wheeling & Lake Erie 298 194 
Chic. Indpls. & Louisv___ —_-15°2.895| Colorade & Southern (2) 288.199 
Los Angeles & Salt Lake__ 145.677 | Flein Joliet & Eastern 269.106 
Evans. Ind. & Terre H_- 121.296! Yazoo & Mississippi V all_ 255.938 
Kansas City Southern____ 118 225| New Orl. Tex. & Mex. (2) 247,929 
Kan. C.-Mex.-Or. of Tex. 109.693 | Cleve. Cine Chic. & St.L. 2%%.484 
Peps _| Chicago & Eastern Illinois 226 630 
Total (15 roads)_______ $4, 146.661 “est Jersey & Seashore__ 9291 817 
Decrease, |Cincinnati N O & TexPac 220,966 
Ponmeyivemia. .......-<- $4, O15 240| Central RR. of N. J_-.-- 214.425 
Atch. Top. & S. Fe (3)___ 3,727 668 | 0 nion RR. (Penna.)-_--~- 195.493 
Atlantic Coast Line__-__- ye Yo OS OU er 193,611 
Baltimore & Ohio_______- 981 894) St. Touis Southwestern (2) 169.266 
Norfolk & Western ____. 848 822| Nashv. Chatt. & St. Louis 169.944 
Southern Railway Co___. b779.2°5| Buffalo Roch. & Pittsb_ 157.083 
Florida East Coast_____-_ 724,21 | | Richm. Fred. & Potoemac_ 156.448 
Northern Pacific... _- 689'028)| Pittsburgh & West Va- 15%,941 
New York Central_______ a67 1 '96| Minneanvlis & St. Louis_ 145,877 
Missouri Pacific.________ 655.134| Menver& Rio Grande W est 143.986 
Seaboard Air Line_ — 635,690 | Georgia Southern & Fla_ 142.491 
| to eng 619,227|N. Y. Ontario & W estern _ 133.875 
Duluth Missabe & North. 691.752! Boston & Maine______-_- 129.853 
Bessemer & Lake Erie_ 520.598 Norfolk Southern ___ ~~ 114,816 
Missouri-Kansas-Texas (2) 518.598 Atlantic City_....-.---- 112,335 
Great Northern.._..____ 509 313 Internat. Great Northern _ 110,452 
Chicago & Alton tal 497 542) ee cae 
Chic. Rock Isl. & Pac. (2) 478.100! Total (63 roads) _----- $26,699 941 


a These fizures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the Michi- 
gan Central, the ‘‘Big Four,"’ &c., the result is a decrease of $1.052,925. 

b This is the result for the Southern Railway proper. Including the Ala- 
bama Great Southern, the Cincinnati New Orleans & Texas Pacific, the 
Georgia Southern & Florida, the New Orleans & Northeastern and the 
Northern Alabama, the whole going to form the Southern Railway System: 
the result is a decrease of $1,242,601. 


PRINCIPAL CHANGES IN NET EARNINGS 
= AUGUST 1927. 


FOR THE MONTH 





ncreas’. | El:in Joliet & Eastern.... $333,764 
Lalnge Burl. & Quincy-- “3648. 585| Colorado & Southern (2)-. 221,318 
Y.New Haven & Hartf. 543,462] velawore & | udson__-_.- 9 36 
Chicago North \ estern_- 493486 Chicago & Aten. a emrbataee 317,907 
Chesapeake & Ohio___-__- 64,626 | Seaboard Air Line_------ 309,246 
Minn. 8t. Paul& 8.8.M_ 337,905)| Buffalo Rochester wk Pitts — 73,059 
Hocking Valley_...__ -- 261.6)2| Lehigh Valley...-.------- 59,462 
Grand Trunk Western... 210,827| Detroit lol. & Ironton... 252.221 
Missouri-Kansas-Texas (2) 150,.787| Chicago & East. Illinois.. 245,787 
Louisville & Nashville_-—-_- 140,109 | Cleve. Cinc. Chic. & 8t.L. 240,260 
Pere Marquette_....___- OR ayy On eee eee ae 241,421 
Illinois Central_........_- 122,489 | Del. Lack. & Western..-. 233,241 
Kan. City Mex. Orient_- 110, 583 | Yazoo & piletenteys Vall. 221,449 
Kansas City Southern---_-_ 107 083 | ted Orl. Tex. & Mex. (3). 211,113 
Evansv. Ind. & Terre H_ 100,886 | Denv. & Rio Grande West. 194,124 
———_—_——_ | West Jersey & Seashore-. 186,281 
Total (15 roads) _...._- $4,125,775 Wheeling & Lake Erie... 185.668 
Decrease. WN. Y. Ontario & Western. 184,451 
Atch. Top. & Santa Fe (3) $4, rt 773 Richm. Fred. & Potomac. 165.374 
PORMEPIVONER .2ccccaccce 1,476,265 Det. Grand Hav. & Milw. 146,797 
Chic. Rock Isl. & Pac. @-. 1, 110: 755 Chicago & Ill. Midland-. 143,174 
New York Central__.._-_- 1,060,013 Chic. Milw. & 8t. Paul- 143,091 
Northern Pacific......-- #1086, 056 Nashv. Chatt. & St. Louis 138,093 
Great Northern___...__- pee’ 659 Chic. St. Paul Minn.& O_. = 132,548 
Florida East Coast_____- 532.655 Internat. Great Northern- 129,194 
Duluth Missabe & Nor... 512,996 Pittsb. & West Virginia-- 128 ,028 
Norfolk & Western___--- 495,668 Texas & Pacific....-.--.-- 120,197 
Bessemer & Lake Erie... 475.951 Central of New Jersey --- 116,944 
Baltimore & Ohio__.___-- 422.398 Los Angeles & Salt Lake-- 112,770 
Atlantic Coast Line... --- 391,249 Cinc. New Orl. & Tex. Pac. 110,247 
ae Pacific (2)...-.. $73. 545, Western Maryland...-.-.- 108 ,663 
ERE ee 3,238 | RENTING 
Reape 356,169! Total (55 roads)------ $19,494,669 


a These figures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the ‘‘ Big Four,’ &c., the result isa decrease of $1,348,847. 

b The result for the Southern proper Ry. showsa decrease of $60,471; 
including the Alabama Great Southern, the Cincmnati New Orleans & 
Texas Pacific, the Georgia Southern & Florida, the New Orleans & North_ 
eastern, and the Northern Alabama, the whole going toform the Southern 
Railway System; the result is a decrease of $294,321. 


When the roads are arranged in groups or geo- 
graphical divisions according to their location, we 


England region, 


general nature of the unfavorable conditions with 
which the roads had to contend, namely a shrinkage 
in gross and net alike for the Eastern district, the 
Southern district and the Western district, and a de- 
crease likewise in all the different regions in each of 
these districts with the single exception of the New 
which shows a small increase in 
both gross and net. In August last year the New 
England region was the only one showing dimin- 
ished earnings. Our summary by groups is as fol- 
lows. As previously explained, we*now group the 


roads to conform with the classification of the I nter- 
This is 


State Commerce Commission. The boundaries of 


the different groups and regions are indicated in 


_the footnote to the table. 


SUMMARY BY DISTRICTS AND REGIONS. 
Districts & Regton— ———————_—_Gross Earntngs 











Augqust— 1927. 1926. Inc. (+-) or Dee. (—) 
Eastern Dtstrict— $ $ $ % 
| New England Region (10 roads) _.-.-- 23,614,195 23,348,384 + 265,811 1.14 

Great Lakes Region (34 roads) -_---- 102,324,947 105,397,944 —3,072,997 2.92 

Central Eastern Region (31 roads) ...126,728,605 134,554,952 —7,826,347 65.81 
es CF Ce pocanntmbadboncee 252,667,747 263,301,280 —10,633,533 4.04 
Southern District— 

Southern Region (3) roads) -....-.-- 67,052,608 71,120,075 —4,067.466 65.72 

Pocahontas Region (4 roads) ....---- 25,096,196 25,970,371 —874,176 3.37 
Ts ccctecebadananee 92,148,804 97,090,446 —4,941,642 5.09 
Western District— 

Northwestern Region (18 roads) ._... 69,003,375 69,934,951 —931,576 1.33 

Central Western Region (22 roads)... 94,711,629 97,002,794 —2,291,165 2.36 

Southwestern Region (33 roads) _.--- 47,875,107 51,763,926 —3,888,819 5.69 
;. wf. se eee 211,590,111 218,701.67! —7,111,560 3.25 

Total all districts (182 roads) ..-._--- 556,406,662 579,093,397 —22,686,735 3.92 

District & Regton— Net Earnings 























August— —— M tleage——— 1927. 1926. Inc. (+) or Dec. (—) 
Eastern District— 1927. 1926. $ $ $ % 
New England Region 7,375 7447 6,643,522 5,831,262 +812,260 13.93 
Great Lakes Region 24,895 24,972 28,462,593 31,445,391 2,982,798 9.59 
Cent. East. Region. 27,118 27,114 36,538,654 40,472,050 —3,933,396 9.72 
WO cctedaoes 59,388 ” 69,5 533 71,644,769 77,748,703 —6,103,934 7.85 
Southern Distria— 
Southern Region .. 39,761 39,334 16,498,645 18,178,082 1,679,437 9.24 
Pocahontas Region. 5,607 5,605 9,934,110 10,371,947 —437,837 4.22 
Wekecodusen 45,368 44,939 26,432,755 28,550,029 -—2,117,274 7.42 
Western Dtstrtct— 
Northwest’n Region 48,492 48,456 20,728,268 22,532,949 —1,804,681 8.01 
Cent. West. Region 51,327 51,016 31,556,596 35,476,562 —3,919,966 10.46 
Southwest’n Region 34,097 33,880 13,651,554 15,403,171 1,751,617 11.37 
pear 133,916 133,352 65,936,418 73,412, 682 —7,476,264 10.18 
Sea SSeS SSeS SS ———SSS==a =—=—= 
Total all districts..238,672 237,824 164,013,942 179,711,414 —15,697.472 8.73 


EASTERN DISTRICT. 

New England Regton.—This region comprises the New England States. 

Great Lakes Region.—This region comprises the section on the Canadian boundary 
between New England and the westerly shore of Lake Michigan to Chicago, and 
north of a line from Chicago via Pittsburgh to New York. 

Centra! Eastern Region.—This region comprises the section south of the Great 
Lakes Region, east of a line from Chicago through Peoria to St. Louls and the 
Mississippi! River to the mouth of the Ohio River, and north of the Ohio River te 
Parkersburg, W. Va., and a line thence to the southwestern corner of Maryland 
and by the Potomac River to its mouth. 

SOUTHERN DISTRICT. 

Pocahontas Region.—This region comprises the section north of the southern 
boundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg; 
W.Va, ands uth of a line from Parkersburg to the southwestern corner of Maryland 
and thence by the Potomac River to its mouth. 

Suuthern Regton.—This region comprises the section east of the Mississippi River 
and south of the Ohio River to a point near Kenova, W. Va., and a line thence 
following the eastern boundary cf Kentucky and the southern boundary of Virginia 
to the Atlantic. 

WESTERN DISTRICT. 


Northivestern Region —This region comprises the section adjoining Canada lying 
west of the Great Lakes region, north of a line from Chicago to Omaha and thence 
to Portland and by the Columbia River to the Pacific. 


Central Western Regton.—This region comprises the section south of the Northe 
western region, west of a line from Chicago to Peoria and thence to St. Louls, and 
north of a line from St. Louts to Kansas City and thence to E) Paso and by the 
Mexican boundary to the Pacific. 


stenippt River wth of Bt Louls and # line from St. Loule to Kansas City and thenee 
to El Paso and by the Rio Grande to the Gulf of Mexico. 

Western roads had the advantage of a somewhat 
larger grain traffic. At the Western primary mar- 
kets the receipts of wheat for the four weeks ending 
Aug. 27 were 73,835,000 bushels, as against 67,102,- 
000 bushels in the corresponding four weeks of 1926; 
the receipts of corn 13,975,000 bushels, against 10,- 
754,000; the receipts of barley 7,676,000 bushels, 
against 4,165,000, and the receipts of rye 2,416,000 
bushels, against 1,359,000 bushels. Adding oats, the 
movement of which showed a slight falling off, the 
receipts of the five cereals combined for the four 
weeks the present year aggregated 117,755,000 bush- 
els, against 103,812,000 bushels in 1926. The details 
of the Western grain movement in our usual form 


find just what might be expected from the wide and | are set out in the table we now present: 
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WESTERN FLOUR AND GRAIN RECEIPTS. 


Flour. Wheat. Corn. Barley. 
Aug.27. (ddl .) (bush.) (bush .) (bush.) 


1927... 883,000 16,194,000 4,677,000 2,821,000 
--- 1,151,000 14,230,000 2,600,000 1,456,000 


249,000 2,193,000 611,000 844,000 
178,000 1,884,000 159,000 1,036,000 


6,664,000 1,315,000 81,000 
5,307,000 1,153,000 


4,146,000 99,000 
3,942,000 284,000 


572,000 74,000 
479,000 66,000 


213,000 
387 ,000 


4 Wks. End. 


3,658,000 


16,725,000 423,000 

1926. _- 16,815,000 410,000 
Omaha & Indtanapolis— 

1927. -_- 2,250,000 

ae 2,930,000 


464,000 
166 ,000 


130,000 
330,000 


14,000 
40,000 





1927... 1,745,000 
1926... 2,079,000 


Jan. 1 to 
Aug. 27. 
Chtcago— 
fe 1927... 7,753,000 
1926... 8,298,000 
Mtlwaukee— 
1927... 1,440,000 
. 1,253,000 
St. Louts— 
1927... 4,904,000 
1926... 3,432,000 
‘oledo— 


73,835,000 
67,102,000 


19,823,000 
20,432,000 


35,806 ,000 
29,436,000 


4,739,000 
5,261,000 


20,046 ,000 
23,028,000 


7,002,000 
8,496,000 


1,721,000 
935,000 


736,000 
1,111,000 


23,650,000 
1926... 21,473,000 
Minnea polis— 
1927... 42,444,000 
1926... 55,307,000 
Kansas City— 
192 


31,708,000 
29,611,000 


8,577,000 
7,704,000 


13,783,000 
18,949,000 


6,461,000 
4,171,000 


662,000 
743,000 


6,274,000 
6,351,000 


271,000 
8,794,000 


9,350,000 
14,429,000 


2,017,000 
2,783,000 


9,864,000 
11,251,000 


- 1,988,000 
--- 1,676,000 


16,956,000 
16,550,000 


225,000 
117,000 


8,263,000 
6,465,000 


9,290,000 
12,892,000 


27,104,000 
23,565,000 


991,000 
929,000 


3,691,000 
1,383,000 


6,988,000 
9,097 ,000 





| Pe, QO caeccacdciéa 


| Corpus Christi ! | 


Wheat 


. Barley. 
(bush.) (dush.) 


1,749,000 


16,070,000 





1927_.-16,085,000 243,540,000 144,902,000 91,124,000 23,368,000 14,439,000 
1926. _.14,659,000 250,973,000 152,342,000 108,226,000 23,261,000 9,277,000 


On the other hand, the Western livestock move- 
ment appears to have been somewhat smaller than 
a year ago. At Chicago the livestock receipts were 
22,140 carloads, against 21,834 carloads, but at 
Omaha they were only 8,144 carloads, against 9,572, 
and at Kansas City 11,033 carloads, against 11,639. 

With regard to the cotton traffic in the South, the 
movement of the staple, while never very large in 
August, was somewhat heavier the present year than 
in the same month of 1926. Gross shipments over- 
land in August 1927 were only 34,365 bales, against 
51,727 bales in 1926, though comparing with 16,501 
bales in August 1925. On the other hand, the re- 
ceipts at the Southern outports aggregated 443,391 
bales, against 390,182 bales in August 1926; 439,618 
bales in 1925 ; 226,959 bales in 1924, and 284,564 bales 
in 1923. In the following we give the details of the 
cotton receipts at the Southern outports for the last 
three years: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN AUGUST AND FROM 
JAN. 1 TO AUG. 31 1927, 1926 AND 1925. 





August. | 
1926. | 1925. | 1927. 
127,310) 110,339 1,016,686 


157,291) 117,325 1,234,001 
51,474) 82,312,1,013,212 


Since January 1. 





1926. 


1,115,705 
1,077,474 


1925. 
1,065,766 

972,022 

705,269 





Galveston 
Texas City, &c 
New Orleans 


9,005) 

23 507) 
34,146) 100,671 
10,411) 15,087) 


608} 2,131) 
5,294) 2,241) 


Dt: csecnietvebesel Maat —- 
| 11,671 248,516} 154,880 
903 88,155 52,097 


144,794; 166,676 
390,182 439,618 4,406,284 3,605,127 

















443,391 3,453,913 











The New Capital Flotations During September and for the Nine 
Months Ending with September 


The same observation is to be made with reference to the 
figures of new financing in this country for the month of 
September as was made with reference to those for the 
month of August, namely that while the aggregate of the 
new capital flotations does not approach the huge figures 
of some of the earlier months of the year—those of the June 
quarter, for instance, when the total for three successive 
months exceeded $900,000,000—it does run in excess of 600 
million dollars, an amount never reached 
September of any year prior to 1927. 

Our tabulations, as always, include the stock, bond and 
- note issues by corporations and by States and municipali- 
ties, foreign and domestic, and also Farm Loan emissions. 
The grand total of the offerings of new securities under 
these various heads during September reached $625,273,932. 
This compares with $611,438,488 in August and with only 
$482.768,653 in July. In June the aggregate was $922,061,- 
932, and in May it reached $946,769,379, being the very 
largest monthly figures on record. In April the total was 
$910,512,572. In March the new offerings were $672,026,121, 
and in February $938,363,993. In January, also, the aggre- 
gate of new issues coming upon the market was of excep- 
tional magnitude, falling only a little under the 900-million 
mark, being in exact figures $877,075,418. In December 
1926 the total was $621,764,765; in November $697,961,617, 
and in October $579,018,819. 

As already indicated, at $625,273,982 the aggregate of the 
new issues is the largest ever reached in any September, just 


in August or 


| 
| 
| 





| as the present year’s August total was the largest ever re- 


corded in any August. In September last year the new 
542,172,126. The increase is found 
almost entirely in the new issues coming upon the market 
from corporations, which has been true also of other recent 
months, the amount under this head for September 1927 
standing at $451,363,942, against $328,705,313 for September 
1926. Municipal financing was much heavier than in Aug- 
ust, and yet fell below the total of last year, the figures for 
September 1927 being $114,743,990, against $136,816,813 for 
September 1926. On the other hand, $24,087,000 of Cana- 
dian municipal issues were placed in the United States dur- 
ing the month the present year, against none in September 
last year. 

In the new corporate issues during September, industrial 
offerings led in volume with a total of $231,697,242, which 
compares with $150,692,619 in August. Public utility emis- 
sions aggregated $200,173,700 during September, as against 
only $109,821,450 for August, while railroad offerings at 
only $19,493,000 in September show a marked decrease from 
the previous month’s total of $183,763,700. 

Total corporate offerings in September were, as already 
stated, $451,363,942, and of this amount long-term issues 
accounted for $307,835,500, short-term issues totaled only 
$33,952,000, while stock issues accounted for $109,576,442. 
The portion used for refunding was $78,778,550, or over 
17%. In August no less than $166,446,000, or over 37%, 
was for refunding. In July the amount was only $29,436,- 


financing footed up 
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500, or not quite 8% 
was for refunding. 


In June $169,252,700, or nearly 24%, 
In May, no less than $265,789,450, or 
in excess of 37%, was for refunding, this latter month es- 
tablishing a high total in that respect and just barely ex- 
ceeding the previous high total of $264,542,925 recorded in 
November 1926. The refunding portion in April was $131,- 
581,150, or more than 25%. In March the amount was $101,- 
947,000, or slightly over 20%; in February $245,061,060, or 
in excess of 31%, and in January $102,531,800, or not quite 
17%. In September of last year $45,474,200, or nearly 14% 
of the total, was for refunding purposes. 

The more prominent issues brought out in September the 
present year, entirely or partly for refunding, were $30,000.- 
000 Southern California Edison Co. ref. mtge. 5s, 1952, of 
which $26,500,000 was for refunding: $15,000,000 Pacific 
Gas & Electric Co. 1st & ref. mtge. 4\%s, “E,” 1957, used en- 
tirely for refunding; $13,879,000 Mobile & Ohio RR. Co. ref. 
& imp. mtge. 4%4s, 1977, of which $9,879,000 was for refund- 
ing, and $12,500,000 Libby, McNeill & Libby (Chicago) 1st 
mtge. 5s, 1942, of which the refunding portion was $7,500,000. 

The total of $78,778,550 used for refunding in September 
of this year comprised $70,476,800 new long-term to refund 
existing long-term; $2,882,000 new lomg-term to replace ex- 
isting stock; $2,500,000 new short-term to refund existing 
short-term ; $1,187.500 new stock to replace existing long- 
term, and $1,732,250 new stock to replace existing stock. 

Foreign corporate issues brought out in this country dur- 
ing September reached $80,133,000. as against only $29,890,- 
000 in the previous month. The September offerings were 
$18,500,000 Gatineau Power Co. 1st 
issued at 9714. to yield 5.16%: $12,000,000 
Litd., deb. 5s, 1947, sold at 95%, to yield 
; $10,133,000 Port Alfred Pulp & Paper Corp. 1st mtge. 
5144s, ‘A,” 1957, offered at 97, 5.70% ; $5,000,000 


as follows: Canadian: 


5s, 1956, 
Massey-Harris Co., 


~o-07 
5.35% 


mtge. 


to yield 


Fraser Cos., Ltd., deb. 644s, 1942, brought out at 99%, to 
yield 6.55% ; $2,000,000 St. Maurice Valley Corp. 1st mtge. 
& coll. trust 5'%4s, “B,” 1957, sold at 96%, to yield 5.75%: 


$1,100,000 Metropolitan Corp. of Canada, 
“A,” 1947, sold at 99, to yield 6.09% 
Bldg. (Toronto) 
par. 


Ltd., lst mtge. 6s, 
, and $400,000 Dominion 
leasehold 6%4s, 1942, issued at 
Other foreign corporate issues comprised the follow- 
ing: $25,000,000 Deutsche Bank (Berlin) 5-year 6s, Sept. 1 
1932, sold at 99%, to yield 6.10 : $4,000,000 Punta Alegre 
Sugar Co. 6s, Oct. 1 1930, offered at 99, to yield 6%% 
$2,000,000 Saxon State Mortgage 
1947, issued at 95, to yield 6.44% 
The largest domestic corporate offering during the month 
was that of $30,000,000 Southern California Edison Co. ref. 
mtge. 5s, 1952, made at par. Other important public utility 
flotations comprised: $25,000,000 The United Light & 
Railways Co, deb. 5\%4s, 1952, issued at 9914, to vield 5.53%; 
sangeet Pacific Gas & Electric Co, 1st & ref. mtge. 4%s, 
“E,”” 1957, sold at 96, to yield 4.75%; $15,641,100 Interna- 
tional Telephone & Telegraph Corp. capital stock, $14,641,- 
100 of which was offered to stockholders and $1,000,000 to 
employees, both offerings being priced at par ($100); $10,- 
000,000 St. Louis Gas & Coke Corp. 1st mtge. 6s, 1947, sold 
at 97, to yield 6.25%; $9,500,000 Dixie Guif Gas Co. Ist 
mtge. 6%s, “A,” 1937, offered at 99%, to yield 6.55%; 
$9,200,000 Pennsylvania Water Service Co. 1st mtge. & ref. 
5s, “A,” 1967, priced at 98%, to yield 5.08%; $8,300,000 
West Penn Electric Co. 6% cum. pref. issued at par ($100), 
and $6,500,000 American Electrical Power Corp. (Del.) conv. 
deb. 6s, “A,” 1957, brought out at 99, to yield 6.05%. 
Industriai issues of importance during September were as 
follows: $12,500,000 Libby, McNeill & Libby (Chicago) 1st 
mtge. 5s, 1942, sold at 97%, to yield 5.25% ; $10,000,000 Fire- 
stone Tire & Rubber Coe. of Calif. 15-year 5s, 1942, offered at 
96%, to yield 5.33% ; 600,000 shares of common stock of New 
Jersey Bankers Securities Co., consisting of two offerings 
of 300,000 shares each at $12% per share, and $17% per 
share, involving an aggregate of $9,000,000; 170,000 shares 
of Class “A” stock of Municipal Financial Corp., offered at 
$50 per share, involving $8,500,000; $6,500,000 42d St. & 


1st mtge. 


, and 


Institution mtge. coll. 6s, 


Lexington Ave. Office Bldg. (Combined Operating Corp.), 
N. Y. City 1st mtge. leasehold 64s, 1945, issued at par; 
$6.000,000 A. E. Staley Manufacturing Co. 1st mtge. 6s, 1942, 
sold at 99, to yield 6.10%, and 50,000 shares of $7 cum. pref. 
stock cf International Combustion Engineering Corp., of- 
fered at $100 per share, yielding 7% 

Railroad financing during September was featured by the 
offering of $13,879,000 Mobile & Ohio RR. Co. ref. & imp. 
mtge. 41%4s, 1977, at 95, to yield 4.75%. 

. Three foreign Government loans were floated in this coun- 
try in September for an aggregate of $31.281,600. The 
issues appearing were as follows 25,000,000 Republic of 
Colombia external 6s, 1961, offered at 92%, to yield 6.55%: 
$5.000.000 City of Nuremberg (Germany) 6s, 1952, sold at 94 
to yield 6.50%, and $1,281,000 Province of Cordoba (Argen- 
tina) 6 months’ Treasury 6s, Oct. 1 1928, issued at par. 

There were three farm loan issues offered during Sep- 
tember for a total of $3,700,000. The yields on these issues 
ranged from 4.25% to 4.75%. 

Offerings of various securities made during the month 
which did not represent new financing by the companies 
whose securities were offered, and which, therefore, are not 
included in our totals, embraced the following: 175,000 
shares of common stock of Trico Products Corp., offered at 
$31 per share, involving $5,425,000; 38,250 convertible shares 
of National Recording Pump Co. (Dayton, O.), offered at 
$364 per share, involving $1,386,562; 8,000 shares of Rens- 
selaer & Saratoga RR. capital stock, offered at $144 per 
share, involving $1,152,000; a further 1,000 shares of the 
same stock at $1424 per share, involving $142,250, and 15,000 
shares of common stock of Metropolitan Chain Stores, Inc., 
offered at market—approximately $55 per share. 

The following is a complete summary of the new financ- 
ing—corporate, State and city, foreign Government, as well 
as Farm Loan issues—for September and for the nine 
inonths ending with September. It should be noted that in 
the case of the corporate offerings we subdivide the figures 
so as to show the long-term and the short-term issues sep- 
arately, and we also separate common stock from preferred 
stock, and likewise show by themselves the Canadian cor- 
porate issues, as well as the other foreign corporate flota- 
tions. 





SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, 
AND MUNICIPAL FINANCING. 


FARM LOAN 
































1927. New Capttal.| Refunding. | Total. 

MONTH OF SE PTE MBE R- — x x 3 

Corporate— 

Domestic—Long term bonds and notes| 184,943,700) 71,758,800) 256,702,500 
Short term _----- | 4,452,000) 500,000) 4,952,000 
Preferred stocks- - - .---- stecet Saas 150) 2,799,750) 52,368,900 
Common stocks-- ---.- .--- | 57,087,542 120,000} 57,207,542 

Canadian—Long term bonds and notes! 47,533,000 1,600, 000| 49,133,000 
0 gE eee elated te tees 
Preferred stocks... ...---- ° ren . ; | 
Common stocks - rane’ inne 

Other For’n—Long term bonds & notes 2,000 ,000) : 2,000,000 
Short term - “ ee 27 ,000 ,000 2,000 ,000 29,000,000 
el et gece, | channel. cebencen 
Se BE. on deeccuncues un  tileneemaan . socaween) —Séckenee 

IIR, kn cc cw cwsaces 372,585,392 78,778,550) 451,363,942 
Foreign Government. - - - -- a Rete A 21,281,000 10,000,000 31,281,000 
ee canes a 3,700,000 
War Finance Corporation. .------ Jamsl- ieee: ss-!, i asain nancies 
RIF ip a RR Se 113,528, 810 1,215,180) 114,743,990 

RS eR a OF eae en SRT 0 wewcenes 24,087 ,000 

United States Possessicns.---------- en 98,000 

I ek od cn teen aes 535,280,202 89,993,730) 625,273,932 

9 MONTHS ENDED SEPT. 30— 

Corporate— 

Domestic—Long term bonds and notes|2, 166,070,690) 1,017,159,810/3, 183,230,500 
nk abs mceaiiaaenns a ee 160,750,300 41,925,200} 202,675,500 

CLS co ncenbedhadnehen 540,293,725) 120,406,100) 660,699,825 

CN SS on iin hactncheaubacs 493,517,779 68,946,100) 562,463,879 

Canadian—Long term bonds and notes| 160,373,000 21,600,000} 181,973,000 
7 (ee ae 3, ro ee 2,000, 
DN BOE. C ccwcccenneceessél § Speceugel <é«ebeanE -sesebane 
CoE GREE, wcccewceteveonerl .seeereeel _seekbeees ..paeneaes 

Other For’n—Long term bonds & notes} 234,788,000 18,787,000) 253,575,000 
SS eae eae 44,000, 2,000 ,000 46,000,000 
DEE IOUT. . Meccccencsccsecl | 8 6 sancesssl seceeenen  panetens 
Ce SI ne ae tonccovceven GAEREEE 8 0—«-_ sewn osu 5,080,625 

po 3,806,874, 119) 1,290,824,210/ 5,097 ,698,329 
Foreign Government... -----.-------- 508,655,800 39,500,000| 548,155,800 
NS eee 54,550,000 92,800,000} 147,350,000 
Wear Finance Corporation........--cc0c] = weccosee] = secccess| | wecewece 
Es oc chnind badd dheswaben= edie 1,105,950,801 24,652,980) 1,130,603,781 

eine 53,097 ,000 38,469,000 91,566,000 

United States Possessions ------.--.-.-- FO. —ee 4,058,000 
Grand total_..___-- 5.553, 185,72011,400,248,10017 019,431,910 








In the elaborate and comprehensive tables on the succeed- 
ing pages, we compare the foregoing figures for 1927 with 
the corresponding figures for the four years preceding, thus 


affording a five-year comparison. 


We also furnish a de- 


tailed analysis for the five years of the corporate offerings, 
showing separately the amounts for all the different classes 


of corporations. 


Following the full page tables we furnish complete details 
of the new capital flotations during the month, 
every issue of any kind breught out. 


including 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING SEPTEMBER 1927. 
LONG TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 




















To Yteld| f 
Amount. | Purpose of Issue. |Prtee. About. | Company and Issue, and by Whom Offered. 
wee = A ad | 7 a = ——" sil a ~— S es 4 
| a | 
Railroads— | Y% | 
1,064,000 iNew equipment.._.......-.------ 4.00-4. 35 Central RR. Co. of N. J. Equip. Trust 44s, 1928-41. Offered by J. G. White & Co., Inc. 
1 £260,000 | Acquisitions. .....---ccecceccee -| 9 6.10 Hoboken RR. & Terminal Co. a Lien 6s, 1947. Offered by P. W. Chapman & Co., Inc. and 
Steneck Trust Co., Hoboken, N € } ik otal dain: a ea ee 
750,000 |New equipment.-___.-_--------- iam 4.00-4.35 Lehigh & New England RR. Equ pment Trust 4'8, , lered by Drexel . 
13,879,000 | (Refunding: addns. and betterments) 95 4.75 Mobile & Ohio RR. Co. Ref. & Imp. Mtge. 4's, i977. Offered by J. P. Morgan & Co., First 
National Bank and National City Co. . 
2,550,000 | New equipment........-.-.-.-.---- | Placed privately. [Pere Marquette Ry. Equip. Trust 4}<s, ‘A’ 1928-42. Offered by Mellon National Bank, Pittsburgh 
—_—_—_— | and Salomon Bros. & Hutzier, N. ‘ 
ehenieaseal Public Utiliti 
ublic Utilities— 
6.500 ,000 | Acquire constituent companies...| 99 6.05 American Electrical Power Corp. (Del.) Convertible Debenture 6s, “‘A,"’ 1957. Offered by Bon- 
| bright & Co., Inc. and A. C. Allyn & Co., Inc. 
2,762,000 |Acquisitions; other corporate purp.| 100 5.00\Atlantic City Electric Co. Ist & Ref. Mtge. 58, 1956. Offered by Edw. B. Smith & Co., Tucker 
: 7 Anthony & Co., and Bonbright & Co., Inc. 
3,200,000 | Wetunding: additions, impts., &e-| 964 5.25) ‘Central (Power Co. (Del.) lst Mtge. 58, “D,” 1957. Offered by Hill, Joiner & Co. and Halsey, 
| Stuart & Co., Inc. 
1,650,000 | acc ulsitions: other cor urposes 100 6.00 Commu nity Water Service Co. Deb. 6s, “‘A,’’ 1946. Offered by P. Ww. Chapman & Co., Ine. 
9,6 500. 000 New construction - - - ee 994 6.55 Dixie Gulf Gas Co. ist Mtge. 648, A,’ 1937. Offered by Blyth, Witter & Co., Tucker, Anthony 
& Co., Goddard & Co., Inc., Moore, Leonard & Lynch and Hale, Waters & Co. 
1,000,000 |General corporate purposes - - - -- - 96% 5.73\ Federal Water Service Corp. Convertible Debenture 5s, 1957. Offered by G. L. Ohrstrom & 
| Co., Inc. - . - ; 
8,500,000 | Acquisitions; construction - - - - - - - 974 5.16'Gatineau Power Co. ist Mtge. 5s, 1956. Offered by Chase Securities Corp., Bankers Trust Co., 
er | Harris, Forbes & Co., Lee, Migginson & Co., Blair & Co., Iac., the Union Tr. Co., of Pittsburgh, 
Continental & Commercial Co. Halsey, Stuart & Co., Inc. and Redmond & Co. 
560,000 | Acquisitions - - 95 5.37 IMinois Water Service Co. Ist Mtge. 5s, A’, 1952. Offered by, G. L.O rstrom & Co., Inc. 


850,000 | Refunding; additions & extensions.| 10097 6.50-6 “$0 ) Intermountain Water & Power Co. Ist (closed) Mtge. 6448, 1929-44. Offered by the E. H. Kisor 
Co., Ine., Columbus, O. and Gibson & Gradison, Cincinnati. 

2,300,000 |Additions, extensions and impts 9614 5.25 Jersey Central Power & Light Co. lst Mtge. & Ref. 5s, “B,” 1947. Offered by E. H. Rollins & 
Sons, Blyth, Witter & Co., Howe, Snow & Co., Inc., Eastman, Dillon & Co., Federal Securities 
| Corp. and H. M. Byllesby & Co., Inc. 

15,000,000 |Refunding.......--.----------- 96 4.75 Pacific Gas & Electric Co. Ist & Ref. Mtge. 44s, “E,"’ 1957. Offered by National C’ty Co., 
P : | | American National Co., Blyth, Witter & Co., H. M. Byllesby & Co., Inc., E. H. Rollins 
} j Sons and Peirce, Fair & Co. 
9,200,000 | Acquisitions; other corp. purposes.| 98% 5.08|Pennsylvania Water Service Co. Ist Mtge. & Ref. 5s, “‘A,"’ 1967. Offered by G. L. Ohrstrom & 
| Co., Inc., Marshall Field, Glore, Ward & Co., Janney & Co., Graham, Parsons & Co., and 
Coffin & Burr, Inc. 


1,200,000 |Additions, extensions and impts..-.| 1034 4.75 Queens Borough Gas & Electric Co. Ref. Mtge. 58, 1955. Offered by W. C. Langley & Co. and 
| Bonbright & Co., Inc. 
10,000,000 |Acquisitions..........---------- | 97 6.25) ‘St. Louis Gas & Coke Corp. Ist Mtge. 6s, 1947. Offered by Chase Securities Corp., West & Co., 


Pynchon & Co., H. M. Byllesby & Co., Inc., Federal Securities Corp., John N:ckerson & Co., 
| Continental & Commercial Co., W. 8. Hammons & Co. and A. B. Leach & Co., Inc. 
30,000,000 |Refunding; extensions - - . . ------- 100 5.00 Southern California Edison Co. Ret. Mtge. 5s, 1952. Offered by Harris, Forbes & Co., E. H. 


| | Rollins & Sons and Coffin & Burr, Inc. 
2,250,000 | Acquisitions; extensions; wrk.cap'l| 99 6.60|\Southern Gas Utilities, Inc., Ist Mtge. 6s ‘‘A’’, 1939. Offered by G. E. Barrett & Co., Inc 
and R. E. Wilsey & Co., Inc. 
1,000,000 |Refunding; acquisitions. .....-..-- | 100 6.00 Southern Indiana Telephone & Telegraph Co. lst Mtge. 6s, ‘‘A,"’ 1947. Offered by Thompson; 
| Kent & Grace, Inc. and Hoagland, Alum & Co., Inc. 
4,000,000 |General corporate purposes. - - - - - - 98 5.13, Texas Power & Light Co. Ist & Ref. Mtge. 5s, 1956. Offered by Harris, Forbes & Co., Coffin & 
| Burr, Inc., Bonbright & Co., Inc. and Lee, Higginson & Co. 


25,000,000 | Acquisitions; other corporate purp.| 994 5.53|\The United Light & Railway Co. Debenture 5 48,1952. Offered by Otis & Co., Bonbright & Co., 
| Inc., Harris, Forbes & Co., Marshall Field, ‘Glore, Ward & Co., the Cleveland Trust Co. and 
and J. G. White & Co., Inc. 


1,000,000 |Acquire securities of water cos..--| 9614 5.35|Water Service Companies, Inc. Coll. Tr. 5s, 1942. Offered by G. L. Ohrstrom & Co., Inc. and 
Coffin & Burr, Inc. 
1,500,000 | Additions, extensions and impts..-| 9934 5.03|Western United Gas & Electric Co. lst Mtge. 5s, ‘‘B,"" 1957. Offered by Harris Trust & Savings 


Bank, Chicago. 


225,000 |General corporate purposes -.- - . - -- .37| West Virginia Water Service Co. 


147,197,000 
Iron, Steel, Coal, Copper, &c.|— 
2 BOO. BOO AGRI s 0 cc ccccccesevercscess 99% 5.55| Interstate Iron & Steel Co. lst Mtge. 5s, ‘‘B,’’ 1946. Offered by A. G. Becker & Oo., A. B. Leach 
& Co., Ine. and National Republic Co. 


lst Mtge. 5s, “‘A,’' 1951. Offered by G. L. Ohrstrom & Co., Inc. 


















Motors and Accessories— 
1,250,000 |Acquire additional property - - - - - - 9936 6.57|Republic Motor Truck Co., Inc. Coll. Tr. Deb. 64s, 1937. Offered by Wm. R. Compton Co. 
and McBee, Jones & Co 





















Other Industrial and Mfg.— 


3,000,000 |Acquire predecessor co.; wkg. cap'l} 98 6.20|Bates Valve Bag Corp. Deb. 6s, 1942. Offered by Blyth, Witter & Co., J. Henry Schroder Banking 
Corp. and Otis & Co. 
2,000,000 | Retire pref. stk.; new construction; 102 5.32| By-Products Coke Corp. (Chicago) Ist Mtge. 54s, “‘A’’, 1945. Offered by Lee, Higginson & Co. 
and Continental & Commercial Co. 
1,000,000 | Acquisition; working capital... -.-- 99 6.12|Foote Bros. Gear & Machine Co. (Chicago) Deb. 68, 1937. Offered by A. C. Allyn & Co., Inc. 
Chicago. 
5,000,000 |New construction; other corp. purp| 9934 6.55| Fraser Cos., Ltd. Deb. 64s, 1942. Offered by Royal Securities Corp., Ltd. and Wood, Gundy & 
Co., Ltd. 
1,500,000 |Acquire constituent companies...-| 100 6.50|\General Laundry Machinery Corp. Deb, 6s, 1937. Offered by Peabody, Smith & Co., Inc.; 
Bonner, Brooks & Co. and Tooker & Co. 
300,000 | Additional capital...........--- 100 7.00|Kinney Manufacturing Co. (Boston) ist (closed) Mtge. 7s, 1942. Offered by Raymond Rich & 
Co., Inc. and Pearson, Erhard & Co., Boston. 
325,000 |Acquisitions; other corp. purposes.| 100 6.50|Louisiana Oxygen Co., Inc. lst Mtge. 6s, 1937. Offered by Canal Bank & Trust Co., Watson 


Williams & Co., Sutherlin, Barry & Co., Inc., Wheeler & Woolfolk, John L. Couturier, 8t. Denis 
J. Villere, Moore, Hyams & Co., Eustis & Jones and Marine Bank & Trust Co., New Orleans. 


2,000,000 ‘Additions & impts.; wkg. capital..| 98% 6.15'(David) Lupton’s Sons Co. (Philadelphia) Ist Mtge. 68, 1942. Offered by Reilly, Brock & Co., 
Strand & Co., Inc. and Bank of North America & Trust Co., Philadelphia. 

4,000,600 |Refunding; acquisitions, &c.....- on 5.50-5.60|Marathon Paper Mills Co. list Mtge. 5s, 1930-42. Offered by First Wisconsin Co., Illinois 
Merchants Trust Co. and Ames, Emerich & Co. 

12,000,000 | Refunding; impts., extensions, &c.| 95% 5.35|Massey-Harris Co., Ltd. Debenture 5s, 1947. Offered by Wood, Gundy & Co., Inc., Dominion 


Securities Corp., Ltd., A. E. Ames & Co., Ltd., the Royal Bank of Canada, the Canadian Bank 
of Commerce, McDougall & Cowans, Greenshields & Co. and Royal Securities Corp., Ltd. 
400,000 | Retire current debt; wkg. capital..| ... 54-6| National Refrigeration Corp. (Beloit, Wis.) lst M. 6s, 1928-37. Offered by Mercantile Trust Co. 
and Oliver J. Anderson & Co., St. Louis. 


900,000 | Retire bank loans: expansion -- - ..- 100 7.00|Photomaton, Inc., 8-Year Debenture 78, 1935. Offered by company to stockholders. 

10,133,000 | Acquisitions; other corp. purposes.| 97 5.70|Port Alfred Pulp & Paper Corp. lst M. 5s, “‘A,’’ 1957. Offered by Wood, Gundy & Co., Ine. 
2,000,000 |Capital expenditures_........... 96% 5.75|St. Maurice Valley Corp. lst M. & Coll. Tr. 5448, “’B,’’ 1957. Offered by Wood, Gundy & Co.., Inc. 
6,000,000 |Refunding; additions & impts- - --- 99 6.10|A. E. Staley Mfg. Co. Ist M. 68,1942. Offered by Blair & Co., Inc., and Stifel, Nicolaus & Co., Inc. 

,000 |Acq. prop. of Alfred J. Sweet, Inc.| 100 6.00| (Alfred J.) Sweet Co. (Auburn, Me.) 6s, 1937. Offered by H. M. Payson & Co., Portland, Me. 
5.60) (Albert H.) Weinbrenner Co. 5s, 1937. Offered by First Wisconsin Co., Milwaukee. 


700,000 |Enable mgt. acquire stock control.| 99 
























Land, Buildings, &c.— 


250,000 |Provide funds for loan purposes, &c) -__. 6.00-6.21|Alameda Investment Co. (Oakland, Calif.) Ist M. Coll. Tr. 6s, “E,” 1928-49. Offered by Wm. 
Cavalier & Co., San Francisco. 
575,000 |Finance construction of hotel. --.-- 100 6.50| Alexander Hotel Corp. (Hagerstown, Md.) Ist (closed) ae 6%s, 1937. Offered by Century Trust 
Co., Baltimore, and Brooke, Stokes & Co., Philadelp 
900,000 |Extensions & improvements. - ---- 100 6.00/ Arkansas Baptist State Convention (Little Rock, ‘Ark. } “ia (closed) M. 6s, 1931-39. Offered by 
Caldwell & Co. and I. B. Tigrett & Co., Birmingham 
300,000 |Provide funds for loan purposes...| 100 5.50|Arundel Mortgage Co. (Baltimore) Ist M. 5s, “C,” 1932-37. Offered by Townsend, Scott & 
Son, J. Harmanus Fisher & Sons and Nelson, Cook & Co., Baltimore. 
225,000 |Real estate mortgage-.-.........-- 100 6.00|(J. Lee) Baker (Detroit) Ist M. 6s, 1937. Offered by Union Trust Co. and Nicol-Ford & Co., Det. 
2,250,000 |Retire mtge. debt; other corp. purp| 100 6.00| Barker Bros. Bidg. (Sun Realty Co.), Los Angeles, 1st (closed) M. <eeeee 68,1947. Offered by 
Lawrence Stern & Co. and Union Bank & Trust Co. of Los Ang 
390,000 |Finance construction of hotel--.-..- 100 6.00|\Camden Plaza Hotel, Inc. (Camden, N. J.) lst M. 6s, 1920-35 “Offered by Empire Bond & 
Mortgage Corp., New York. 
850,000 | Finance lease of property. ...-..-.--. 100 5.50) (B. sy yoy Inc. (New Orleans) Ist M. 548, 1929-41. Offered by Mertgage & Securities 
0., New Orleans. 
100,000 | Finance sale of property ........-.-. 100 7.00 ee. 8e oy (Fairfax, Calif.) lst (closed) M. 7s, 1937. Offered by The John M. C. Marble 
ys Ss Angeles. 
100,000 | Real estate mortgage..........-.- seo 5.25-5.50 pan ye .) Episcopal Institute Ist M. 54s, 1929-87. Offered by Oliver J. Anderson & Co.; 
t 
300,000 |Provide funds for loan purposes..-| 100 5.50/Continental Mortgage Co. of Baltimore Ist Coll. Tr. 544s, ‘“‘D,” 1937. Offered by The Continental 
Co. and Baker, Watts & Co., Baltimore. 
75,000 |Real estate mortgage-_-......-.--.-- 100 5.50 ee Seas Bees Co. (Indianapolis) Ist M. 54s, 1928-42. Offered by The Peoples State 
ank, In polis. 
1,550,000 | Finance construction of building.-| 100 6.00|De = ar Building + "one lst M. Leasehold 6s, 1947. Offered by A. C. Allyn & Co., 
nc., an e, Webber & C 
400,000 |Real estate mortgage---......--- 100 6.50} Dominion Bldg. (Toronto) A M. Leasehold 634s, 1942. Offered by Otis & Co., Cleveland. 
500,000 | Finance construction of building..| 99 6.10|Drake Realty Co. (Oil City, Pa.) Ist (closed) M. 6s, 1942. Offered by Glover & MacGregor, Pitts- 


burgh, and Guaranty Trust Co., Butler, Pa. 
125,000 |Finance sale of property .......--- 100 6.00 a & Galvin, Inc. (Birmingham, Mich.) lst M. 68, 1937. Offered by Union Trust Co.; 
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STOCKS. 
Par or a Amount , Price To Yteld 

No.of Shares Purpose of Issue. Inesolved. \per Share. About. Company and Issue and by Whom Offered. 

: Public Utilities— $ % 

*25,000 shs. | Acq’ other corp. purp...-| 2,462,500) 98% 6.10 (The Anas Suesepewer Corp. (of Del.) 1st pref. cum. $6 per share. Offered by 

on t ., Ine. 

*25,000 shs. | Refunding; retire pref. stock _- - --- 2,375,000} 95 6.32|Associated Gas & Electric Co. $6 cum pref. Offered by John Nickerson & Co. 

Dixie Gulf Gas Co. $7 cum. pref. Offered by Tucker, Anthony & Co.; Goddard & 

*37,500 shs. |New construction. ..._........-- } 3,750,000| {1 sh. pref. | For Co., Inc.; Moore, Leonard & Lynch, and Hale, Waters & Co. 

*37,500 shs. |New construction... _..........- \1 sh. com. /{$100] |Dixie Gulf Gas Co. common. Offered’ by Tucker, Anthony & Co.; Goddard & Co., 
Inc.; Moore, Leonard & Lynch, and Hale, Waters & Co. 

*15,000 shs. |General corporate purposes... --.-- 1,417,500) 94% 6.88|Federal Water Service Corp. 36% cum. pref. Offered by G. L. Ohrstrom & Co., 
Inc.; Hunter, Dulin & Co., and Anglo London Paris Co. 

500,000 | Additional capital..............- 500,000} 25 (par) ___|Hartford Gas Co. common. Offered by company to stockholders. 

750,000 | Acquisitions. __.............-..- 750,000} 94 .34\Ilinois Water Service Co. 6% cum. pref. Offered by G. L. Ohrstrom & Co., Ine. 
14,641,100 |General corporate purposes... -. -- 14,641,100) 100 (par) ..-|International Telephone & Telegraph Corp. capital stock. Offered by company to 

stockholders. 
1,000,000 |General corporate purposes -.---- -- 1,000,000/ 100 (par) ..-|International Telephone & Telegraph Corp. capital stock. Offered by company to 
employees. 
1,000,000 | Additions, extensions, impts-- - - -- 1,000,000; 100 6.00\Long Island Lighting Co. 6% cum. pref. Offered by W. C. Langley & Co. 
2,000,000 |General corporate purposes... --- 2, ,000; 91% 6.56|Midiand Utilities Co.6% cum.classA pref. Offered by Utility Securities Co., Chicago. 
1,250,000 | Acquisitions... ..............-.-. 1,250,000} 100 7.00|National Telephone & Telegraph Corp. 7% ist pref. Offered by Theodore Gary 
& Co., Kansas City. “ 
450,600 | Acquisitions... .........<<--<-e-- 450,000; 103 6.80|New Rochelle Water Co. 7% cum. pref. Offered by Thomson, Fenn & Co.; Putnam 
& Co., and Chas. W. Scranton & Co., Hartford, Conn. 

*60,000 shs. | Acquisitions; other corp. purposes.| 5,940,000! 99 6.06|Pennsylvania Water Service Co. $6 cum. pref. Offered by G. L. Ohrstrom & Co., 
Inc.; Marshall Field, Glore, Ward & Co.; Janney & Co.; Graham, Parsons & Co., 
and Green, Ellis & Anderson. 

2,650,000 | Additions, extensions, impts., &c_| 2,650,000) 100 6.00|Potomac Edison Co. 6% cum. pref. Offered by W. C. Langley & Co. and Bonbright 
& Co., Ine. | 

250,000 |General corporate purposes -- - -. .- 250,000; 100 7.00\Sedalia (Mo.) Water Co. 7% cum. pref. Offered by Putnam & Storer, Inc., Boston, 
and Bitting & Co., St. Louis. 

1,750,000 |Capital expenditures_-._.....-.--- 1,750,000) 28% 6.08|Southern California Edison Co. 7% cum. pref., series ‘‘A.’’ Offered by E.*H. 
Rollins & Sons; Lee, Higginson & Co., and Parkinson & Burr. 

1,965,600 | Additions and improvements. -- . - 1,965,600| 97% 6.15| Virginia Electric & Power Co. 6% cum. pref. Offered by company. 

8,300,000 | Acquisitions; other corp. purposes_| 8,300,000| 100 6.00|\West Penn Electric Co. 6% cum. pref. Offered by W. C. Langley & @o. 

52,451,700 
Other Industrial & Mfg.— 

250,000 |{Acquire Acme , Apparatus Co.,) 400,000) {1 sh. pref. | ert Acme Apparatus Corp. 8% cum. conv. pref. Offered by Philpott, Goff & Co., N. Y. 

125,000 || Cambridge, Mass__________- \l sh. com. { $16 ||Acme Apparatus Co.common. Offered by Philpott, Goff & Co., New York. 

*40,000 shs. j|Acq. cap. stk. of Amer. ‘Bak. Co..| 1,860 000) ” 464 .--|American Bakeries Corp. class “‘A"’ stock. Offered by Spencer Trask & Co. 

*73,000 shs. | Acquisitions. .................-. 3,212,000; 44 _..|American Home Products Corp. capital stock. Offered by company to wm 
underwritten. 

250,000 Teron of properties__......- 275,000} 27% ._..|Beardsley Mf¢. Co. (Waterbury, Conn.) capital stock. Offered by R. F. Griggs oo; 

Waterbury, Conn. 

645,430 Expansion; other corp. purposes _- 645,430) i{2 shs. cl. A \For/| Butler Mfg. Co. (Cleve.) cl. et com. Offered by Shiffet, Cumber & Co., Inc., N. Y. 
*32,271 shs. |Expansion; other corp. purposes--_ ill sh.cl.B {$20\|Butler Mfg. Co. (Cleve.) cl. “B'’ com. Offered by Shiffet, Cumber & Co., Inc., N. Y. 
*231,121sh. | Working BESNGRC Dos Saber eat 2,899, a 12% ._..|Electric Refrigerator Corp. capital stock. Offered by company to stockholders: 

underwritten. 

*32,500 shs. | Working WD. Sided ce ttanncl 3,575,000} 110 _.|\General Railway Signal Co. common stock. Offered by company to stockholders. 

257,500 |Working capital. ............_--. 257,500) 105 5.71 |General Railway Signal Co. 6% cum. pref. Offered by company to stockholders. 

1,333,300 | Retire pref. stock; other corp. purp| 1;333,300| 98% 6.59\Hart & Hegeman Mfg. Co. 64% cum. pref. Offered by Thomson, Fenn & Co.; 
Putnam & Co.; Chas. W. Scranton & Co.; Buell, Campbell & Co.; Adams, Merrill 
& Co.; Roy T. H. Barnes & Co., and R. F. Griggs & Co. 

*50,000 shs. |Acquisitions; working capital--..-- 5,000,000) 100 7.00\International Combustion Engineering Corp. $7 cum. pref. Offered by company 
to stockholders; underwritten. 

*43,000 shs. |Acquire constituent companies....| 2,128,500; 49% 8.08\May Hosiery Mills, be $4 cum. pref. Offered by Hemphill, Noyes & Co., and 
Chas. D. Barney & Co. 

*10,000shs. |Impts., working capital, &c..-..-_- 600,000} 60 ...|Mead Pulp & Paper Co. (Dayton, Ohio) common. Offered by J. R. Edwards & Co., 
Cincinnati, and N. 8. Talbott & Co., Dayton, Ohjo. 

1,380,000 |Expansion of business___.....-.-- 2,070,000} 15 _.-|(Philip) Morris & Co., Ltd., capital stock. Offered by company to stockholders. 

540,000 |Additionse; working capital... .- 540,000} 100 ..-|Newmarket Manufacturing Co. capital stock. Offered by company to stockho!ders. 
*20,000 shs. |Expansion of business. _...._.--- 200,000; 10 _..|Oral Products Co., Inc., common. Placed privately. 

*12,000 shs. | Retire pref. stock & mtge. debt-- 240,000} 20 ..-|Rapid Electrotype Co. (Ohio) common. Offered by Bruner & Reiter Co., Cincinnati. 

*40,000 shs. |Acq.Weber Showcase,& Fixt.Co.,&c| 1,000,000) 25 ..-|Weber Showcase & Fixture Co., Inc. (Del.) lst pref. cum. $2 per share. Offered 

"Se.ans.7as o0s.748 by Drake, Riley & Thomas and California Co., Los Angeles. 
Land, Buildings, &c.— f The Claremont Residential Hotel (Portland, Ore.) 7% cum. pref. Offered by The 

249,000 — construction and equip-)| 249,000) {2 shs. pref.) For Arthur C. Marshall Co., Portland. 

*1,245 shs. SE Sy satedcctbbamien } 1 sh, com. a The Claremont Residential Hotel (Portland, Ore.) common stock. Offered by The 
Arthur C. Marshall Co., Portland. 
*50,000 shs. |Working capital. ...........-.-- 750,000} b .--|Leverich Realty Corp. (Brooklyn N. Y.) class “A’’ commons Offered to stock- 
holders of Leverich Investment, Corp 
40,000 | Finance construction of building - - 40,000} 100 6.00|Main and Jackson Realty Co. (dartinevitie, Ind.) 6% list pref. Offered by ae 
Investment Co., Indianapolis. 
300,000 | Finance construction of building - - 300,000} 100 6.00|Piccadilly Realty Co. (Indianapolis) 6% pref. Offered by the Meyer-Kiser Bank! 
———— Indianapolis. 
1,339,000 
Miscellaneous— 
2,500,000 | Provide funds for investment purp|| 2,625,000|{1 sh. pref. | For {|Columbia Investing Corp. (Del.) 6% cum. pref. Offered by company. 

*25,000 shs. | Provide funds for investment purp/ 1 sh. com. {$105\|Columbia Investing Corp. (Del.) common stock. Offered by company. 

,000,000 | Acquisition of property ---.--....-- 1,000,000; 99 7.07|Dispatch-Pioneer Press Co. (St. Paul, Minn.) 7% cum. Ist pref. Offered by Wells- 

Dickey Co., Minneapolis; Merchants Trust Co., St.Paul, and Shields & Co., Inc., N.Y. 

*30,000 shs. |Additional capital.............-- 525,000} 17% ---|Dow Drug Co. (Cincinnati) common. Offered by company to stockholders. 

600,000 | Acquisitions. ................-- ) 660,000, {1 sh. pref. | For {|Federated Laundries, Inc.( New York) 7% cum. pref. Offered by company. 
*12,000shs. | Acquisitions. ._............-... J 2 shs. com./$110)||Federated Laundries, Inc. (New York) common stock. Offered by company. 
*40,000 shs. | Provide funds for investment purp-| 2,100,000) 524 ..-|Inland Investors, Inc., common. Offered by Otis & Co. and Guardian Securities 

Co., Cleveland. 

*125,000sh. | Provide funds for investment purp_| 3,750,000) 30 ...|Manhattan Financial Corp. (NM. Y.) class “‘A’’ shares. Offered by company. 

*170,000sh. | Provide funds for investment purp.| 8,500.000) 50 ...|Municipal Financial Corp. class ‘‘A’’ stock. Offered by company. 

*300,000sh. | Provide funds for investment purp.| 3,750,000} 12% ...|New Jersey Bankers Securities Co. common. Offered by company. 

*300,000sh. | Provide funds for investment purp_| 5,250,000) 17% _..|New Jersey Bankers Securities Co. common. Offered by company. 

*20,000 shs. | Acquisitions; working capital, &c._| 1,000,000) 50 7.00| (The) United Porto Rican Sugar Co. conv. partic. Fans cum. $3 pershare. Offered 

by Stein Bros. & Boyce, peenanes Robert Garrett & Sons, Baltimore; Pogue, 
Willard & Co., and Farr & Co. 
400,000 | Acquisitions; retire bank loans, &c_ 400,000; 100 7.00| Woodward-Bennett Packing Co. 7% cum. conv. pref. Offered by John 8. Mitchell 
& Co., Los Angeles. 
29,560,000 
FARM LOAN ISSUES. 
To Yteld 
Amount. Issue and Purpose. Price. About. Offered by 
$ % 
3,000,000 |Dallas (Tex.) Joint Stock Land 
Bank 58, 1937-67 (provide funds 
for loan purposes) ........._.-- 102 4.75|Halsey, Stuart & Co., Inc.; Redmond & Co.; Guardian Trust Co. of Cleveland, and Republic Trust 
100,000 |First Joint Stock Land Bank of & Savings Bank, Dallas, Tex. 
Fort Wayne, Ind., 44s, 1937- 
57 (provide funds for loan pur- 
ih «inephees ommade names 102 4.25| Fletcher Savings & Trust Co., Indianapolis. 
600,000 |Pacific Coast Joint Stock Land 
Bank of San Francisco 5s, 
1937-57 (provide funds for loan - 
———— | purposes)...................- 102 4.75| Harris, Forbes & Co.; Halsey, Stuart & Co., Inc.; Wm. R. Compton Co.; American National Co.; 
3,700,000 First Securities Co., and Security Co., Los Angeles. 
FOREIGN GOVERNMENT LOANS. 
To Yield 
Amount Issue and Purpose. Price. Abou. Offered by 
$ % 
25,000,000 [Republic of Colombia 25-year 
ext. 6s, 1961 (refunding; exten- 
sion and unification of railroad 
systems; development of port 
works and deepening and canali- 
¥ f - Bee 92) 6.55|Hallgarten & Co.; Kissel, Kinnicutt & Co.; Halsey, Stuart & Co., Inc.; Lehman Bros,; Cassatt & Co.; 
1,281,000 |Province of Cordoba(Argentine) Wm. R. Compton Co.; The Northern Trust Co., Chicago; E. H. Rollins & Sons; The Equitable 
6 months treasury 6s, April 1 Trust Co. of New York; Graham, Parsons & Co.; Illinois Merchants Trust Co., and Ames, 
1928 (proceeds to be used fer gen- Emerich & Co., Inc. 
eral purposes of the Province)___| 160 6.00) White, Weld & Co., and Ernesto Tornquist & Co., Ltd. 
5,000,000 City of Nuremberg (Germany) 6s 
1952 (improvement, enlargement 
and development of gas, water 
“Fi oe100s and electric works) -_.........-- u4 6.50| Equitable Trust Co. of New York. 





* Shares of no par value. 
a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common are computed at their offering prices. 
b Offered in unite of 16 shares at $150 per unit, an additional 10% in stock accompanying each unit. 
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= 
To Yteld 
Purpose of Issue. f Abou. | Company and Issue and by Whom Offered 
a %o | 
tend. Bull ings. &c. (Concl. 
6,500,000 |Finance construction of building... 6.25 42nd St. & Lexington Ave. Office Bldg. (Combined Operating Corp.), N. Y. City, lu& M. 
Leasehold 6148, 1945. Offered by 8. W. Straus & Co., Inc. s 
105,000 | Finance construction of garage bidg 6.00 Fulton Garage Bidg. (Toledo. Ohio) lst M. (Fee) 68, 1929-39. Offered by Snyder, Wilson & Co. 
and C. B. Nickels & Co., Toledo, Ohio. 
170,000 'Real estate mortgage 6.50 (T. H.) Grabouski Bidg. (Gary, Ind.) ist M. 6%s, 1928-37. Offered by The Meyer-Kiser Bank, 
Indianapolis 
3,350,000 | Finance construction of building -- .00 Grart bidg., Inc. (Pittsburgh) Ist M. Leasehold 7s, 1947. Offered by Hayden, Stone & Co., 
Harrison, Smith & Co. and Brooke, Stokes & Co. 
167,500 | Finance construction of apartment .50 The Gres ell Apartmer ts (Cticago) Ist M. 6}°s, 1929-34. Offered by Leight & Co., Chicago. 
500,000 | Finance lease of property cial 5.50\Jay C. Hills (Chicego) ist M. 5's, 1928-37. Offered by First National Co., St. Louis. 
850,000 |'Real estate mortgage. _. 50 Hotel Marberg Ist M. 58, 1929-41. Offered by Hibernia Securities Co., Inc., New Orleans. 
160,000 Retire debt: improvements 50 Howard & Smith, Inc. ist (closed) M. 6s, 1929-43. Offered by The John M. C. Marble Co., 
Los Angeles 
1,500,000 Addition to property - 5-6 Lawre ce Hotel Co. (Erie. Pa.) 1st M. #s, 1928-43. Offered by Hayden, Miller & Co., Cleveland, 
| and Spencer, Kamerer & Co., Pittsburgh. 
1,800,000 | Finance construction of buflding - - 6-6.25 Lefcourt State Bidg. (1375-1383 Broadway Corp.), N. Y. City, Ist M. Leasehold 6s, 1929-43. 
Offered by 8. W. Straus & Co., Inc. 
3,000,000 Provide funds for loan purposes. - - .50 | Lincol«e Mortgage & Title Guaranty Co. (New Jersey) Ist M. Coll.5%s, 1937. Offered by Harris, 
| Forbes & Co. 
75,000 | Finance construction of hotel. - --- .00 Lora-Locke Hotel (Dodge City, Kan.) lst M. 68, 1930-37. Offered by The Guarantee Title & 
| Trust Co., Wichita, Kan. 
1,400,000 | Finance construction of hotel.....| 100 .50 Lord Baltimore Hotel Co. (Baltimore) Gen. M. 6%s, 1945. Offered by Mackubin, Goodrich 
| & Co. and Gillett & Co., Baltimore. 
2,500,000 Finance construction of bullding..| 100 .50 Madison Clark Lidg. (Chicago) lst Leasehold M. 6s, 1931-42. Offered by Robert 8S. Strauss 
& Co., Chicago. 
520,000 | Finance construction of bullding..| 100 .00 Mayflower Theatre & Commercial Bldg. (Seattle) Ist M. 7s, 1930-40. Offered by W. D. Comer 
| & Co., Seattle. 
300,000 |Provide funds for loan purposes. - 100 .50 Meline Mortgage Co. Ist Coll. 58, 1937. Offered by Porter, Erswell & Co., Portland, Me. 
2,000,000 |Provide funds for loan purposes...) 100 00, Merca: tile Mortgage Co. (San Francisco) Coll. Tr. M. 6s, “F,"' 1942. Offered by Harris Trust 











& Savings Bank, Chicago. 

875,000 Finance construction of apartment) 100 5.00 Morewood Gardens (Pittsburgh) Ist M. (Fee) 6s, 1939. Offered by 8S. W. Straus & Co., Inc. 
1,000,000 Provide funds for loan purposes...| 100 .50 Mortgage Guarantee Co. of America (Atlanta, Ga.) Ist Coll. Tr. 5s, “A-1,"" 1937. Offered 
by company. 

1,000,000 | Provide funds for loan purposes..-| 100 .00 (Mortgage Security Corp. of America Ist Coll. Tr. 68, ‘“Ky-1,"' 1932-37. Offered by Block, Fetter 
| & Trost, Inc.. Louisville, Ky. 

325,000 'Real estate mortgage 100 50 Mutholer d Buildi- g |st M. 68, 1929-37. Offered by Lackner, Butz & Co 
1,100,000 Finance construction of apartment; 100 6.00 1430 Lake Shore Drive Apartments (Chicago) Ist M. 68, 1930-40. Offered by Garard Trust 

| Co., Chicago. 
550.000 |Real estate mortgage 100 6.50 Roanoke bidg. (Minneapolis) Ist M. Leasehold 6s, 1930-37. Offered by Peabody, Houghteling 
} & Co. 
190,000 ‘Real estate mortgage 5.25. The Roman Catholic Bishop of The Diocese of St. Augustine, Fla., Ist M. 58, 1928-39. 
| Offered by Bitting & Co. and Stix & Co., St. Louis. 
750,000 Acquisition of property 6.50 Severtn & Normardie kidg. Corp. (Los Angeles) Ist (closed) M. 6s, 1928-42. Offered by 
| The California Securities Co., Los Angeles. 
500,000 | Refunding: new construction 5.00 Sisters of C arity of the House of Providerce, Providence Hospital (Seattle), Ist (closed) M 
5s, 1932-47. Offered by Ferris & Hardgrove, Portland, Ore., and Baillargeon, Winslow & Co., 
Seattle. 
280,000 |Finance construction of apartment| _- 6.25-6.50 6133 Ken more Bidg. (Chicago) Ist M. 6s, 1929-37. Offered by Geo. M. Forman & Co., Chicago. 
750,000 Finance sale of property | 4.00-6.20 Suburban Developmert Co and Clemons-Kr ight-Merard Co. (Detroit) ist M. 68, 1928-37. 
Offered by Wm. L. Davis & Co., Fidelity Trust Co. and National Bank of (or n erce, Detroit. 
130,000 | Real estate mortgage 5.45-6.00 Tabernacle Evargelical Lutheran Church (Philadelphia) Ist M. 6s, 1928-37. Offered by 
Whitaker & Co., St. Louis. 

125,000 |Real estate mortgage 100 6.50 Termi. al Hotel Bidg (Salem, Ore.) 1st M. Fee and Leasehold 6s, 1929-42. Offered by Lumber- 

| mens Trust Co., Portland, Ore. 

875,000 |General corporate purposes 101-100 56.45-6.50 Theatres Realty Co. (Crarleston, S. C.) lst (closed) M. 6%s, 1928-42. Offered by Hibernia 

| Securities Co., Inc., New Orleans. 

225.000 | Finance construction of hotel. --- sf 100 6.00 Whjting Hotel Bldg. Corp. Ist M. 6s, 1930-43. Offered by The Peoples State Bank, Indianapolis. 
1,050,000 | Finance construction of apartment 101-100 5§.80-6.25 Windsor Beach Apartments (7321 South Shore Drive Bidg. Corp.), Cl.icago. Ist M. 68, 
| 1930-39. Offered by Greenebaum Sons Securities Corp., Chicago. 
| 100 5.00 Womar's Club of Minr eapolis lst M. 5s, 1929-42. Offered by Minnesota Loan & Trust Co, and 

First Minneapolis Trust Co. 





150, 000 | ioe estate mortgage 


43, 162, 500 | 
Rubber— 


| 
10,000,000 |Acqulre land; construct factory - - - 5.33 Firestone Tire & Rubber Co. of Calif. 58, 1942. Offered by the Cleveland Trust Co., Otis & Co., 
and National City Co. 


Miscellaneous— 


4,000,000 |Retire pref. stk.; acquisitions, &c-_| 6.00 Abbotts Dairies, Inc. (Md.) Deb. 6s, 1942. Offered by Goldman, Sachs & Co. and Prince & Whitely. 
600,000 |Acquisitions; wkg. capital, &ec___. 5.50-6 .00 Boeing Airpiane Co. fis, 1929-34. Offered by First National Bank of Seattle and Dexter Horton 

National Bank, Seattle. 

350.000 |New plant; reduc curr. debt, &c_- 7.00 \Californis Materials, Inc. (Whittier, Calif.) Ist M. 7s, 1939. Offered by M. H. Lewis & Co., 

Los Angeles. 

200,000 |Additiona!l equipment; wkg. cap'l 7 00 Grande Roode Lumber Co. of Pondosa (Union County, Ore.) !st M. 7s, 1934. Offered by 

Freeman, Smith & Camp Co., Portland, Ore. 

1,750,000 |Capital expenditures; wkg. cap'l-- 6.00-6.50 Grove-Dowlir @ Hardwood Co. ist (closed) M. 6%s, 1929-42. Offered by Peabody, Houghteling 

& Co., and A. G. Becker & Co., Chicago. 

12,500,000 | Refunding; reduce curr. liabilities - 5.25 Libby. McNeill & Libby (Ct icago) ist M. 58, 1942. Offered by Harris, Forbes & Co., Illinois 

Merchants Trust Co., and Dillon, Read & Co. 

1,100,000 |Acquisitions, construction, &c--- 6.09 Metropolitan Corp. of Canada, Ltd. Ist M. 68 “A,”’ 1947. Offered by Carman, Snider & Co., 

N. Y., and Willison, Neely Corp., Ltd. 

125.000 |General corporate purposes 6.00-7.00 Mobile & Gulf Navigation Co. (Mobile, Ala.) lst M. 7s, 1928-37. Offered by Ward, Sterne & Co., 

Birmingham, Ala. 

4,500,000 |Acq. stks. of Morris Plan Banks & \Morris Plan Shares Corp. Secured Convertible 6s ‘*A,"’ 1947. Offered by Redmond & Co., Manu- 

affiliated companies m 6.00 facturers Trust Co., and Bertles, Rawls & Donaldson, Inc. 

1,500,000 Finance construction of bridge _- ws 6. 60, Paducah _ io River Bridge Co (Illinois-Kentucky Bridge) Ist (closed) M. 6s, 1947. Offered 

Chapman & Co., Inc. 

2,000,000 |Provide funds for loan purposes. _ 6 44 Saxon pd. Mortgage Institution Mtge. Coll. 68, 1947. Offered by National City Co. 

1,300,000 | Acquisitions; reduce curr. debt, &c. 6.75 Standard Creameries, Inc. (San Francisco) Convertible Debenture 68, 1937. Offered by 

Mitchum, Tully & Co., and Blyth, Witter & Co. 

3,000,000 |Refunding; acquisitions, &c 6.50 The U: ited Porto Rican Sugar Co Secured 64s “‘A,”’ 1937. Offered by Stein Bros. & Boyce, 

| Balt., Robert Garrett & Sons, Baltimore, Pogue, Willard & Co., and Farr & Co., N. Y. 
450,000 |Enable mgt. acquire stock control- 6.15 Waukesha (Wis. ) Lime & Stone Co. Ist (closed) M. 68, 1937. Offered by Kuechle & Co., Milw. 


33 .375,000 | 











SHORT TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 





To Yteld 
Purpose of Issue. ° About. Company and Issue, and by Whom Offered. 


4 %e 
Public Utilities— c 
425.000 |General corporate purposes 7.00 Chicago & West Towns Ry. Ist M. 6s “B,"’ July 1 1932. Offered by Harris Trust & Savings 
| Bank, Chicago. 
100,000 | Acquisitions, extensions, &c 5.50 Minnesota Southern Telephone Co. 1-year 5s, Aug. 15 1928. Offered Metcalf, Cowgill & Co., 
— Des Moines, Lowa. 
525.000 





Other Industrial & Mfg.— 


625,000 |Acquire add'l mfg. facilities 6.00 (H. W.) Gossard Co. (Chicago) 5-Year 6s, Sept. 1 1932. Offered by Hitchcock & Co., Chicago. 
1,000,000 | Refunding: working capital 6.00 Hart-Parr Co. (Charles City, la.) lst (closed) M. 68, Sept. 1 1930. Offered by Minnesota Loan & 
Trust Co., Minneapolis. 

Additional capital 7.00 Elias Katz Shoe Factories. Inc. 5-Year Convertible 7s, June 1 1932. Offered by Cass, Howard & 
| Sanford, Inc., Los Angeles. 


Land, Buildings, &c.— 





350,000 | Real estate mortgage 6.00 Monroe & Wells Building (Chicago) Ist M. 6s, Sept. 1 1932. Offered by Greenebaum Sons. 
Securities Corp , Chicago 

750,000 |Provide funds for loan purposes-_| 6.00 Security Bond & Mortgage Co. (Fla) Ist M. Coll. Tr. 68 “I,"’ 1928 32. Offered by J. A. W. 
oa oe | | Igichart & Co., Harrison, Smith & Co., Reinholdt & Co., Jas. C. Willson & Co., and Rufus E. 





1,100,000 | Lee & Co. 
| Miscellaneous— 


1,250,000 | Acquisitions; wkg. capital Ue 6.98 Detroit City Service Co. 6's, July 1 1932. Offered by Hoagland, Allum & Co., Inc., West & Co.; 
and J. A. Ritchie & Co., Ine. 
’ 25,000,000 |General conduct of business 99'4 6.10 Deutsche Bank (tserlin) 5 Year 6s, Sept. 1 1932. Offered by Dillon, Read & Co., the Equitable 
Trust Co. of N. Y.. the Chemic al National Bank of N. Y., International Acceptance Bank, Ine., 
J. Henry Schroder Banking Corp., the Union Trust Co.. Cleveland, Continental & Commercial 
Co., Bancitaly Corp., Anglo-London Paris Co., Ladenburg, Thalmann & Co., Cassatt & Co., 
and A. G. Becker & Co 
4,000,000 | Refunding: cap'l expenditures, &c. C 6.37 Punta Alegre Sugar Co. fs, Oct. 1 1930. Offered by Hayden, Stone & Co., Harris, Forbes & Co., 
| Brown Bros. & Co and the First National Corp. of Boston 
252,000 |General corporate purposes__- 5'4-6 Safety Motor Coach Lines fis, 1928-30. Offered by Lane, Piper & Jaffray, Inc., Minneapolis, 


—_— 


30,502 ,000 
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Zhe Valuation of Ordinary Shares—The Exceptional Position of 
British Insurance Companies 





By Hartiey WITHERS, formerly Editor of “The Economist” of London. 


[Copyrighted by the William B. Dana Company for the ‘‘Commercial and Financial Chronicle.” 


One of the most serious mentors of the London financial 
press has lately expressed concern about the over-valuation 
of speculative securities. The rise in them, he thinks, has 
in some cases been carried to “absurd lengths, the yields 
being no more; and in a few cases actually less, than can 
be obtained from ‘safety first’ securities. Even if prospects 
are as good as the speculators believe, prices of some of them 
discount the future rather heavily. A normal relation be- 
tween prices of securities would show the lowest yields 
from debentures’—the British equivalent of bonds—‘“a 
higher yield from preference shares, and a still higher yield 
from ordinary shares. In not a few cases the ratio has been 
reversed, and it is difficult, therefore, to avoid the conclu- 
sion that speculation on the Stock Exchange has been car- 
ried far enough.” 

As to the recent exuberance of speculative activity, the 
above observations are most probably right. When the pub- 
lic is in a gambling mood it always does go on too long, and 
then, when it finds itself landed at the top, it is apt to wax 
virtuous and to cry out against the Stock Exchange as a den 
of robbers who fleece the public. But it seems to be press- 
ing theoretical principles much too hard to argue that be- 
cause the yield on some ordinary shares is less than can be 
got from securities which have a prior charge on the earn- 
ings of the enterprise, the position is abnormal and symp- 
tomatic of exaggerated speculation. 

The yield on an ordinary share, as on any other security, 
can only be calculated on the basis of the dividends paid for 
the last completed financial year or on any announcement 
or intimation that may have been uttered by the Board as to 
the future dividend rate, which does not often happen; but 
if the company is known to be working an enterprise which 
is enjoying great prosperity, and to have lately increased its 
plant and output, the last dividend paid may well be a quite 
incorrect foundation for calculations of the value of .1¢e 
shares. 

To take a concrete example, if a company has a 6% deben- 
ture standing at par and the dividends on its ordinary 
shares have hitherto been at the rate of &%, the latter may 
well be priced at well over par if the company is known to 
be doing so well that it is likely to ray a much higher divi- 
dend for the ensuing period. 

Moreover, there is the s.ill more important fact that the 
valuation of an ordinary share should depend not on the 
dividend paid, but on the total earning power of the con- 
cern, after all prior charges have been met. If a company 
is earning 10% on its ordinary capital and only paying a 
5% dividend, it is surely inaccurate to value its shares on a 
5% basis, because the money kept back by the board goes 
to the imprevement of the company’s property, and cense- 





Exclusive copyright in the United States.] 
quently tends to higher earning power in the future, always 
on the assumption that it is laid out judiciously in profit- 
earning assets. 

When we look at the yields on the shares of the great in- 
surance companies we find that in some cases they are very 
little above 3% at a time when investors in British Govern- 
ment securities can earn a return of 4%%. But it by no 
means follows that insurance shares are over-valued. It is 
essential to success in insurance business that a position of 
overwhelming financial strength should be shown, and the 
consequence is that companies engaged in this business carry 
the policy of generous allocations to reserves to its extreme 
point. Having pursued this system over a long time, some 
of them are now able to pay dividends to shareholders out 
of the earnings of the investments which represent the re- 
serve funds, and to put away each year practically the whole 
of the profit earned by the business. Allocations to reserve 
by insurance companies are, in fact, on such a scale that, 
under normal conditions a steady rise in their income and 
ultimately in the dividends paid is as certain as anything 
can be in the world of finance. Unless they make mistakes 
in the conduct of their business to an extent which is most 
unlikely, in view of the accumulated experience and tradi- 
tion that they command, or develop a taste for investing 
their reserve funds in speculative wild-cats—which again 
seems most improbable—their future progress can hardly be 
checked. ‘hey have become, in effect, investment companies 
whose capital and assets are continually fed by the profits 
of a firmly-established business. Investors who buy them 
to yield, in dividend, much less than Government securities 
are buying the future in one sense—a process which inev- 
itably carries with it a certain shade of risk—but they are 
also buying proprietorship in businesses which justify the 
price by present earning power. 

Insurance companies, it may be objected, are in a class by 
themselves; but it is surely equally misleading to value in- 
dustrials, or any other ventures, on the basis of dividends 
paid rather than on income earned. When we look into the 
future and value on the basis of income that is possibly 
going to be earned, then we are really speculating; but, as 
everyone knows, it is the practice of all well-financed com- 
panies to set aside each year out of profits a sum which is 
added to reserves or to carry-forward or to surplus, or what- 
ever it may be called; and this money is just as much part 
of the income of the shareholders as if it were paid to them 
in dividends, only it is saved for them by the board and re- 
invested for them. If one can be sure that proper provision 
has been made for depreciation, bad debts, etc., before arriv- 
ing at profit (as to which one can only trust to the prudence 
of the management), the declared profit is a much truer 
basis for valuation than the dividend declared. 





























Indications of Business Activity | 





STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Oct. 14 1927. 

Trade is still in unsatisfactory shape. There are some 
good spots and some not so good. On the whole, business is 
not as good as it was a year ago. Failures are somewhat 
larger than they were then. The weather has not been al- 
together favorable for business in either wholesale or retail 
lines. In parts of the country it has been too warm for sea- 
sonable business. The very marked fluctuations in raw cot- 
ton militate against business in cotton goods, both at home 
and abroad. Buyers de not know what to expect; neither do 





manufacturers, Both are proceeding on the old maxim of 
“When in doubt do nothing,” or next to nothing. The ten- 
dency has been to increase crop estimates of grain, and of 
late the weather has been better for the late cotton in the 
Southwest. Tobacco crops in parts of the Southeast are 
said to be large and to be helping general trade in that 
quarter. The best showing in business at this time is still 
made by the clothing trade, with shoe business participat- 
ing. Radio goods also have a quick sale. The so-called 
heavy indu tries lag behir 1 lnit y-ar. Tere is ls builld- 
ing. Hire 'n Ney Yi tk, cm the shole general trade is 
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about up to last year’s level, but taking the country as a 
' whole, as already stated, the showing is net really satisfac- 
tory. The Northwest and the Southeast are doing the best 
business. ‘Retail trade will not show its normal degree of 
activity until the weather is everywhere more nearly nor- 
‘mal. In parts of the country it has been too warm. Car 
loadings show a decrease each week as compared with the 
corresponding week last year, though up to this time there 
is an increase for the year not only in grain loadings but 
also those for other commodities. Prices for the higher 
grades of cattle have advanced further. Detroit employ- 
inent this week shows a slight increase, namely 1,300, but 
4 decrease as compared with a year ago of 32,300. Sales of 
woolen and’ worsted fabrics and of heavy weight knitted 
goods have increased somewhat. New lines of broad silks 
&ttracted rather more attention. Raw silk has been dull 
and lower. 
' Wheat advanced slightly with a rather better export de- 
mrnd.for our wheat and the monthly crop report considered 
rather bullish than otherwise, though it estimated the spring 
wheat at 108,000,000. bushels larger than last year; it was 
an increase for the month of September of only 5,000,000 
bushels. It is now said that the Australian crop by reason 
of prolonged drought may be fully 60,000,000 bushels smaller 
than the last one. European and Argentine markets have 
been advancing, especially Liverpool, with Canadian mar- 
‘ketings in two months and a half over 40,000,000 bushels 
smaller than in the same time last year. Corn has fallen 
6. to 7c. to a new “low” for the season and edging towards 
the Argentine parity. The Government report put the crop 
at 2,603,437,000 bushels, an increase of 147,000,000 in Sep- 
tember, making the yield only 43,500,000 less than last year 
and 160,000,000 under the five-year average. Oats have de- 
clined, but with the crop 344% smaller than last year and 
11% under the five-year average not a few are inclined to 
buy this grain on the score of cheapness, even at 7c. higher 
than a year ago. Rye advanced with a somewhat better ex- 
port demand. Provisions declined with corn. Coffee ad- 
vanced 50 points, with Brazilian and European markets 
higher and the loan to Brazil of some $40,000,000 (in this 
country) promptly oversubscribed. Supplies of coffee are 
plentiful enough, but the Defense Committee still carries on 
successfully for the time being. Sugar advanced, as the 
Cuban restriction law, it is announced, will be promptly put 
into execution, and London refiners have taken the precau- 
tion to buy 150,000 tons of Cuban sugar. But now it is be- 
ginning to be asked, does Cuba intend to take advantage of 
her preferential duty of 4-100c. under the reciprocity treaty 
with the United States by selling to Europe at a lower price 
than she exacts from consumers in the United States? That 
would be a naive proceeding, which would probably be 
brought to the attention of the authorities at Washington. 
Curiously enough, it is supposed to be part of Cuba’s pro- 
gram to mulct this country through the operation of the 
treaty in question. 
Cotton has declined owing to better weather in the belt of 
late and the refusal of mills at home and abroad to buy 
freely at the present level of prices. The crop was esti- 
mated by the Government at 12,678,000 bales on the 8th inst. 
or 5,300,000 less than the last crop. But spinners balk at 
paying 744c. more than a year ago, and many of the grow- 
* ers at the South who had to accept 11 to 12c. per pound 
, last year are glad enough to sell now at around 20c. Mean- 

while the American consumption for September was the 

largest on record for that month, but this fact had only a 
_ passing effect to-day in the presence of heavy hedge selling 
~. and liquidation. Rubber has advanced, and there is a rumor 
‘ that the production in the Malayan area will be reduced 
during.the coming restriction year to 290,000 tons. Busi- 
ness in rubber is quiet both here and in London, though the 
latter market advanced to-day. Pig iron has been as quiet as 
ever, if not mere so, and prices are largely nominal, with 
_the sales ‘sthaller than those of a year ago and the price 
-.trend.apparently.downward. Some reports from Chicago 

are that prices are down 50c. to $1 per ton there. Steel 
“has likewise been as dull as ever, and here again the ten- 
& dency of prices seems to be downward, notably in sheets, 
+ with steel-scrap also falling. The production of bituminous 
{coal hag risen and in some directions prices are lower. The 
* revent gomiparatively mild weather has had an unfavorable 
« effect on the coal business. The return of Illinois and some 
«of the Indiana coal miners to work and a belief that eastern 


r 
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a drop in soft coal in the Middle West of 25 to 30c. There 
is a rather better business in jewelry, and secondary mar- 
kets are having a larger trade, in fact, than they did a year 
ago. The chain stores and syndicate concerns find it more 
easy to sell jewelry of a crtain kind. The manufacturers 
of furniture have a somewhat better trade in some centres. 
The stock market, though less active than recently, has 
still been active, and to-day there was a small advance in 
some directions, including the better class of rails, with 
rising prices for some of the specialties. Among the railroad 
stocks Erie and Chesapeake & Ohio were noticeably firm, 
while United States Steel and the motor shares reacted with 
the money rate up to 414% after being at 4%. Sterling 
exchange reached a new high level and some other European 
exchanges also attained a new peak for the year. But ster- 
ling was the most noteworthy at a price for demand bills 
slightly above par. London, of late has been active and 
very firm, and the Paris Bourse to-day was higher. Neither 
London nor Paris reflected the rumors of a disturbed polit- 
ical situation in Spain. In this country the stock market in 
the main displays a steady tone, though there is perhaps an 
undesirable activity in specialties of a certain character. 
The Association of Cotton Textile Merchants of New York 
reported sales of standard cotton cloths during September 
as 333,607,000 yards, or 96.2% of production, which was 
346,902,000 yards. Shipments were 346,199,000 yards, or 
99.8% of production. Stocks on hand Sept. 30 were 201,920,- 
000 yards, against 201,217,000 on Sept. 1, an increase of 
3-10 of 1%. Unfilled orders at the beginning of the month 
were 491,960,000 yards. On Sept. 30 they were 479,368,000 
yards, a decrease of 2.6%. New Bedford, Mass., advices say 
that it looks as though a big business awaits a stabilized 
market for raw cotton. The Nashua mills at Nashua, N. H., 
Lowell, Mass, and in the South are running on large orders 
for blankets and India Head cloths. At Saco, Me., the York 
mills are operating at about 60%. At Huntsville, Ala., the 
textile outlook for this season is called unusually good. In- 
creased orders will keep the mills busy the rest of the year. 
All the mills of the city are running full time and some 
have night shifts. 

The Federal Reserve Board “Bulletin” for October states 
that the general level of prices at which farmers are mar- 
keting their products is considerably higher than in 1926. 
Prices of cotton, corn and cattle are much higher than a 
year ago. Wheat prices, which were at a low point in the 
spring of this year, advanced sharply in May and June, and 
though they have since receded, are now at about the same 
level as a year ago. The price of hogs, after a decline last- 
ing about a year, turned upward during the last three 
months and is now considerably above the level of last June. 
Twenty-six chain store organizations show an average in- 
crease of September sales of 13.15%. 

The weather here early in the week was cooler and clear, 
following heavy rains which caused more or less damage on 
the 9th inst. On the 10th inst. the temperatures here were 
45 to 60 degrees; in Chicago 52 to 62; in Cincinnati 60 to 66; 
in Cleveland 50 to 52; in Milwaukee 58; in Seattle 52 to 56; 
in Montreal 40 to 48; in Minneapolis 62 to 68; in Philadel- 
phia 60 to 66; in Pittsburgh 56 to 60; in Boston 52 to 62, 
and in Portland 46 to 58. On the 12th inst. the tempera- 
tures here were 60 to 68 degrees, followed by heavy rains 
at night with high winds. Streets in Brooklyn and Queens 
were flooded; trees were felled and telephone wires and 
poles were toppled over in some places. There was a heavy 
storm on Long Island Sound, with some loss of life. In Chi- 
cago it was 42 to 58 degrees; in Cincinnati 44 to 72; in 
Cleveland 44 to 66; in Boston 60 to 72; in Kansas City and 
Milwaukee 40 to 56; in Philadelphia 56 to 74; in St. Paul 
36 to 42. To-day temperatures were 49 to 60 degrees here, 
and the forecast was for fair and moderately cool weather 
to-night, tomorrow and Sunday. Chicago has tempera- 
tures of 42 to 46; Cincinnati and Cleveland 42 to 50, and St. 
Paul 30 to 44. 








Volume of Retail Trade in September for Whole 
Country on Par with Year Ago, although in Some 
Districts, New York, Boston, &c., Business was 
Greater. 

Sales of 551 department stores reporting to the Federal 
Reserve System were in about the same volume in Sep- 
tember as a year ago. Sales of two mail order houses 
averaged 8% larger than in September of 1926 and those 
of eight five-and-ten-cent stores were about 11% larger. 




















« Ohio miners are disposed to do the same thing has caused 


The Federal Reserve Board, in stating this, adds: 
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While for the country as a whole sales of department stores were in 
about the same volume as in September of last year, they were larger 
in the Boston, New York, Atlanta, and San Francisco Federal Reserve 
districts. In the Philadelphia, Cleveland, Richmond, St. Louis, Kansas 
City and Dallas Federal Reserve districts sales were smaller, while in the 
Chicago and Minneapolis districts they were in about the same volume as 
in September of last year. Of the total number of stores (551) report- 
ing for the country as a whole, 250 showed larger sales and 301 showed 
smaller sales than a year ago. 

Percentage changes in dollar sales between September 1926 and Sep- 


tember 1927 and the number of stores reporting are given in the following 
table: 


























P.C. of Inc. or Number of Stores. 
Dec. tn Sales, 
Sept. 1927 Number Number 
Compared wtth Total Reporting | Reporting 
Federal Reserve Distria Sept. 1926. | Reporting. | Increase. | Decrease. 
1 EES a OR ef J +2.8 84 51 3 
BE a cc cdudincbiccostiets +2.5 53 23 30 
_ SERS PERT —4.1 91 40 51 
ack feninresies Sieg Sadaieiibntia dei —2.2 51 22 29 
I RRR AI —0.5 48 21 27 
Dili thsabebaceaaeneces +3.0 24 16 x 
| EE Pe +0.1 59 12 47 
bins chipintnds eeiaiiasinds —8.8 19 7 12 
tase cai oh laren —0.3 ll 3 s 
TSP ee ee —1.1 31 11 20 
it © ih acct natpaieaducliies —3.2 18 13 5 
Se I cincncncbacians +2.0 62 31 31 
din methtitit bighibh minding —0.1 551 250 301 
Mail order houses (2 houses) - - - +8.1 a oe mu. 
Five & ten cent stores (8 chains) +10.8 —— os ats 











Reports to Mid-West Shippers’ Advisory Board Forecast 
Reduced Volume of Business in Territory During 
Next Quarter as Compared with Last Year. 


A reduction of approximately 6% below last year’s level 
is anticipated in the volume of Mid-West business in the 
coming three months, according to report presented at the 
14th regular meeting of the Mid-West Shippers’ Advisory 
Board at Decatur, Ill., on Oct. 12. The purpose of the 
meeting was to furnish advance information to the railways 
of the Mid-West regarding the probable volume of traffic 
which they will be called upon to handle in the last quarter 
of this year, and detailed reports regarding the present and 
probable future activity in all important lines of Mid-West 
industry and agriculture were presented by the 49 commodity 
committees which make up the Board. A statement issued 
in the matter by the Board says: 


Decreases in business activity in the coming three months as compared 
with the corresponding period last year were anticipated in a number of 
important lines. Estimated freight car requirements for canned goods 
will be approximately 3% lower than in the last quarter of 1926, while the 
coal committee saw indications that the combined movement of coal and 
coke from mines, docks and ovens in Mid-West territory during the next 
three months will be 15% below that of the corresponding period last year. 
The resumption of coal mining in Illinois and Iowa, according to the com- 
mittee, will mean immediate use of the greater part of the coal carried in 
storage during the suspension of mining operations. 

A slight decrease in the movement of concrete products is anticipated, 
while a 10% reduction in the volume of grain movement is expected in the 
coming quarter, as compared with the same three months a year ago. 
Approximately the same percentage of decrease, about 10%, is anticipated 
in the movement of iron and steel, as well as a 5% decrease in the volume 
of live stock offered for shipment. 

The movement of lumber products is expected to show a decrease of 13% 
below the last quarter of 1926, while a reduction of 5% is anticipated in 
the paper and pulp trade, this same reduction being anticipated also in the 
paperboard and paperboard box industry, and in the movement of sand, 
gravel and crushed stone. 

Business in the pext three months approximately equal to that of the 
last quarter of 1926 is anticipated in the movement of acids and chemicals, 
agricultural implements, corn products, dairy products, field seeds, ma- 
chinery and machines, packing house products, salt and waste materials, 

A number of important lines anticipate better business in the coming 
three months than that of a year ago. The beverage industry expects an 
increase of approximately 2%, while an increase of from 10 to 15% is 
anticipated in the movement of brick and clay products. Business in this 
industry so far for 1927 has been approximately 25% greater than in 1926, 
and the heavy rains in [Illinois and Iowa are expected to increase the drain 
tile business. 

Cement prospects are bright, with an anticipated increase of about 6%, 
while the movement of glass containers wili show a gain of 5%. 

An increase of from 5 to 10% is anticipated in the movement of grain 
products, principally in mill feeds, while the hide and leather industry ex- 
pects a gain of 5%. 

Lumber traffic will increase 10% above the movement a year ago; a 10% 
increase is anticipated in the movement of pickles, and a 5% increase in 
traffic is expected by both the plaster committee and the poultry products 
committee. The movement of petroleum and petroleum products will 
show an increase of 10%, the movement of furnace and heating oil more 

‘than compensating for any loss in gasoline and kerosene shipments, while a 
similar increase of 10% is anticipated in the shell industry. The moye- 
ment of silica sand is expected to show an increase of close to 40%. 

The movement of soap, by-products, and raw material is expected to 
increase 5% above the corresponding traffic last year, while the wool trade 
anticipates a gain in the coming three months of 25% above the last quarter 
of 1926. 








Chain Store Sales Continue to Show Increase. 
Sales of 25 chain store companies during the month of 
September totaled $81,614,698, an increase of $11,316,463, or 
16.1% over total sales of $70,208,235 for the corresponding 
period of 1926. Sales of these same companies for the nine 
months ending Sept. 30 1927, were $667,704,368, an increase 





————=== 
of $93,205,914, or 16.3%, as compared with the same period 
last year. J. C. Penney Co., Inc., still leads all other chain. 
stores in point of dollar gain with an increase of $3,112,840 
for last month. Kinnear Stores Co., J. J. Newberry Co., 
Safeway Stores, Inc., and Neisner Bros., Inc., lead in point 
of percentage gain, with increases of 82.3%, 51.2%, 43.2% 
and 42.7%, respectively. A comparative table follows: 
































Month of September— 1927. | % Ine. 
ie We SE OOD... .nncenccdnanecoud $20,740,350 7.2 
See PCED. os cincncnacadecaediie 13,735,131 29:3 
el ER ae piel A Ai: Se 10,421 615 10.4 
CE GND, BIO. ce cwcosncesseecsacde 6,806 ,012 43.2 
ERAGE EIT 4,555,633 17.4 
[en 58 whe ons caaiedouetind 4,523,702 5.2 
eS See 3,279,172 18.3 -. 
I ne cen 3,019,852 18.3 
ae REPRO IS Net 2.608.718 j . 

eee Ge GO. UO... ccccceecesces »508 ,859 . 
Ss SE Ended cccncéadenenesdawe 1,229,038 5L2 
I i gees 1,161,097 x0. 
David Pender Grocery Co__......-...--.-- 1,005,894 49 
F. & W. Grand 5-10-25 Cent oe Liew dines 1,002,414 25.4 ° 
Metropolitan Chain Stores, Inc... ..-..--- 977,515 12.% -- 
ea eee 934,446 23,3 
IS a ee Capa ding pias Ee: 770,628 12.9 
Peoples Drug Stores, Inc__....._.......-- 686,541 32.4>) 
LCE TE: 617,741 x8.0 - 
Neisner I 477,017 42.3 
Isaac Silver & Bros. A ese 385 179 
Leonard, Fitzpatrick, Mueller Stores Co... - 428 448 6.4 
Fanny Farmer Candy Shops, Inc_.......-- 298,472 a2 
AEE 112 82.3 - 
Gb dd cb accebsbtedatwcésacacsul 257 ,906 18.46 

EE SEN, ee i Re ay. $81,614,698 16:3 

Nine Months Ended Sept. 30— 1927. % Ine, 
ORR OS ae $179,082,814 8.5 
yt EET Gillies ED cobancnesnvoncnecs 95,937,309 73,107,140} 31-2 
it TE in ccvditth hesandavimewwet 86,627,020 76,875,272| 12.2 
NE , BD... cccueuscsdcsocsetced 55,232,117 40;:306,380| 37.0 
i enbbamed 40,719,920] 38,947,821 4.5 
8.H. Sie 36,536,636 33,118,950} 10.3 
Saale aes 26,476,817 21,955,177) 20.6 
pacCrory Seeres OCarp........<ccccecccese 25,913,087 1,706,138] 19.3 
| RRR 8 SCO AE RS a ae 21,661,190 19,166,527; 13.0 
Sanitary Grocery Co., Inc............--.- 12,191,791 11,516,499 56.3 
RL: aaa 10,677,680 10,683,448} x0.04- 
J.J. Newbe | a a ee r 1: 5,958,740| 52:0 
David Pender Grocery Co-___.......-.---- 8,963 283 7,660,616] 17.0 
Metropolitan Chain Stores, Inc__-_.....--.- 8,247,210 6,701,164) 23.0 + 
F. & W. Grand 5-10-25 Cent Stores. __-__--- 7,712,911 » 13°2 
DM DENNEN EDO. cp ducackaboosctesteho 6,953 ,046 5,278,823) 31.2% 
I 6,429,909 5,165,031} 244 
Peoples Drug Stores, Ine___..._......_--.- 5,761,714 4,384,574) 31.4 
I oo ie ete a wen 5,573,395 5,798, x39 
_ 5 i 9 “apps 4,068,310 2,488,825) 63.4 
Leonard, Fitzpatrick, Mueller Stores Co- - - - 3,869,542 3,663,823 5.6 
Isaac Silver Bros. Co., Inc_...__....._--- 3,562,193 2,893,449] 23.3 
Fanny Farmer Candy Shops, Inc__....-.-- - 2,539,004 2,226,143} 14.0 
ESE ie Tee a 2,106,748 1,703,801} 23.6 
I EE i ccdiecnkaedeenimanale 1,799,358) 1,433,429} 25.5 

(| SR ee ee ee $667 ,704,368' $574,498,454' 16.3 

x Decrease 











Industrial Activity in September, Based on Consump- 
tion of Electricity, Compares Favorably with this 
Time Last Year. 


The rate of general productive activity of the manu- 
facturing plants of the nation during the month of September 
was approximately the same as in the corresponding month 
last year, based on the consumption of electrical energy. 
Productive activity during September was 0.2% under 
September of last year, and 20.7% above September 1925, 
reports received by ‘‘Electrical World” indicate. The 
activities during September were 7.1% higher than in’ 
August, and reveal a seasonal gain in activity about equal 
to that reported in the same period last year, according té 
the authority quoted. which also states: 


Generai industria activity in the Southern States for September showed 
a gain of 17.8% compared with Septebmer of last year; in the Western 
States the increase amounted to 5.8%, and in the Middle Atlantic Stateg 
to 0.3%. The North Central States, however, registered a drop in the 
rate of activity, the decline amounting to 3.8%, compared with Sep- 
tember 1926, while in New England plant operations were 1% under the 
rate established a year ago. 

While some of the nation’s basic industries are at present operating 
materially under last year, other industries are reporting activities over 
those of last year. This industrial condition, according to the publication, 
constitutes one of the outstanding factors underlying our present con; 
tinuous period of prosperity. During September five of the primary 
industrial groups—iron and steel, metal working, automobile, paper and. 
pulp, and stone, clay and glass—were operating at arate materially unde> 
that reported for September last year. On the other hand, six important 
industrial groups—textiles, leather and its products, lumber and its products; 
rubber, and chemicals and allied products—reported activities above 
those of 1926. 

The rate of industrial activity in September, compared with August of 
this year and September 1926, all figures adjusted to 26 working days, 
and based on monthly consumption of electrical energy by manufacturing 
plants (monthly average 1923-25 equals 100), follows: 


Sept. 1927. Aug. re Sept. vee, 







ae EEE GOMER: < 58 - chew nccsscctevcdstinae 118.4 110.6 

BNE SRS, occ cnnseendh set osnicbotokan 107. 1049 119.2 
Rolling milis and steel plants. -..-.............-... 109.6 106.4 120.8 
eG SOE HII, wopecwncugnsscosammepennt 105.2 103.0 118 
ST WE $00 SOU, accncccceseccnonssdacunne 105.9 97.0 102.9 
PE bis denon dd betccenessdcthabsowlisddebe 121.2 113.0 113.2 - 
Lammber ané tts products. ... 2220 nccccctccccccs ---141.3 328.0 117.8 
Bi te to eb dec adie ev onvdewhs tang thiidiokea 109.5 108.0 129 
CY ie CL: is own eanineiaunainemmmmainnedl +44 114.1 129. 
sn cacracdcouentivwcondécennceda aoc 107.3 128.2 
Rubber and its products... .. 1... 2.620. scceeuss 114.4 1178 114,0 
Chemical and allied products_-.......-.--......__-- 122.6 97.8 113.8 
Food and kindred products _............ Sbobwnp dead 127.4 111.6 312.4 - 
Dy 2s wemdegentewetencsanabamats SGeegneee 106.6 112.2 313.8 
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Railroad Revenue Freight Car Loadings Large But | 


Below Last Year. 
Cars loaded with revenue freight for the week ended on 


Qct. 1 totaled 1,126,390, according to reports filed on Oct., 


11 by the railrcads with the Car Service Division of the 
American Railway Association. Compared with the pre- 
ceding week, this was an increase of 522 cars, increases over 
the weck before bheirg reported in the lcadirg of live stoek 
coal, coke and merchandise and Jess than ecarload lot freight 
with decreases in the loading of grain and grain products, 
forest products, ore and miscellaneous freight. The total 
for the week of October 1 was a decrease of 53,659 cars under 
the same wek last year but an increase of 13,107 cars above 
the same week in 1925. The changes under the different 
heads are outlined in the following: 


$fiscellaneous'f freight loeding for the week totaled 44) ,267 cars, a decrease 
of 8,421 cars under the eorresponding week: last year and 1,479 cars below 
the pame week in 1925. 

Loading. of merchandise and less than carload lot freight totaled 270,923 
cars, a decrease of 1,500 cars below the same week last year and 779 cars 
below the sorresponding week two years ago. 

Joa) loading: amounted to, 193,709 cars. This was a decrease of 26,773 
cars under the same week last year but an increase of 18,940 cars compared 
with, the same! period two years ago. 

Grain and grain progucts loading totaled 54,894 cars, an increase of 6,647 
cars above the same ptriod in 1926 and 7,142 cars above the same period in 
1925. in the western districts alone, grain and grain products loading w- 
tajed 40, B55 cars,,an increase of 8,522 cars above the same week last year. 

. Live stock loading amounted to 35,435 cars, a decrease of 3,194 cars 
under the same’ Week last year and 6,(47 cars below the same week in 1925. 
In \the western districts. alone, live stock leading totaled 27,330 cars, a 
degrease of -3,295 cars under the same week last year. 

Forest, products loading totaled 67,809 cars, 3,697 cars below the same 
weék last year and 2,917 cars below the same week in 1925. 

Ore loading totaled 52,536 cars, 19,123 cars below the same week in 1926 
but 702 cars above the. corresponding week two years ago. 

Coke loading amoupted to 9,817 cars, a decrease of 2,598 cars under the 
same week in 1926 and 2,455 cars below the same period in 1925. 

All districts except the Pocahontas and Southern reported decreases in 
the total loading of all commodities compared with the corresponding period 
in 1926 but all except the Eastern and Central western districts reported 
inch: ases compared with the corresponding period in 1925. 

ading of revenue freight this year compared with the two previous 
years follows: 





1927. 1926. 1926. 

Five weeks in January..i-_--- .. 4,524,749 4,428,256 4,456,949 
Four weeks in February - ---- -- _...-- 3,823,931 3,677,332 3,623,047 
Pe SP A OS i cn cewieewe 4.016.395 3,877,397 3,702,413 
ee ee 0 DO... wecanamenenee 4,890,749 4,791,006 4,710,903 
Fopr weeks’ in May. ---------- . . 4,096,742 4,145,820 3,869,306 
Dee WD OD DUO. oo occ cc rcmnccceses 3,974,160 4,089,340 3,965,872 
Five weeks in July_____--- .-.------- 4,935,397 5,213,759 4.945.091 
Four weeks in August _- -_- ~~~ ‘ias .14,249,359 4,388,118 4,321,427 
Four weeks in September - - - - - - - - - -- 4,360,022 4,523,112 4,297,936 
Week ended Oct. 1... __._-- 1,126,390 1,180,049 1,113,283 
: SS 

Mb bse eddddeecedeebeneeeeae 39,997 894 40,314,189 39,006,227 





Seasonal Increase in New York State Factory 
Employment During September. 


The seasonal upturn of employment in September brought 
many additional workers on the payrolls of New York State 
factories, said Industrial Commissioner James A. Hamilton 
on Oct. 10. The total increase was well over 1%. Practi- 
gally all the manufacturing groups reported increases. In 
this State, among so many diversif.ed industries, the upward 
trend, of course, varied in extent. In general, increases 
were more largely in evidence among industries making con- 
sumers’ goods. However, even in most of these lines the 
total increase in September was lower than it was a year 
ago. Commissioner Hamilton’s statement is based on a 
tabulation of reports received from over 1,200 firms, which 
provided employment for approximately 360,000 wage earn- 
ers in September. ‘These firms represent all of the major 
industries located in various pacts of the State. He goes on 
fo suy: 

t The seasonal increase in the spring of this year failed to carry employment 
in New York State factories as high as the spring or tne fall of 1926. Fyven 
with the improvement this September, the summer decrease leaves employ- 
qnent about 4% lower than in September a year ago. 

. Theslight improvement which appeared in the metals industries in August 
was continued with a small further gain in September. Manufacturers of 
@assenger automobiles, and in particular several manufacturers of high- 
priced cars, increased the number of their employees in September. Rail- 
soad equipment and repair work, on the other hand, except in a few in- 
stances, was curtailed during the month. Automobile manufacturers and 
seme of ¢he raiJroags, however, failed to come into the steel market with 
¢heir fall orders. Accordingly, employment decreased in the steel mills in 
Wew York State which supply these industries. Similarly all along the 
tine, manufacturers of the many metal products used by these two important 
fuidustries were reporting reduced or only slightly augmented fall activity. 

. The upward movement in structural iron and steel employment during the 

has been a contrast to.the prevailing quiet in most metal industries. 
n September this movement slowed down. Yet this month compares 
| Ma with.Septen.ber of last year, when the employment drop was 1%, 

-Noulerrous metals and heating apparatus plants enlarged their forces 
and | here and there manufacturers of machinery. and agricultural imple- 

gents were, busier. The end of the vagatiou period stimulated the manu- 

} te of electrical apparatus and appliances and the fall demand for radios, 
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Textiles Stronger. 

Textiles were generally in a stronger position. In the silk mills the 
dowuward trend of previous months was reversed and most firms reported 
gains in employment. The increase was accentuated by the reopening 
of several silk hosiery and glove factories which had been closed in August. 
Manufacturers of woolen goods and worsteds responding to the brisk 
demands of the clothing trade, enlarged their forces, and in some mills 
employment was higher than it was a year ago. Employment also rose in 
the knit underwear and sweater factories, more noticeably among those 
making woolen goods. Among the cotton knitwear and the other cotton 
goods mills, the upward movement was irregular, probably because of the 
hesitancy of manufacturers over the uncertainties and fluctuations of raw 
cotton prices. 

Gains in Clothing and Millinery. 

The increases in all lines of women’s epparel in September were larger 
than last month. The fall season in the women’s clothing industry added 
over a thousand employees in September to the payrolls of the firms report- 
ing. The modiste shops which had remained closed in August, when other 
shops were resuming operations, opened in September. Many other dress 
shops also engaged additional help and they seemed somewhat more active 


than the cloak and suit houses. 


A few large modiste milliners reopened or 


resumed their usual scale of operations, 
milliners and the makers of accessories, 


and as in the dress shops, most 
flowers and feathers, &c., were 





employing more persons. Manufacturers of women’s underwear in muslin 
silk and flannel were similarly busier. i 

Men's shirt and collar factories recovered from the summer dulness and 
employment improved. In the men's clothing shops there was a small 
net gain in New York City but a definite slowing up was apparent in the 
shops up-State. 

The fur shops, which have been busy all summer, reported further 
increased employment in September. Likewise leather gleve and pocket- 
book manufacturers increased their forces to meet the fall demands. [nthe 
shoe factories up-State firms again added to the number of their employees 
in September but a recession was perceptible in a few of the New York City 
plants which had made marked advances in August. 

Accompanying the extension of operations in these lines manufacturers 
of buttons and paper boxes also increased the number of their employees. 


Gain in Cunneries and Other Food Products Plants. 


As usual in the canning industry, follewing the midsummer drop in Au- 
gust, forces were again enlarged in September to handle the later summer 
fruits and vegetables. In most plants operations were not equa! to those 
of the high point, which comes in July, but in a few plants operations were 
on an appreciably larger scale. In the other industries in the feed products 
group most firms among the flour and feed mills, bakeries and candy fac- 
tories were reporting increases in activity. Ice beverages and dairy pred- 
ucts plants were the notable exceptions. 


Impetus of Household Demands and Holiday Trade. 


Demands of the householder for the fall and winter refurrishings ande 
to a lesser degree, similar demands from business offices, gave some impetuS 
to the activity in furniture, pianos, floor coverings ard wa!! paints and pa- 
per. Among the rug manufacturers the policy varied and some contracted 
their forces. The number of employees required by laundering establish- 
ments increased in September after a reduction in August. 

The approaching holidays of the fall and winter seasons are being antici- 
pated by manufacturers in many lines. This accounted in part for increased 
activity in the manufacture of furniture and musical instrumerts. Jewelers 
began their preparations in August. Printing plants were busier in Sep- 
tember and so likewise were manufacturers of toys, of cigars and cigarettes 
and of the various kinds of paper, leather and wood novelties. 

The general downward trend in the manufacture of building materials 
was seasonal. Manufacturers of cut stone alone were busier. 





Dun’s Report of Failures in September. 


The month of September, which closed the third quarter, 
was marked by a further contraction in the business mor- 
telity, in keeping with the seasonal trend. That month 
usually has the lowest commercial death rate, and the 
latest returns show 1,573 failures in the United States, with 
liabilities of $32,786,125. In both imstances, these totals 
represent the minimums for the present year, and disclose 
@ numerical decrease of 7.9% from the 1,708 defaults of 
August and a reduction of about 16.3% from the $39,195,953 
of indebtedness reported to R. G. ‘ten & Co. for that 
month. When comparison is made with the high points for 
this year, namely the 2,465 insolvencies of last January 
and the $57,890,905 of March, declines of fully 36% in 
number of failures and 45% in amount of liabilities are 
revealed. On the other hand, both items show increases 
over the figures for September 1926, the rise in the number 
of defaults beng 9.5% and in the indebtedness 9.3%. 

Similarly, the 5,037 insolvencies of the third quarter of 
this year considerably exceeded the total of 4,635 for the 
eorresponding period of 1926, while this year’s liabilities of 
$115,132,052 are materially above the $87,799,486 of the 
third quarter of last year. Reduced to percentages, the 
increases are 8.8 and 31.1%, respectively. The rise in the 
number of failures, however, is accounted for, in part, by 
the fact that more firms and individuals are now engaged 
in business, which naturally enhances the possibilities of 
financial embarrassment. Considering the great floods 
in the Mississippi Valley early in the year, together with 
some other handicaps which have appeared from time to 
time, business conditions have shown a gratifying degree of 
stability, it is pointed out, and the insolvency record is 
not strikingly adverse as to the number of defaults. 

Monthly and quarterly report of business failures, showing 
number and liabilities, are contrasted below for the period 
mentioned: 
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Number. Liabilittes . 

1927 |1926.)1925 1927. 1926. 1925. 
September...........- 1,573)1 ,437|1,465| $32,786,125) $29,989,817) $30,687,319 
TS RE eens 1,708|1,593}1,513} 39,195,953} 28,129,660} 37,158,861 
iisnnntrnudnnemtnmatthains 1,756)1,605|1,685) 43,149,974) 29,680,009) 34,505,191 

Third quarter. _.__-- 5,037'4,635 4,663'$115,132,052| $87,799,486|$102,351,371 
GtbihS oldtededssaed 1,833)1,708/1,745| $34,465,165) $29,407,523) $36,701,496 
rd a ates bit eaeciieaimabiied 1,852) 1,730) 1,767| $37,784,773| $33,543,318] $37,026,552 
eh atietendinatineaiaid 1,968/1,.957/1,.939| 53,155.727| 38,.487.321| 37,188,622 

Second quarter... .-- 5,.653/5,395/5,451/$125,405,665/$101 .438,162/$110,916.670 
eo i a ee ke 2,143}1,984}1,859| 57,890,905) 30.622.547| 34,004,731 
0 ON eee eee 2.035|1,.801}1,793| 46.940,716| 34,176,348} 40,123,017 
0” Re oe RS 2.465/2.296/2,317| 51,290,232] 43,661,444] 54,354,032 

lst quarter__...____- 6.643'6.081'5.969!$156, 121,8531$108,460.339'$128,481,780 

















The Dun report also adds: 

The insolvency record by branches of business for the month of September 
shows 389 failures among manufacturers, 1,083 in the trading class, and 
101 among agents, brokers and other firms and individuals which cannot. 
be properly included in either the manufacturing or trading divisions, 
Except for agents, brokers, &c., in which group there is a small decrease 
the latest figures show increases over the totals for September 1926. The 
rise in the number of manufacturing defaults is only 15, but among traders 
it is 125. At about $15,349,000, the manufacturing liabilities show an 
increase of more than $5,000,000, and the $12,052,000 of trading indebted- 
ness rose $810,000. On the other hand, the amount involved by the 
insolvencies among agents, brokers, &c.—$5,385,000—fell off more than 
$3,200,000. 

Carrying the analysis further, it is seen that a numerical reduction 
occurred in seven of the 15 separate manufacturing classifications, while 
in two—namely, cottons, lace and hosiery and glass, earthenware and 
brick—the number was the same for both years. The lines in which 
there were fewer failures last month than in September 1926 are machinery 
and tools, woolens, carpets and knit goods, chemicals and drugs, paints 
and oils, printing and engraving, and milling and bakers. Among traders, 
no changes in number of defaults developed in tobacco, &c., and hats, 
furs and gloves, the only decreases in comparison with the totals for 
September last year are in general stores, groceries, meat and fish, hotels 
and restaurants, and paints and oils. 


FAILURES BY BRANCHES OF BUSINESS—SEPTEMBER 1927. 





























Number. | Liabilities. 
|1927 | j26 j1925 | 1927. | 1926. 1925. 

Manufacturers— | 
Iron, foundries and nails_- 7| 3} 5| $4,040,100 $24,325 $132,656 
Machinery and tools_-- 13) 37 32| 177,240; 1,780,416 895,798 
Woolens, carpets & knit g'ds| 1} 8} 18,326) 668,233 378,000 
Cottons, lace and husiery 1| 1| 1| 17'760) 27000 75.000 
Lumber, carpen's & coopers 52) 46) 45| 3,708,185) 1,632,317 1,282,364 
Clothing and millinery -—_- 30} 36) 39) 1,933,146] 377,742 663,872 
Hats, gloves and furs____-~ 15) 5} 4 394,626) 3,538 125,900 
Chemicals and drugs---- -- 1; 10) 8} 3,000} 309,050 121,749 
Paints and oils sf ES 1} 2) 4) 3,000) 36,000 57,600 
Printing and engraving 20 21) 16) aaa 752 272,812 264,429 
Milling and bakers 27) 38) 31| 157, 1! 56} 564,165 126,621 
Leather, shoes and harness - 9 4 8} 729,100 100,820 356,308 
Liquors and tobacco. -- 7 4) 3 4 98,657) 29,000 45,900 
Glass, earthenware & brick_ 3 3) 3 33,205 19 ,335 €4,.000 
yr Race eae -| 192] 171] 178] 3, 533,614) 3,990,988] 3,576,975 

Total manufacturing -_- | 389 374) 388, $15 5, 348, 867 $10,092,741 "$8,167,172 

Traders— | 
General stores......__....| 58| 64| 65] $547,463| $592,240] $991,309 
Groceries, meat and fish | 245| 250) 260; 1,8 31,776} 2,099,821 3,586,950 
Hotels and restaurants | 73 86 89) 752,556) 819,536) 870,088 
Liquors and tobacco oa 17; 17) 27] 99,673) 55,409) _ 206,260 
Clothing and furnishings. 136 94 119; 1.687,465 879,316) 3,481,449 
Dry goods and carpets é 67 50 51| 722,90 | 454,334| 1,099,449 
Shoes, rubbers and trunks 48 44) 54) 654,787 617, 972 468,130 
Furniture and crockery | 37 26 41 770,545 508,51! 5| 582,288 
Hardware, stoves and tools_| 7 26 26 478,605 350,308} 279,670 
Chemicals and drugs | 52 41 32 410,806 306,880 271.067 
Paints and oils | 6 9 7 26,451 34,745 184,685 
Jewelry and elocks | 19 18 19 419,944 182,330 218,589 
Books and papers | 8 6 11) 40,438 34,112) 63,087 
Hats, furs and gloves_- | 3 3 7 14,200 32,825] 73,200 
All other. RASA | 277| 224] 207 3,594,189 4,274,142) 2,613,650 

Trading --_~-_- a 6c 1.015 $12,051, 799 $11, 242, 485 $14,989,871 
Other commercial. ____- id! 105 62 385,459, 8,654,591) 7,530, 276 

Total 573 1, 437. 1, 465 $32, 786, 125 $ b J 29 989 817 $30, 687, 319 





Banking Suspensions for the Third Quarter of 1927. 


Marked reductions in the number of banking suspensions 
and in the amount of liabilities are shown for the third 
quarter of this year, as compared with the unusually high 
totals reported to R. G. Dun & Co. for the corresponding 
period of 1926. Numbering 55, such failures in the United 
States for the three months recently ended, contrast sharply 
with the 169 similar insolvencies for the third quarter of 
last year, while the present indebtedness is $20,857,350, 
against $73 ,651,2 The latest figures also show improve- 
ment, both in number and liabilities, over the returns for 
the same quarter of 1924 and 1923, although exceeding 
the totals for the third quarter of 1925. 

The pronounced decrease in the number of banking 
suspensions during the third quarter of this year, from the 
number for the corresponsing period of 1926, is chiefly 
accounted for by the falling off in the South Atlantic States, 
where such failures were unusually numerous in the earlier 
year and were confined to Georgia and Florida. The number 
at that time was 115, whereas only 6 suspensions were 
reported for the South Atlantic section for the three months 
recently ended. The Central West also shows a decided 
reduction, there being only one-half as many banking 
suspensions as in the third quarter of 1926, and this geo- 
graphical group, as well as the South Atlantic States, like- 
wise reveals an appreciable contraction in the liabilities. 


65. 





The largest increases this year, both numerically and in 
respect of the indebtedness, occurred in the South Central 
States and in the Central East. 2 

A comparison of banking suspensions i is made by sections 
for the third quarter of the past three years: 





























Number. Liabilittes. 

1927.|1926./1925. 1927. 1926. 1925. 
New Engiand._...._..._--. er RS Ry Reeeoy ee areas ae - 

Middle Atlantic. _.....-- eines 1 $300,000; ___...-- 90, 
South Atlantie_..........-. 6) 115 3] 3,186,800/$58,245,771} 1,212,882 
South Central__........-.- 10 2 5} 1,875,900 348,100 588,117 
a | eee 10 1 1} 9,720,520 250,000 515,176 
SAE Wan canodenewes 23 46 27| 4,493,930) 12,572,394) 6,911,987 
=, . eRe eee 2 3 7 305,200 700,000} 1,517,000 
Peatbiededdncdacwatnt 3 2 2 975,000} 1,535,000 478,100 
United States_____._.--. 55' 169 46 $20,857 ,350'$73 ,651 ,265'$11 613,262 











The Outlook for the Crops on the ist of October— 
Report of the Department cf Agriculture. 

The Crop Reporting Board of the United States Depart- 
ment of Agriculture made public on Oct. 10 its forecasts and 
estimates of grain crops of the United States as of Oct, 1, 
based on reports and data furnished by crop correspondents, 
field statisticians and co-operating State Boards (or Depart- 
ments) of Agriculture. In commenting upon the results the 
Department says: 

Crop prospects in the United States improved nearly 2% during Septem- 
ber, the improvement being due chiefly to the great improvement in the 
corn crop which resulted from the unusually hot weather during the first 
three weeks of September. When all crops are combined the uverage ,con- 
dition and yield estimates is only .2 of 1% below the October average dut- 
ing the last ten years. This represents a marked change from the very 
unpromising crop prospects of the early summer. 

Corn.—The corn crop is estimated from Oct. 1 condition at 2,603,437, 000 
bushels, which is an increase of 146,876,000 busliels. over the estimate ot 
Sept. 1. Last year’s crop was 2,646,853,000 bushels, and the five-year 
average production 2,767,000,000 bushels. : 

The estimate for the Corn Belt is slightly larger than for last year, with 
the gains in States west of the Missouri River overbalancing the losses in 
the States east of the Mississippi River. The production of corn in the 
Southern and Southwestern States should exceed that of last year according 
to present indications, 

The Nebraska prospects are for a crop nearly twice that of last year, 
with a forecast of 268,709,000 bushels. Oklahoma promises a crop of about 
23% larger than last year and the Texas prospects are for 6% larger pro- 
duction, The Iowa crop will be under that of last year, but distinctly bet- 
ter than was indicated by the conditions of a month ago. The Iowa fore- 
east is 377,913,000 bushels. 

Of the States showing notable declines from last year, Illinois, with an 
estimate of 228,663,000 bushels, is almost one-third less than for last year, 
and the Indiana figure of 112,148,000 bushels is fully one-third under last 
year. The Ohio prospect for a crop of 106,749,000 bushels is to be com- 
pared with 145,000,000 bushels last year. 

Damage from frost, which was greatly feared when the September reports 
were received from correspondents, failed to occur except in rather restricted 
areas. Warm weather in the Corn Belt during September greatly hastened 
maturity, so that damage from frost is no longer a, serious factor except to 
the very late planted corn. ; 

All Wheat.—The total wheat crop.of the United States is now estimated 
at 867,000,000 bushels, as compared with last year’s crop of 833,000,000 
bushels, and a five-year average of 808,000,000 bushels. No new estimate 
of the winter wheat crop is made as of Oct. 1. > 

Spring Wheat.—The spring wheat, crop of durum and bread wheat com- 
bined, estimated from Oct. 1 reported yields, is 313,771,000 bushels, this 
being over 5,000,000 bushels more than indicated by condition on Sept. 1. 

The present crop is 108,000,000 bushels larger than that of last year, 
when the crop suffered severely from drought in Montana and the Dakotas. 
It is 62,000,000 greater than the five-year average. Increases were general 
in all important producing States. The unusual production is due in part 
to the large prospects of the normally heavier yielding durum. 

Durum Wheat.—80,210,000 bushels of durum wheat were produced in the 
Dakotas, Minnesota and Montana this year, this being almost double the 
production of 1926, and about one-third greater than the five-year average, 
With the exception of the crop of 87,669,000 bushels in 1922, this is the 
largest production of durum ever grown in the United States. 

59,108,000 bushels of durum were produced in North Dakota this year, 
this being 47% of the total wheat crop of that State, the same as in 1926, 
but higher than the five-year average of about 42%. 

Spring Bread Wheat.—Excluding the 80,000,000 bushels of durum, leaves 
a total production of 233,561,000 bushels of bread wheats, compared with 
160,550,000 bushels in 1926, and a five-year average of 189,844,000 bushels, 

Oats.—The production of oats is estimated at 1,205,639,000 bushels, a 
decrease of about 344% from last year’s production, and 11% lower than 
the five-year average. The outlook improved somewhat during September, 
due quite largely to favorable weather conditions for harvesting and thregh- 
ing in the north central group of States. 

Oats yields as reported average 28.1 bushels per acre. This is a slight 
improvement over the yield indicated by Sept. 1 condition and approximately 
the same as the 1926 yield, but is 3.7 bushels per acre below the average 
for the past ten years, Best yields are reported from the Western and 
North Atlantic group of States, being 38.7 and 35.6 bushels per acre, re- 
spectively. In the North Central States the average is 28.3 bushels, South 
Central 20.4 bushels, and South Atlantic, 22.3 bushels. 

Quality of oats is reported at 80.3%. During the past ten years the 
quality of the crop on Oct, 1 has averaged 87.9%. é 

Barley.—Barley is reported to yield on the average 28 bushels per aére, 
which is .4 bushel higher than was estimated from condition on Sept, 1. 
This yield on the preliminary estimate of acreage would produce a total of 
approximately 265,000,000 bushels, exceeding all previous records. There 
has been a tendency to increase barley acreage in recent years and in 1927 
the increase was material. 

Buckwheat.—The largest buckwheat crop sinee 1918 ig: forecast from the 
October condition. The estimated crop is 15,803,000 bushels, as compgred 
with 12,922,000 last-year. Conditions are good, in, New York and in Penn- 
sylvania, the frost damage is reported in Minnesota. .. The indications are 
that the crop this year will be the largest since,1918. 









2044 


THE CHRONICLE 


[Vou. 125. 








Fiaz.—F¥ iax improved during September, 
of 23,935,000 bushels on the Ist of that month to 24,270,000 bushels on 
Oct. 1. 

The only important decrease occurred in North Dakota, while sharp in- 
<reases occurred in South Dakota and Montana. Increases occurred also in 
Wisconsin, Minnesota, Iowa and Nebraska. In North Dakota, threshings of 
late flax have been disappointing as the bolle were not well filled. In the 
other flax States prospects have improved. 

Rice.—Rice prospects declined from an indicated production of 39,200,- 
000 bushels on Sept. 1 to 37,900,000 on Oct. 1. A decline of 1,200,000 
bushels occurred in Louisiana, where the harvesting of Blue Rose has been 
under way the last two weeks. Yields are rather irregular, though on the 
whole quite satisfactory. Rice yields are reported satisfactory in Texas, 
where only a fractional decline in the production estimate is indicated. 
Harvesting and threshing weather is reported ideal in both States. A 
decline of 750,000 bushels from the Sept. 1 indication is noted in Arkansas, 
where the situation is complicated by the amount of late rice and the danger 
of frost. 

Grain Sorghums.—Grain sorghums improved from an indicated production 
on Sept. 1 of 151,000,000 bushels to 159,000,000 bushels on Oct. 1. Pro- 
duction in 1926 was 139,000,000 bushels, and the five-year average was 
121,000,000 bushels. An average yield per acre of 22.2 bushels is indicated 
by the condition of 84,’ which exceeds that of 1926 by nearly 2 bushels, 
and the five-year average by 3.6 bushels. 

Potatoes.—The potato crop is now estimated at 395,000,000 bushels, a 
reduction of 5,000,000 bushels from the forecast of a month ago. Yields 
are running substantially below expectations in New York and New 
England, but decreases there are partially offset by small increases in other 
States. 

For the country as a whole the potato crop is about the same as the 
average production during the last five years, but the crop is substantially 
below the five-year average in the North Central and Northeastern States 
and far above the five-year average in nearly all of the Western States. 

This year blight and rot have caused losses from Pennsylvania to Maine, 
but in some sections dry weather during September checked growth. In 
Michigan and Wisconsin the crop has been reduced by dry weather, the 
cains of September being too late to help many fields, 

In Washington prospects have been improved by the September rains and 
there has been some improvement in the Dakotas, Nebraska and Colorado, 
but frest has reduced prospects in Idaho, and dry weather has hurt the 
late potato crop in the South. 

Sweet Potatoes.—Sweet potato prospects have declined and only 87,544,- 
000 bushels are now expected. This represents a reduction of nearly 
2,000,000 bushels from expectations a month ago. As a result of dry 
weather moderate decreases were shown in a majority of the producing 
States, except in the commercial States from North Carolina to Maryland, 
inclusive, where some improvemerft in prospects was shown. As the acreage 
has been increased, this year’s crop is expected to exceed that of 1926 
by 3,886,000 bushels, and will exceed the average production of the past 
five years by 6,200,000 bushels. 

¥'obacco.—Tobacco prospects are for a production of 1,169,000,000 pounds, 
or practically the same as a month ago. 1,301,000,000 pounds were pro- 
duced in 1926. Improvement was marked in Wisconsin, and in Pennsyl- 
vania, the pessimism of September having largely disappeared. Improve- 
ment is noted also in Maryland and West Virginia. Weather was favorable 
to late crops in Virginia and Tennessee. Kentucky yields will be unusually 
low, with a considerable percent of the late crops cut green to avoid frost 
damage. A small amount of frost damage has been reported. The quality 
of the crop is comsidered very uneven. 

A reduction of 7,783,000 pounds in the North Oarolina prospects is indi- 
aated, and the estimate for South Carolina has been reduced about 1,000,- 
G00 pounds. Sales have been completed in Georgia and Florida, with an 
@utturn of about 65,000,000 pounds. 

Broomcorn.—Broomcorn yield is estimated at 342 pounds per acre, com- 
pared with 338 pounds indicated by ‘condition on Sept. 1, 346 pounds in 
1924 and 311 pounds, the five-year average. A yield of 342 pounds to the 
acre indicates a total production ef 40,708 tons, compared with 51,500 tons 
in 1926 and 55,500 tons the five-year average. 

Edible Beans.—Bean prospects improved during September in New York, 
Michigan and Montana, but declined in Idaho and California. <A produc- 
tion of 18,434,000 bushels is indicated by reported yields on Oct. 1. This 
is about 1,300,000 bushels more than produced in 1926 and about 2,000,000 
abave the five-year average. The crop was only partly harvested on Oct. 1, 
and is still subject to possible late field damage, which often cuts the 
production very seriously. 

Hops.—Hop production is 28,390,000 pounds, compared with 29,428,000 
pounds in 1926 and 26,633,000 pounds the five-year average. 

@wing to the cold, short season, with heavy summer winds, the yield 
turned out much lighter than expected in Washington and Oregon, where 
the harvested crop is a fifth less than expected. 

Annual Legumes.—The condition of soy beans on Oct. 1 is reported at 
79.6%, this being about the average condition at that date in past years. 
An increase of about one-fifth over last year in the total acreage devoted 
to this legume was reported in July. A considerable part of the total acre- 
‘age of soy beans is ordinarily utilized for grazing and hogging, and for 
‘hay. This proportion is increased when the market price for soy beans is 
mot satisfactory to producers. A condition of 74 is reported for Illinois 
and 86 for North Carolina. 

Cowpeas show an Oct. 1 condition of 74.8, this being slightly higher 
than the ten-year average, but considerably above the low average condi- 
tion of 67.2 for the past four years. An increase of about one-fourth was 
made in the total area planted to cowpeas this year. The greater part of 
this acreage increase represents a partial recovery from the large acreage 
reductions during recent years in the Southeastern States, where the crop 
is used largely for hay and grazing and for soil improvement. 

The price will largely influence the quantity of shelled cow peas pro- 
duced this year. 

Velvet bean conditions were reported at 75.6% on Oct. 1, compared with 
an average of 70.1% at that date during the past four years. Conditions 
were best in Georgia, the main producing State. 

Peanuts.—A peanut production of 871,000,000 pounds is indicated by the 
Oct. 1 condition figure of 77.6% of normal reported by growers, provided 
the proportion of the total peanut acreage harvested for the nuts this year 
-4is the same as last year. When prices for peanuts are not satisfactory 
farmers gather a smaller proportion of the nuts, turning hogs on to the 
-crop instead. 

The indicated crop is almost 40% larger than the small crop of last year, 
and about 30% more than the five-year average. 

Pecans.—Pecan condition is reported at 39.2% of normal on Oct. 1, 
ompared with 71.2% of a full crop on Nov. 1 last year. Texas, the main 
-groducer of native pecans, reports only 32% condition, while Georgia, 
avhich leads in production of improved varieties, shows 50%. 


from an indicated production , 





Tame Hay.—The tame hay crop of 1927 exceeded 100,000,000 tons for 
the first time in history, Generally good yields of last cuttings of alfalfa 
and of sudan, millet and other late hay crops increased the outturn by 
2,000,000 tons above the Sept. 1 forecast. The preliminary estimate of 
103,773,000 tons is about 13,000,000 tons above the five-year average pro- 
duction. Alfalfa, clover, timothy and legume hays all made good yields 
this year, due largely to cool weather and timely rainfall during the early 
summer growing season. No new estimate of wild hay is made as of Oct. 1, 
but the preliminary estimate of yield per acre indicated a very large crop 
of this hay also. 

Cloverseed.—Cloverseed yields per acre will be uneven in the main sec- 
tions, with reports indicating a larger crop than last year. A condition 
of 78.9% is shown, being slightly higher than the condition on Sept. 1 and 
6.5 points higher than the ten-year average. The average condition is 
above last year and the acreage is materially larger. Ohio, Michigan and 
Wisconsin report larger acreages and better conditions than last year. Wet 
weather has interfered with the crop in parts of Michigan. 

Apples.—Prospects for apples have changed but little since last month. 
The crop is estimated at 123,115,000 bushels, or almost exactly half of the 
very large crop of last year. 

The commercial apple crop for the United States is estimated from the 
Oct. 1 condition reports at 24,330,000 barrels, which compares with 39,- 
411,000 barrels for last year. 

The New York State commercial crop is estimated at 3,073,000 barrels, 
as compared with 6,500,000 barrels a year ago. In Ohio, Michigan and 
other Central States the commercial crop is about half that of last year. 
Apple prospects in Virginia are estimated at 1,084,000 barrels, as com- 
pared with 3,700,000 barrels last year. The Colerado estimate is about 
two-thirds of last year. The Washington and Oregon commercial estimate 
is 8,112,000 barrels for the two States combined, as compared with 10,- 
250,000 barrels last year. Idaho, Nebraska, Kansas and Vermont are the 
only States which expect more apples than were harvested last year. 

Forecasts for other fruit crops are 45,963,000 bushels of peaches, 17,- 
831,000 bushels of pears, 2,552,000 tons of grapes. The peach forecast 
has been increased in California and also in some Northern States, where 
rains have helped to increase the size of the fruit. 

The grape forecast includes 2,344,000 tons in California, California wine 
grapes being estimated at 455,000 tons, raising varieties at 1,401,000 tons 
and table grapes 488,000 tons, all substantial increases over last year. 

The commercial orange crop of Florida is estimated at 9,200,000 boxes, 
compared with 9,600,000 boxes shipped last year. Florida commercial 
grapefruit is estimated at 5,300,000 boxes, compared with 7,000,000 boxes 
shipped last year. Texas expects about 490,000 boxes of grapefruit and 
10,000 boxes of oranges. The California orange crop has not been estimated 
in boxes, but the condition of the crop is estimated at 68%, compared with 
83% at this time last year. 

The California crop of dried prunes is estimated at 200,000 tons, com- 
pared with 150,000 tons last year. California walnuts are estimated at 
42,000 tons, compared with 15,000 tons last year, and a five-year average 
of 25,100 tons. The almond estimate, however, has been reduced to 12,000 
tons, compared with 15,750 tons last year. 

The statistical details for the different crops are set out 
in the following: 

The Crop Reporting Board of the United States Department of Agriculture 
makes the following forecasts and estimates from reports and data furnished 
by crop correspondents, field statisticians and co-operating State Boards 
(or Departments) of Agriculture and Agricultural Colleges: 





Acreage 1927. Condition, 





Oct.1 
10-Year 

Avge. | Oct. 1 | Oct. 1 
1917-26; 1926. | 1927. 
‘tl ‘ent Per Cent| Per Cent 


Per Cent) 
lof 1926.| 
| 


98.1! 97,638,000] 
103.4 238,185,000) 
103.6| 20,313,000 
103.4| 58,498,000 hee Mpipret asin 
96.9) 42,914,000) cael 
9,456,000) ..--| ---- 
| a3,860,000 
858,000 
2,653,000 
979,000 
7,167,000 
763,000 


Acres. 





72. 45 73.6 


Spring wheat 
All wheat 


81.4 
84.4 
81.9 
84.0 
85.8 


80.1) 
64.7) 
82.7| 
83.6) 
83.2| 
3,495,000) 76.5 

1220. 000) 78.3 

596, 100| 81.4 

ee 000! ---| cece! 

23,100; _...| _...| 
1,749,000! risers 
2,330,000 79.0) 
78.5 
73.8) 
74.4 


62.8, 
83.7) 


i . .  cccnectbeben mis 
0 ‘ 
Potatoes, white 
Sweet potatoes 





nog gil b 
Hops_b 

Beans, dry edible_b c 
Soy beans 


eS d69. i| 
137.2) 1,169,000) 74.6) 
102.7| 60,262,000} ---_-| 
| 72.4 

79.2 








| Total Production in Millions. | 


Yteld per Acre. 





Harvested. Indicated by 


Condition .e 


Indi- 
cated by 
Condi- 
tion 
Oct. 1 
1927.e 


£26 .7 
£14.5 
£15.4 
£14.8 
£28.1 
£28.0 
f15.9 


Harvested. 


5-Year 
Avge. 
1922- 
1926. 


5-Year 
Avge. 
1922- 
1926. 


Sept. 1 | 
1927. 


Oct. 1 


1926. 1927. 





2,457) 
£553) 
308) 


2,767 | 
556 | 


2,647 | 27.2) 
15.0 
12.9 
861) 14.3 
1,191 31.7 
259 ‘ 25.2| 
f61.5 13.6) 
15.4 18.6 
23.9 8.0 
39.2) 
151 
6.81 
400 
89.3 
1,168 
40.2 
31.8 
17.3 


Soe wheat 
All wheat 


is ~) hm RD RD ee 
SanHSSESRS 
NNwrwewdvuUMTMOe 


oo 


Potatoes, white 
Sweet potatoes 


£h40.7 
£28.4 
118.4 
860 871 
101' £104 rsa! 


a Acres remaining for harvest. b Principal producing States. c Including Lima 
beans. d Four-year avrage, 1923-1926. e Interpreted from condition reports; indi- 
cated production increases or decreases with changing conditions during the season. 
f Preliminary estimate. ¢ Three-year average, 1924-1926. h Thousands, not 
millions. i Pounds per acre. 
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The composite condition of crops in the United States on Oct. 1 was 99.8. 
This indicates that crops were .2% below their ten-year average condition 















































SPRING WHEAT (INCLUDING DURUM). 





















































































































































on that date. This composite condition is 1.7 above the corresponding com- 2 Production in Thousands of - 
posite on Sept. 1 and 4.8 lower than the composite of per acre yields last | Yteld Per Acre. | Bushels (i.e., 000 Omitted). Quality 
year. This year’s total acreage in 19 cultivated crops is about 1.0% below | 10-Year 
that harvested last year. Ten-year average condition (not normal) is the State. | Average Harvested. 10-Year 
base. 100 | 1917-26.| 1927. Average 
= (Har- , (Pre- 5-Year 1927. 1917- 1987 
: $ ar $ cof —_— at vested) liminary)| Average Pre 1926. ° 
Data, by geographic divisions, for principal grain crops Bushels| Bushele | 1922-26.| 1926. | tentnary)| Per cent.| Per cent. 
follow : NOR diese 21.9 20.0 130 120 100 | 91 91 
Vermont. _____- 19.5 19.0 54 40 38} 91 os 
‘ as New York. -_-.. 17. 20. 199 162 260 | a88 
Condition. eee, See «| Gie....-.---- al9.3 | 17.5 139 132 105 | a86 82 
’ Indiana. ___..-- 15.4 16.0 70 108 128 | a84 88 
Oct. 1 1 Oct.1 Harvested. Indicated | Milnois-----.--- 18.7 18.0 1,700 2,100 3,888 | a&3 86 
26. b *m | Michigan... __- 14.8 19.0 103 82 171 | a82 86 
Tne. ee ee ee ee re Wisconsin —--- 175 | 19.5 | 1,089| 1,260 | 1,306 | 80 87 
’ 56. : 927. Minn.—Durum.! 15.1 13.2 | 3,004 3,276 4, b87 
pe ee ee Oe eee eed ee Other... _..- 13.9 | 105 | 23,749| 21,312 | 13,650 | B85 73 
iets oa 3406s 14.5 15.7 549 554 675 | 84 $7 
North Atlantic. -----_- 85.2 83.4 | 72.7 | 106,195} 99,743] 85,335 | Missourt----.-- 13.2 | 12.0 112 192 132 | c82 
North Central___-__--- 78.3 | 68.6 | 72.3 |1,966,098/1,788,123|1,792,267 | N.D.—Durum. 11.6 | 14.0 | 44,225 | 36,138 | 59,108 | bol 91 
South Atlantic. _______- 80.1 81.1 79.2 | 222,634) 226,814) 215,918 | _ Other--.-._. 96 | 11.8 | 59,991 | 41,086 | 66,257 | b88 82 
South Central_---- _..-| 72.2 | 86.5 | 75.9 | 425,460] 498,386) 461,427 D.—Durum. 13.2 | 16.0 | 13,047 8s 15,296 | b91 85 
ee 75.5 51.0 77.5 46,173 33.787 48,490 i cesdecs 10.4 14.0 14,712 5,419 22,624 | b88 93 
’ | Nebraska. - - -.- 12.0 16.5 2,778 2,920 ,90 83 89 
Kansas... _._- 2 5.1 8 27 82 2 4 
United States total...' 77.4 7 73.6 '2,766,561'2,646,853'2,603,437 | Waneas--------| ot Ry 1.04 aia 1,476 | bee os 
etait 11.3 20.2 36,306 | 37,877 | 64,236 | b89 93 
| an --| 23.6 31.0 14,592 | 14,352 | 21,328] 93 | 93 
Yield per Acre. |Production 1n Thousands of| Quality. Wyoming. ____- 18.2 210 2,261 2,622 3,339 | 92 91 ‘ 
Bushels (1.e., 000 omitted). Colorado. -_..-- 17.1 19.0 4,526 3,968 6,327 | 89 87 
Harvested. | 1927. New Mexico__.| 16.9 14.0 635 777 420 | 88 85 
Geographie =|——————— Harvested. 1927. |10-yr. ae et 25.5 31.0 2,780 2,376 2,790 | 92 90 
Division. 10-yr. (Pre- Ange. Nevada... ....- 25.4 27.0 361 288 378 | 92 94 
Avge. lim.) 5-year "17-26.| 1927. | Washington__._. 13.8 19.5 18,252 20,790 19,168 88 88 
"17-26,' 1926. Ange. Oregon... .._-- 14.9 21. 4,595 1,986 3,255.| 90 90 
Bush.| Bush.| Bush.| 1922-26.| 1926. | (Prelim.)|P. Ct.|P. Ct. ! 
. Serine Wheet Cinel Duru r inhdil seaniil ans o77| ey pee U. 8. total.__| 12.3 15.4 | 251,715 | 205,376 | 313,771 | 86.5 | 88.1 | 
our States_b-- d , ‘ J 50, f J : : ¢ 
Durum wheat__.| 12.0 921/144 61,871 44,826 80,210'c90.5 | 89.3 a Nine-year average, 1918-1926. b Three-year average, 1924-1926. c Eight- 
Other sp. wheat_| 11.0 | 9.0 | 14.2 | 134,758] 105,694| 166,767\c87.6 | 86.9 | year average, 1919-1926. ; 
All other States_| 16.7 | 18.3 | 22.1 55,087| 54,856| 86,794) 88.9 | 89.7 OATS. - 
U. 8. total... 12.3 | 10.5 | 15.4] 251,715| 205,376 — 86.5 | 88.1 Protinties td Thedienle Quaity. -° 
North Atlantic..| 18.5 | 19.6 | 18.9 | 31,053] _29,767| _26,699| 90.9 | 88.8 Viele por Acre. a ere ¢ 
North Central__| 13.2 | 13.2 |} 13.7 | 496,744) 471,494] 511,195) 88.5 | 87.7 y tidy 
South Atlantic_-| 13.2 | 17.7; 13.3 | 32,302) 36,521| 28,515| 87.4 | 80.8 State. 10-Yr. Ao. : Harvested. 1927. ‘| 1947. | 1097 
South Central_.| 12.6 | 17.7| 9.1 | 74,746| 119,511] 58,578| 89.0 | 83.8 aman nets.) 7 (Preis | 1926. PSC. 
€ | . ° ‘ 4 ° ° . 
Western______- 16.2 | 16.6 | 21.5 | 192,885) 175,516) 241,551) 90.6 | 91.8 | ee” eel seen. > Cc. 
° j i 9 | 
U. 8. total... 14.0 | 14.7 | 14.8 | 807,732 pq 866,538) 89.2 | 884 | iam... l we 37D 5,036 5,108 4.095 02 89 
North Atlantic._| 33.8 | 33.4 | 35.6 82,151} 81,386) 86,630) 88.6 | 89.1 | N. Hampshire) 37.6 39.0 539 : 
North Central..| 33.1 | 27.2 | 28.3 |1,078.651) 922,547| 925,884) 87.9 | 79.1 | Vermont----- 36.0 39.0 — nag ae bs . ‘ 
South Atlantic.-| 21.3 | 24.6 | 22.3 | 33,586] 41,395) 39,042) 86.3 | 81.3 | Massachusetts) 35.0 32.0 315 a ol 89 99 
South Central__| 24.8 | 33.6 | 20.4 | 96,006) 146,057; 85,951| 84.3 | 76.3 Fs mentnodh a +f 4 oy an sis} 88 a 
Western. .....- 31.0 | 30.9 | 38.7 | 61,963| 58,634) 68,132) 89.8 | 90.7 | Konnectiout..) 7 33,900 34.578 30,307 88 00 ‘ 
1.2: 9 5.639) | 80. New Jersey...| 30.8 36.6 1,691 , 75 
U.S. total.___| 31.8 | 28.2 | 28.1 |1,352,357!1,250,019 1,205,639| 87.9 | 80.3 comes | i. ose 37°195 35,562 38,885 89 88 
a Interpreted from condition reports. Indicated production increases or de- oes? Sia =° =. itt Hi $0735 86 77 
creases with changing conditions during the season. b Minnesota, North Dakota, | [llinois____-_- 35.4 25.0 139,400} 123,516} 102,550) 85 76 
South Dakota and Montana. c Three-year average, 1924-26. Beteigan. . . 3.8 235 Ry ty ay er of 2 
. Jisconsin. ___ 39. 38. J ¥ + 
CROP REPORTING BOARD. Minnesota...| 35.4 26.8 164,978| 129,162) 116,607) 89 65 
W. F. Callander, Chairman eae 37.5 32.3 222,536] 195,962|- 192,896] 90 s ° 
Approved: J. A. Becker, 8. A. Jones, Missouri - __ _- 25.8 18.0 37,582} 43,460) 31,284) 84 
gg ee ee >. & Ghanees Ghee. B. am North Dakota| 23.1 21.5 64,128] 34,408} 45.688] 84 | 67 
. Se ~~. a + ir ere > South Dakota) 30.6 29.3 75,433| 23,213} 75,565| 89 76 
C.J. West, Vv. C. Childs, Nebraska_...| 28.7 28.2 66,478| 52,516] 67,962) 88 87 
8. T. Marsh. Kansas_-___- 24.6 23.0 34,257, 35,122) 32,545) 85 80 
, Delaware_...| 28.3 28.0 135 " 112 112 86 $0 
yetails 5 : rincipal rops as ct. Maryland - - - - 31.0 33.5 1,719 70) ° 
Details, by States, of principal grain crops as of Oct. 1 -- 27 ars ryt et rat ss 82 
927 . West Virginia} 25. 24.2 4,755 5,796 5,348] § 
i » follow: Nor. Carolina 19.2 21.0 5,517) 6,820 5,985| . 87 82 
CORN. Sou. Carolina! 22.0 23.0 9,031| 10,483] 10,534) 86 82 
Georgia___.-- 19.0 21.0 8,120] 11,408] 10,941) 84 80 
Florida. ____- 14.6 11.0 288) 234| 154| 82 63 
Condition | Production in Thousands of Bushels Kentucky -__- $33 19.0 5,198) 6,346) 4,085) 88 75 
Oct. 1. | (i.e. 000 Omitted). Tennessee _ - 21.6 17.0 4,836] 7,175) 3,910| 87 72 
—_——__—_——_——— | Alabama____- 18.6 17.5 3,477| 3,036 2,170) 82 75 
State. 10-Year Harvested. Indicated Mississippi - - - 18.7 19.0 1,771} 1,386 1,368] 84 75 ° 
Average | 1927 | by Arkansas _...| 22.6 20.0 5,364 5,346 4,560} 84 72 
1917-26.|Per Cent.| 5-Yr. Average Condition Louisiana. ___| 22.7 17.5 882) 798 665) 84 65 . 
Per Cent.| | 1922-26. | 1926. | Oct. 1 1927. | Oklahoma.-_-- 24.8 19.0 29,705| 38,304) 23,389) 84 81 
soma THOR. wn0s-- 26.7 22.0 44,772| 83,666] 45,804) 82 75 
Lear 82 83 613 | 546 | 661 Montana.....| 24.5 39.5 17,935| 16,510} 21,567| 85 93 
New Hampshire -- 85 80 866 | 705 704 cae 39.8 47.0 6,529 4,760| 6,533| 92 94 
Vermont... .....- 84 84 3,816 3,948 | 3,788 Wyoming....| 32.2 38.0 4,728 4,690 5,092} 93 92 
Massachusetts - - - - 87 81 2,261 2,160 | 2,012 Colorado - - _- 29.0 32.0 5,623 4,680 5,792} 91 90 
Rhode Island ---- - 90 77 427 | 432 | 330 New Mexico.| 24.4 22.0 1,068} 1,512) 660} 89 90 
Connecticut - - . - - - 88 76 2.843 | 2,700 | 2,298 Arizona.____. 33.1 36.0 471 525) 612} 92 90 
_ 83 74 24,846 | 23,450 | 22,293 alpine 38.4 36.0 2,640 2,160) 2,346, 93 93 
New Jersey_.____- 86 78 8,954 | 8,648 | 7,027 Nevada. __-_- 35.3 40.0 76 64) 80| 94 90 
Pennsylvania - - - - - 86 70 61,570 | 57,154 | 46,267 Washington _ - 42.4 50.0 9,530 9,847; 10,100) 88 83 
cepts 84 68 144,638 145,436 106,749 Oregon...... 30.4 36.0 8,884 8,816) 11,160) 89 91 
RS cece cd 82 62 171,320 | 170,528 112,148 California....| 30.6 28.5 4,478 5,070} 4,190} 89 89 
DB cconcnkocl . an 60 330,616 | 312,970 228,663 ies = es, Bh 
Michigan________- 79 57 56,922 | 54,162 35,765 U.S. total! 31.8 | 28.1  '1,352,357'1,250,019'1,205,639! 87.9 | 80.3 
Wisconsin-_-.._.-- 82 63 82,636 | 73,106 58,883 
Minnesota. .._-_-- 81 64 141,324 | 147,662 121,211 
Dee ee 86 75 422,916 | 413,586 377,913 
Missouri_-.-..__- 78 77 180,211 176,011 161,441 c p 
North Dakota____- 73 71 24,203 18,162 22,469 : r rospects. 
South Dakota.__..| 80 78 103,182 79,792 127,082 Po Foreign ned = ; 
ahr ah a be 4 preyed amp | titans The United States Department of Agriculture at Wash- 
SE aa ae 3,9 (ee flee . ° 
Delaware. _______- 85 81 4,927 of 278 14:265 ington also brings together under date of Oct. 10 the latest 
Maryl: 5 22,845 2,049 8,684 . ; ie : 
ee : 44.560 46.585 45858 | available information pertaining to cereal crops of foreign 
West Virginia ___- 86 75 17,777 16,467 13,976 : : Porat : ‘a 
aan Gee | lO a4 49'697 52°272 49'866 countries, as reported by the Foreign Service Bureau of 
South Carolina. .... 7 73 ete pga see Agricultu.sal Economics, and this is summarized as follows: 
e0: a ~——<—<-<<+<<++ ** vs v Oe . . : 
Florida ( e(aidd eee 84 74 9,123 7,714 6,987 Wheat production in 32 foreign countries reporting to date is estimated 
Kentucky -.-..-.. ied 83 68 89,042 101,277 63,482 at 2,155,348,000 bushels, an increase of 7.9% over the production of 
— werccnns a a. aan pig 14 pry 1,997,420,000 bushels reported by those countries in 1926, according to 
Mississippi_......| 72 71 36.599 36.826 33.947 the Foreign Service of the Bureau of Agricultural Economics. This 
SINS «cs cw ames 72 74 35,586 41,533 36,752 includes the September Canadian estimate of 458,741,000 bushels. Recent 
Louisiana-------- 67 73 21,970 19,722 23,529 ins have delayed harvesting and threshing, but the greater part of the 
Oklahoma...____- 59 85 45.975 61.178 Fr ues «| Sete Rove Coayes Deevems aes See sr P 
Texas 67 80 801433 106 863 113931 crop is beyond danger. Unofficial reports state that a large percentage 
Montana.......--| 68 73 6.625 3,949 6,228 of the Canadian wheat harvested will be tough and the protein content 
ae. i aaa bo 44 Stes oe yoo poor. A report on the quality of cereal crops will be issued by the Can- 
yoming-...---. 8 , ’ . i Sov s E q 
— 72 78 20'584 10'472 23'885 adian Government to-day. Reports from 23 oe pores re which 
New Mexico...... 74 70 3.673 4,420 3,587 laclude all the chief producing countries except ng Russia, estimate a 
ase bisa easels 84 90 995 1,120 1,267 production 1,205,378,000 bushels as compared with 1,123,493,000 bushels 
Utah.-.........- 88 89 543 432 457 in 1926. The storms during the month of August over northwestern 
Washington ea4: = °. PT on oes Europe may have damaged the quality of the wheat in that region and 
Oregon.......... 2 85 88 2°219 2'475 2.768 final estimates for these countries may show a reduction. The Gernian 
CB. wo ceuse 87 86 3,351 2,510 2,616 Statistical Office is emphasizing the preliminary nature of their estimate 
hels, an i ,000, bushels ‘ 
) 74 736 2.766.561 2.646.853 2.603.437 of 113,547,000 bushels, an increase of 18,000,000 els over 1926. No 




















a Interpreted from condition reports. Indicated production increases or decreases 
with changing conditions during the season. 





estimate on production in Russia is available, but unofficial reports give 
indication of being smaller than 1926. The quality, however, is reported 
good. Autumn sowings are developing under favorablé conditions. ; 
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The first estimate of wheat acreage in Argentina places the area at 
19,487,000 acres, an increase of 212,000 acres over 1926. Seeding was 
delayed by lack of moisture but recent rains have been reported. In 
Australia drought has hindered seeding and development. Conditions 
in New South Wales, one of the principal producing States, are very un- 


expected. 

Production of rye in the 21 foreign countries from which reports have 
been received is estimated at 819,338,000 bushels, as compared with 
727,104,000 bushels in 1926. Canadian production is estimated at 17,- 
462,000 bushels, an increase of 44% over 1926. The European crop is 
estimated at 801,876,000 bushels, as compared with 714,990,000 bushels 
in 1926. 


Barley.—The production of barley in 30 foreign countries reporting to | 


date is estimated to be 941,006,000 bushels, as compared with 938,207,000 
bushels last year, a decrease of 0.3%. In Canada the crop is 98,049,000 
bushels,. compared with 99,684,000 last year, while in the 22 European 


countries so far reporting the production has decreased from 636,241,000 


bushels to 632,899,000. In the North African countries, however, there 
has been a considerable increase in the barley crop this year. 

Oats.—The reports from 25 foreign countries now reporting show a pro- 
duction of 2,191,405,000 bushels, compared with 2,096,.371,000 bushels 
last year, an increase of 4.5%. In spite of some damage from rust, the 
Canadian crop, according to the latest official estimate is 
bushels, compared with 383,419,000 last year. 
so far reported, however, have declined from 
year to 1,658,996,000 bushels this year. 

Corn.—The production of corn in 8 foreign countries this year amounts 
to 270,330,000 bushels compared with 367,954,000 bushels last year. a 
decrease of 26.5% Canada and the European countries show decreases, 
while the two north African countries reported show a substantial increase 


CEREAL CROPS—PRODUCTION BY CONTINENTS, AVERAGE 1909-13; 
ANNUAL, 1924-27. 
(In 1,000 bushels.) 


1,701,497,000 bushels last 





| IP, ©. 
Average | | — 
1909- | is 0 
1913. | 1926. 


Crop and Country.a 1924. | 1925. 1926. 1927. 





W heat— | | | 
United States 690,108; 864,428) 676,429) 832,809 966.538 104.1 
197,119, 262,097; 411,376 409,811) 458,741 111.9 
11,481 10,357 9,440 10,244! 11,108 108.4 
898,708 1,136,882 1,097,245 1,252,864 1,336, 
1,275,590, 984,317,1,309,560 1,123,493 1,205, 
92,047 85,312) 104,558 89,976, 108,282 120.3 
383,827; 395,985) 371,047) 363,896) 371,839 102.2 
1,997, 420 2,155 348 107 0 





Total Nor. Amer. (3) -- 
Total Europe (23) 
Total Africa (4) 
Total Asia (3) 





Total 32 foreign countr’s| 1,960,064 1,738,068 2, 205,981 
Total 33 countries 2,650,172. 2,602,496 2,882 10 2,830,229|3,021, 886, 107 0 
Estimated world total excl } 
Russia and China 3,041,000 3,142, eee) 3,400, 000 3, ,417,000 
Rye— 
United States 36, 093) 6! 5,466) 46 456 
Canad 2,094 13,751} 13, 688) 
38, 187 79,217| 60,144 
933,942! 623,678| 902,635) 714,990) 
936,036 637,429) 916,323) 727,104 


972, 129) 962, he 768,114) 
1,025, 000! 742,000) 1,013, ooo! 813, 000! 


41,010} 
12,114} 


61,484 149.0 


78,946 148.0 
801.876 112.0 


Total North Amer. (2). 
Total Europe (20).-.-- 
Total 21 foreign countries_ 


53,124 


Total 22 countries-_---- 
Estimated world total excl 
Russia and China 
Oats— 
United 0 
ad 


702,896) 


1,143,407 1,50 
351,690 


2,529) 1,487.5 
405,976 
1,495, 097 Zz 908, 
1,721,015) 1, 439.020 1,583,558, 1,701,497 1,65 
17,631 11,755 19,489 11,455 


3, 233, 743 3, 359, 280 3,603, 981 3,34 346, 390, 3,397, 044 101. 0 


950, 1,250,019) 1,205.639 
513,384, 383,419 


Total North Amer. (2). 
Total Europe (21) 
Total Africa (3) 


8,996 970 


Total 26 countries_ - 
Estimated world total excl.| | 

Russia and China 3,5 

Barley— 
United States 


81,000 3,675,000 3,964,000 3,7 28,000| 
| 


264,703 140.5 
98,049, 98.0 


| 
188,340) 
99,684 


216,554! 
112,668} 


| 
181,575) 
88, 807 | 


184,812! 
45,275 





362,752 125.0 0 
632.899 99.0 
92.779 142.0 
117,279; 85.0 


230.087 
641,649 
103,667) 
133,027) 


Total North Amer. 
Total Europe (22) 
Total Africa (4) 
Total Asia (3) 


270,382) 
530,085| 

85,539) 
117,226) 


329,222 
637,047) 
102,100) 
137,125 


288,024) 
636,241) 
65, 308 
136, cc 





Total 31 countries 1,108,430 1,003,232 1,205,494) 1,126, 547)1, 205,709, 107.0 
Estimated world total excl. 
Russia and China 1,425 000) 1,311, sae ,534, eae bs ,450 ,000 
2.713, 364 2,309,414 2,916,961 2,646,853 2,603, 437| 98.0 
17,297) 11,998) 10,564; 7.81 5} 6,859) 87.0 
Total North Amer. (2) _!2,729,661/2,321,412 2,927,525|2,654,668 2,610,296, 98.0 
Total Europe (5) 235,805; 264,736) 292.088| 355.642; 257,389) 72.0 
Total Africa (2) 3,728) 4,134) 3,964) 4,497) 6,082, 135.0 








Total 9 countries 





2,969,194 2,590,282|3,223,577 3,014,807 2,873,767) 95.0 
Estimated world total excl. | | 


4,126,000 3,844,000 4,502,000 4,371,000 
a Figures in parenthesis represent the number of countries reporting in 1927. 











Softwood Lumber Buying Shows Slight Decline— 
Hardwood Orders Steady. 

Softwood lumber buying was slightly less active this week, 
when compared with the preceding week, and hardwood 
orders were about the same, according to talegraphic reports 
received from 468 of the leading softwood and hardwood 
lumber mills of the country by the National Lumber Manu- 
facturers Association. The 325 comparably reporting soft- 
wood mills showed a slight increase in production, ship- 
ments about the same and some decrease in new business, 


for the week ended Oct. 8, as compared with reports for | 


: r : 
In comparison with the same period a | on Rn ag Ry eT ie 


the previous week. 
year ago, when 19 more mills reported, there were increases 
in production and shipments and a decrease in new business. 

The 128 hardwood operations showed some increase in 


production with shipments and aew business about the 


same this week, as compared with reports from 120 mills 


| 102% and orders 91% 
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for the week earlier. For the corresponding period last 
year, when 134 mills reportad, there were slight decreases 
in all three factors, reports the “‘National Association,” 


| adding: 
favorable and the production is expected to show a considerable decrease. | - 


In Western Australia conditions have been favorable and a good crop is | 


Unfilled Orders. 

The unfilled orders of 220 Southern Pine and West Coast mills at the 
end of last week amounted to 531,861,642 feet, as against 555,041,213 
feet for 221 mills the previous week. The 102 identical Southern Pine 
mills in the group showed unfilled orders of 176,128,000 feet last week, 
as against 185,384,960 feet for the week before. For the 118 West Coast 
mills the unfilled orders were 355,733,942 feet, as against 369,656,253 feet 


| for 119 mills a week earlier. 


Altogether, the 325 comparably reporting softwood mills had ship- 
ments 97% and orders 86% of actual production. For the Southern 
Pine mills these percentages were respectively 91 and 76; and for the West 
Coast mills 97 and 85. 

Of the reporting mills, the 300 with an established normal production 
for the week of 222,447,813 feet, gave actual production 106%, shipments 
thereof. 

The following table compares the lumber movement, as reflected by the 
reporting mills of seven softwood and two hardwood regional associations, 
for the three weeks indicated: 





Preceding Week 
1927 (Rertsed). 


| Hardwood. 


Mills___._- nn 128) 344 134! 330] 120 
Production . |247,431,000/19,219,000 241,534,000 20,433,000 244.916.000|17,987.000 
Shipments -|239,068,000 18,567,000! 233,400,000 22.475.000 241 017,000)! 8,127,000 
11.761 .000 20,092,000 217.510,000 21 .269,000!234.387.000 20,041,000 


Corresponding 


Past Week. Week 1926. 





| Hardwood .| Softwood. | Hardwood. 


| Softwood. Softwood. 








The mills of the California White and Sugar Pine Association make weekly 
reports, but not being comparable, are not included in the foregoing tables. 
Fifteen of these mills, representing 55% of the cut of the California pine 
region, gave their production for the week as 22,449,000, shipments 19,224, 
000, and new business 19,241,000. Last week's report from 16 mills, repre- 
senting 51% of the cut, was: Production, 23,432,000 feet; shipments, 
19,911,000, and new business, 17,621,000. 


West Coast Movement. 

The West Coast Lumbermen’s Association wires from Seattle that new 
business for the 118 mills reporting for the week ended Oct. 8 was 15% 
below production, ’nd shipments were 3% below production. Of all new 
business taken during the week 46% was for future water delivery, amount- 
ing to 51,514,425 feet, of which 32,870,994 feet was for domestic cargo 
delivery and 18,643,431 feet export. New business by rail amounted to 
or 49% of the week’s new business. Fifty-one per cent of 
the week’s shipments moved by water, amounting to 65,496,001 feet of 
which 47,070,184 feet moved coastwise and intercoastal, and 18,335,817 
feet export. Rail shipments totaled 56,586,038 feet, or 45% of the week’s 
shipments, and local deliveries 5,093,727 feet. Unshipped domestic cargo 
orders totaled 95,952,768 feet, foreign 128,434,681 feet, and rail trade 
131,346,493 feet. 

Southern Pine Reports. 

The Southern Pine Association reports from New 
mills reporting, shipments were 8.647 
23.64% below production and 16.43% below shipments. 
taken during the week amounted to 47,104,000 feet (previous week 
368,000): shipments, 56,360,960 feet (previous week 66,273,280); and pro- 
duction 61,688,015 feet (previous week 62,914.117). The normal produc- 
tion of these mills is 68,445,326 feet. Of the 97 mills reporting running time, 
54 operated full time, 16 of the latter overtime None of the mills were 
shut down, and the rest operated from two to six days. 

The Western Pine Manufacturers Association of Portland, Ore., with 
two more mills reporting, shows production and shipments about the same 
a nominal reduction in new business. 

The California Redwood Association of San Francisco, Calif., 
more mill reporting, shows notable increases in al) three items. 

The North Carolina Pine Association of Norfolk, Va., with four fewer 
mills reporting, shows some decreases in al! three factors. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
with one less mill reporting, shows a small decrase in production, a slight 
increase in shipments and new business somewhat less than that reported 
for the preceding week. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis. (in its softwood procuction), with one more mi!) reporting, 
shows production and shipments about the same and a nominal increase in 
new business. 


Orlez 
below production, 


ans that for 102 
and orders were 

New business 
58,- 


with one 


Hardwood Reports. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., reported from seventeen mills (one more mil! than reported 
for the previous week) some increases in production and shipments and new 
business about the same as that reported for the week earlier. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
from one hundred and eleven mills (seven more units than reported for the 
preceding week) no noteworthy change in any item from reports for the 
week before. The normal production of these mills is 18,648,000 feet. 








West Coast Lumbermen’s Association Weekly Report. 


One hundred nineteen mills reporting to the West Coast 
Lumbermen’s Association for the week ended Oct. 1 manu- 
factured 125,593,635 feet, sold 118,097,732 feet and shipped 
120,176,008 feet. New business was 7,495,903 feet less than 
production and shipments 5,417,627 feet less than produc- 
tion. 

COMPARATIVE TABLE SHOWING PRODUCTION, NEW 


SHIPMENTS AND UNFILLED ORDERS. 


Week Ended— Oct. 1. Sept. 24. Sept. 17. 
Number of mills reporting 119 120 120 
Production (feet) 125,593,635 124,448,239 122,134,027 
New business (feet) 118,097 ,732 112,571,065 111,431,497 
Shipments (feet) 120,176,008 115,299,481 111,981,744 
130,012,621 


Unshipped Balances— 
Rail (feet) 126,483,478 131,269,450 
117,317,417 131,381,913 126,772,778 
125,855,358 112,560,375 118,459,416 
375,244,815 


369,656,253 375,211,738 386,846,191 
1925. 


1927. 1926. 1924. 
Aver. number of mills_-_-. 1 123 
Production (feet) 3,385,614,073 4,097,657,835 3,939.388,945 3,644.151,704 
New business (feet) ----- 3,444,058,939 4,217,665,930 4,069,475,835 3,677,405,919 
Shipments (feet) 3,411,250,225 4,199,760,862 4,097,318,444 3,805,625,440 


BUSINESS, 
Sept. 10. 
123 


107,176,343 
98,343,611 
89,695,355 


133,486,379 
126,434,008 


Export (feet) 126,925,804 





Total (feet) 
First 39 Weeks of— 
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New Automobile Models. 


A new bus chassis with a 143-inch wheelbase, four-wheel 
brakes and six-cylinder engine, has been announced by the 
Reo Motor Car Co. of Lansing, Mich. 

The 143-inch chassis has been built as the result of an 
exhaustive study of commercial transporattion problems. 

Reports from Detroit, Mich., on Oct. 12 state that an 
announcement sent out through the Ford Motor Co.’s adver- 
tising agency indicates that production of the new Fords 
will start in a few days. Advance orders amounting to 
$125,000, with cash deposits, have already been received. 
It also stated that 250,000 additional orders without cash 
deposits have been placed. Between 65,000 and 75,000 
men are now being employed, according to this announce- 
ment. At the same time it was made public that a conces- 
sion of between 3,000,000 and 4,000,000 acres in the Amazon 
valley, Brazil, has been acquired by the Ford company 
under certain conditions, one of which is that a certain 
amount of acreage shall be planted to rubber every year 
until the whole is developed. 








Lower Automobile Output—September Shrinkage 33%. 


From the Philadelphia News Bureau Oct. 10 1927. 


With indications Ford Motor Co. will produce no new models in October, 
and with a number of motor plants preparing <o close this month for in- 
vertory, a sharp drop in automobile output the next few months is 
indicated. 

Several manufacturing units are understood to be planning to take 
1927 inventories a few weeks earlier this year than normally in order to 
prepare for the automobile show season and next spring's business, so 
that the inventory shut down this year will come largely in October instead 
of November and December. 

Toledo advices state the Chevrolet plant, manufacturing transmissions 
for the various assembling plants of this General Motors division. will 
close Oct. 15. This action indicates various Chevrolet plants which have 
not taken inventory this year, will soon suspend operations. As Chevrolet 
now is the largest individual producer, such action would result in a saarp 
decline in motor output during the next month or two. 

The Olds Motor Works, another division of General Motors, will probably 
take similar action within a few weeks and other independent manufacturers 
are understood to be preparing for their inventory periods. 


September Shrinkage 33%. 


September output of motor vehicles by companies excepting Ford, who 
is out of production entirely, was practically the same as during September 
a year ago. The National Automobile Chamber of Commerce estimates 
the total output of its members last month at 273,309 cars, against 273,593 
in September 1926. This year, however, the total reported by the Chamber 
represents practically tue total American and Canadian output, whereas 
in 1926 the total was 410,852 units with Ford in production. In other 
words, there was a shrinkage in total automobile output last month of 
137 559 units, or over 33%. 

For the first nine months of the current year, motor vehicle output 
outside of Ford was 2.607.507 units, against 2,342,827 in the corresponding 
period of 1926. a gain of over 10%. Including estimated Ford production 
for the two years, the totals were 3,017,839 in 1927, against 3,648,788 
in 1926, a loss of 630,949 units, or 17%. 


Table of Output. 


The following table shows automobile output for the first nine months 
ef 1927 and 1926 and estimates of Ford output: 



































1927. 1926. 

Output of| Estimated Output of| Estimated 

Total Chamber Ford Total Chamber Ford 

Output. |Members.| Output. | Output. |Members.| Output 
249,607! 187,282 62,325) 316,091; 191,940) 124,151 
317,420) 251,137 66,283) 373,269} 237,037) 136,232 
410,091} 327,489 82,602) 445,102} 290,985) 154,117 
422,388} 342,820 79,568} 452,025) 293,310) 158,715 
421,382!) 339,923 81,459} 442,145) 285,593) 156,552 
333,191) 298,335 34,856} 402,123) 265,882) 136,241 
274,393) 271,154 3,239} 369,602) 217,263) 152,339 
316,058} 316,058)  —.---- 437,579| 287,524) 150,055 
273,309] 273,309} -.-.-..- 410,852) 273,293) 137,559 
[0 ee 3,017,839'2,607,507' 410,332'3,648,788'2,342,827 1,305,961 





Many executives ascribe this falling off in automobile output to the 
uncertainty in the minds of automobile buyers stimulated by the publicity 
on the new Ford models and, also, to the fact many buyers in tine lowest 
priced fields tave been unwilling or unable to enter the market at the 
higher prices asked by other makers. Whether these are the sole reasons 
for the decline or whether the dropping off in motor output is a reflection 
of less prosperous business conditions this year in other lines, as compared 
with a year ago, is a stiuation the Ford development has obscured. 








President Henderson of New York Rubber Exchange 
in Annual Report Announces That Contracts 
Valued at More Than $150,000,000 Were Traded in 
During Year. 

Rubber contracts to the value of more than $150,000,000 
were traded in on the Rubber Exchange of New York during 
the year ended Aug. 31 last, President F. R. Henderson said 
in his annual report which was sent to members of the 
Exchange on Oct.9. This amount represented approximately 
72,000 contracts calling for 180,000 tons of crude rubber. 
Aceording to President Henderson the Exchange has had 
a beneficial effect upon the rubber industry generally, in 
helping to stabilize prices, and the hedging facilities which 
the market offers are being more widely used by all branches 
of the rubber business. He also said: 








The narrowness of market fluctuations in the last year will undoubtedly 
influence financial institutions to look with more favor on the commodity 
from the standpoint of collateral, and we must hope that this will be con- 
ducive to the maintenance of substantial stocks in this country as well as 
London, thus making for more healthful trading. I can see nothing on the 
genera! business horizon to make me hesitate to predict the continued healthy 
development of the rubber business, and a consequent broadening of the 
Rubber Exchange operations. 

I am confident, and thoroughly believe, that the advantage of price 
insurance in exchange operations will become more and more understood 
by producers in the Far East, as well as manufacturers here, and it is 
gratifying that this phase of the exchange business has become so important. 

Commenting upon Great Britain’s partial control of 
rubber production through the medium of the Stevenson 
Restriction Act, Mr. Henderson, said: 

The British Government's continuation of the enactment regulating ex- 
ports of rubber from British Malaya and Ceylon; the material increase by 
Dutch East Indies of their shipments; and a pool formed by some American 
rubber and automobile manufacturers for the purpose of staying violent 
fluctuations, have all contributed to the situation that might be called 
fictitious, but as the interests have been conflicting, the effect has been one 
of considerable stabilization. 

Another feature has been the adoption by rubber manufacturers of a 
“*hand-to-mouth” policy of buying. Of course, this very policy has been 
developed more in this country in the past few years than ever before, and 
has been encouraged by conditions. 

Business in the world to-day has reached such large proportions that all 
nations have to give consideration to the economical aspect of international 
relations. This means, at times, governmental regulations to meet certain 
exigencies, but the danger is that the regulations may be continued after the 
necessity has ceased to exist. 

Our own government is doing a splendid work in supplying us with regular 
statistics, and these are being compiled with the utmost care. It is gratify- 
ing that the Department of Commerce is content with giving us facte and 
figures, and allowing our market to interpret them. 


During the year prices on the Exchange had an extreme 
fluctuation of 11.9 cents per pound, the highest price, 45.50 
cents, being reached Sept. 26 1926 and the lowest, 33.60 
cents, on Aug. 30 last. June 9 1926 established a new 
record in volume, when 1,667 contracts changed hands. 
Despite the heavy trading that day the maximum fluctuation 
was only 70 points, or less than one cent a pound. 








RecoveryInProduction and Sales InAutomobileIndustry 
Looked for By Union Trust Co. of Cleveland 
When “Ford Mystery”’ Is Cleared Up. 


Important recovery in sales and production is in prospect 
for the automobile industry, once the “Ford mystery” is 
cleared up, says the Union Trust Co., Cleveland, in a survey 
of the motor ear trade. Ford’s delay in bringing out a new 
model has caused many people to defer buying cars,out of 
curiosity, and the result is a large accumulated demand, the 
bank finds. While this situation protends a spurt in sales 
later on, there will be an accompanying increase in produc- 
tion, which, it is predicted, will signal a gigantic struggle 
for supremacy in the low price field and keen competition 
throughout the entire trade. “No matter from what point 
one starts the discussion as to the future of the automobile in- 
dustry, inevitably one arrives at the question of Ford’s 
plans,”’ says the survey, appearing in the October issue 
of the bank’s magazine, ‘‘Trade Winds’’. As far as the 
automobile industry is concerned the new Ford ear is the 


outstanding ‘“‘mystery”’ of the year. The article further 
says: 

Will) the advent of the new car stimulate sales and by consequence pro- 
duction, by removing the uncertainty and curiosity supposed to exist in 
buyers’ minds? And. of more far-reaching importance, does the departure 
of Ford from the field of producing utility alone. into the field of catering 
to asthetic tastes of buyers, presage an automotive war of great proportions 
in the lower p_ ice ranges? 

While there is a possibility that curiosity may be dulled by too long delay 
in its gratification, there is still a materia] amount of deferred buying waiting 
upon the Ford appearance. His delay, to some extent, has turned the at- 
tention of buyers to low priced cars of other makes, but the loss in Ford 
production has not been fully made up by gains elsewhere. During the first 
eight months of 1927 the production of new Ford Cars declined about 750,000 
units compared with the same period of 1926, while production of other 
makes gained between 250,000 and 300,000 units. 

The seeds of probable conflict in the automobile industry lie both in the 
changed relations of Ford to the industry, and in the changing relations of the 
industry as a whole to its actual and reasonably potential markets. As 
recently as six years ago Ford preduced, roughly, two-thirds of all the motor 
cars made in the United States. Up to 1925 his proportion was roughly 
one half. In 1925 it fell to 40% and in 1926 to 30%. In the first six 
months of 1927 it had reached a low point of 18% of the total. A good 
part of the 1927 drop can be attributed to plans for developing a new car. 

The Ford situation, however, is only a symptom of deeper and more 
far-reaching competitive conditions. Practically, up to the present, the 
automobile industry has been what may be called a developing industry. 
It has been in a phase where most of its large increases in sales have come 
from the exploitation of a new field and the development of new buyers. 

At the present time it would appear that the development stage has drawn 
or is drawing to a close and the period of stabilization of production is about 
to begin. By this is meant that from this time on, while automobile pro- 
duction will continue to grow, its growth will be more in accordance with the 
country’s growth in wealth and population, than with the rapid exploitation 
period of the past. 

There is no implication that the volume of automobile production is 
going to deciine materially in the immediate future. Number of units 
put out and sold can be expected to remain heavy. Even with Ford pro- 
duction, they are s.ill high and when he re-enters the field they will tend 
upward to their old high levels. 
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Consumption of Rubber in September Decreased— 
Imports Also Decline. 


Henderson, Helm & Co., Inc., in their weekly market 
letter, dated Oct. 14 1927, state that “rumors continue to 
fly, regarding rubber restriction announcements, 


in any reports being circulated. The matter is still one of 
complete secrecy within the confines of the British Govern- 
ment offices, and until something tangible or de inite is 
forthcoming, the market will undoubtedly continue in its 


present state of lethargy.’”’ The letter adds: 

The London stocks of rubber were increased last week by 1,648 tons 
to a total of 70.167 tons. It is believed that there will be 
change in the stock position this week 


The arrivals in New York during October to date ar estimated at | 


14,000 tons. ‘The arrivals at all ports, United States of America, during 
the, month are not likely to exceed 29,000 tons. 

The Rubber Association of America issued their September figures 
on the 12th. Calculated to 100% they are as follows: 

’ Aug 
1927. 
ES Eee 33,460 
Arrivals (tons) -..--.-----------------: 33,068 
Ot COORD)... wo cerescoccnses 96,148 
Stocks afloat (tons) 

Consumption of reclaim (tons) _....-..-.- 15, ‘441 14; 900 

The September consumption shows a decrease of 6,250 tons from the 
previous month. This is a more drastic reduction than was generally 
anticipated. The stock position on hand and afloat, in the aggregate 
remains practically unchanged. The monthly cosnumption of reclaimed 
rubber did not decrease in proportion to the consumption of crude. 


Sept. 
1927. 
27, ais 


First 9 Mos. 
of 1927. 
291,952 
331,383 








Production, Sales and Shipments of Cotton Cloth in 
September. 

The Association of Cotton Textile Merchants of New York 
issued on Oct: 10 its statistical report on the production and 
sale of standard cotton cloths during September. The report 
covers a period of five weeks. Sales during the month 
amounted to 333,607,000 yards, or 96.2% of production 
which was 346,902,000 yards. Shipments were 346,199,000 
yards, or 99.8% of production. Stocks on hand Sept. 30 
amounted to 201,920,000 yards, as compared with 201,217,- 
000 yards on Sept. 1, an increase of 0.3%. Unfilled orders 
at the beginning of the month amounted to 491,960,000 
yards. On Sept. 30, they were 479,368,000 yards, a decrease 
of 2.6%. 

The report again presents more complete statistical in- 
formation concerning the industry than has been available 
in the past. This has been made possible through the co- 
operation of the Cotton-Textile Institute, Inc., which is 
compiling statistics from mills not previously reporting 
through the Association, and also because of additional goods 
on. which members of the Association are now furnishing 
reports.. For these reasons the figures are not immediately 
comparable with either the consolidated report for August 
or the reports compiled by the Association last year. The 
rsport for September includes yardage statistics on the 
production and sale of more than 300 classifications of stand- 
ard cotton cloth, and represents in many cases more than 
90 % of tlie production of these fabrics in the United States. 


- 








‘ Census, Report:on Cotton Consumed in September. 


“Under daté of Oct. 14 1927 the Census Bureau issued its 
report showing cotton consumed, cotton on hand, active 
eqtton spindles and imports and exports of cotton for the 
month: of September, 1927 and 1926. Cotton consumed 
amounted fo 627,321 bales of lint and 78,260 bales of linters, 
compared with 570 ,570 bales of lint and 74,806 bales of linters 
in September 1926 and 633,434 bales of line and 73,987 bales 
of linters in August 1927. It will be seen that there is an 
iacrease over. September 1926 ia the total liat and linters 
contbined of 60,205 bales, or 9.3%. The fosllowing is the 
statement complete: 

‘Cotton on hand in consuming establishments on Sept 30 was 1,118,776 
bales, compared - with 936,441 bales on Sept. 30 1926. 


Cotton on hand in public storage and at compressors Sept. 30, was 
3,964,680, contrasted with 3,287,285 bales a year ago. 

,Active spindles in September numbered 32, 343, 454 against 32,146,746 in 
September, 1926. 

Domestic exports of cotton in September amounted to 631,041 bales, 
campared with 794,584 bales in September a year ago. 

Imports of foreign cotton during September amounted to 28,346, 500-Ib. 
bales, against 10,007, 500-Ib. bales in September, 1926. 

Linters consumed during September amounted to 78,260 bales, com- 
pared with 74,806 bales in September last year. There were 147,321 bales 
oy hand in consuming. establishements on Sept. 30 1927, compared with 
100,316 bales on Sept. 30 1926. The number of bales in public storage and 
at compressers on Sept. 30, last was 38,914, compared with 38,457 bales on 
September, a year ago. 








Cottonseed Oil Production During September. 


“On Oct. 13 the Bureau of the Census issued the following | 


statement showing cottonseed received, crushed and on hand 


but we | 
are safe in saying there is absolutely no foundation of fact | 


| Oklahoma 
little or no |; 





and cottonseed products manufactured, shipped out, on hand 
and exports during the month of September 1927 and 1926: 


COTTONSEED RECEIVED, CRUSHED, AND ON HAND (TONS). 





| Received at Mills* \|Crushed Aug. 1 
Aug. 1 to Sept. 30.| to Sept. 30. 


On Hand at 
Mills Sept. 30. 


1926. 


37,961 
456 
36,284 
4,379 
60 ,962 
28,239 
89,208 
23,902 
16,753 





1927. 1926. | 1927. | 1926. | 
76,136] 61,320) 
7,114| 4,456} 
67.381) 32.238) 

9,909} 3,996 

127.857 101.558 
52,879 

142,185 
39.490) 


1927. | 





Alabama 
Arizona 


118,951 
5,618} 


38,378 
6,703 
31,667 
5,530 
| 68,317 
33,803| 24,769 
95,019) 59,154 
12,416; 16,109 
40,616) 30,592) 24,243 
48,208) 26, 588) 26,176 
38,313) 17.915) 2 24,406 
456,553 317,575 220,842 302,161 |247,064 

7,818| 5,037| 4,579) 1,956) 3,255 


Epa } 
1,297 ,683!1,114,459'742,513 550,873 644,954'586,835 


* Includes seed destroyed at mills but not 89,784 tons and 23,249 tons on hand 
Aug. 1, nor 8,145 tons and 15,064 tons re-shipped for 1927 and 1926, respectively. 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT, AND ON 
HAND. 


58,414! 

1,335) 
19,298 

1,259 
56,846 
42,339 
95,883 
15,656 
26,116) 
15,084, 22,644 

8,607; 15,728 


Mississippi 
North Carolina 


6. '968| 





United States 








Produced 
Aug. 1 to 
Sept. 30. 


| Shipped Out | 
Season. | On Hand Aug. 1 to | On Hand 


|; Aug. 1. 


1927-28| *16,296,641| 224,229,349 
1926-27; 8,280,561) 160,316,369 
|1927- 28 x378,612,700 2133,059,130 
145,670,884, 93,311,535 
63,632 331,344 
142,844 249,443 
168,045 212,301 
92,333 153,205 
46,177 127,413 
65,753 97,344 

21,930 
17,335 2,520 
3,992 


1,842 
2,971 


6,763 

* Includes 6,235,454 and 6,713,991 pounds held by refining and manufacturing 
establishments and 4,638,300 and 21,922,485 pounds in transit to refiners and con- 
sumers Aug. 1 1927 and Sept. 30 1927, respectively. 

x Includes 9,784,634 and 13,061,609 pounds held by refiners, brokers, agents 
and warehousemen at places other than refineries and manufacturing establishments 
and 10,818,983 and 11,706,657 pounds in transit to manufacturers of lard substi- 
tute, oleomargarine, soap, &c., Aug. 1 1927 and Sept. 30 1927, respectively. 

z Produced from 126,947,017 pounds crude oil. 


EXPORTS OF COTTONSEED PRODUCTS FOR ONE MONTH ENDING 


Sept. 30. Sept. 30. 


170,814,567| *87,474,145 
130,451, 638) 58,262,231 
x225,782,051 

63,723,011 
109,591 
127,409 
184,711 





Crude oil 


Refined oil 
(pounds) 
Cake and meal 


nters 
(running bales) - - - 1926-27 
927-28 
(500-Ib. bales) - - - . 1926-27 
Grabbots, motes, &c.|1927-28 
(500-Ib. bales)... .'1926-27' 














1927. 1926. 
133,024 
169,062 
27,124 
6,191 





Oil, crude, pounds 
Refined, pounds 
Cake and meal, 


768,970 








Rug Auction of Alexander Smith & Sons Yield Below 
Record Figures of April. 


While the opening day (Oct. 3) of the auction sale of 
carpets and rugs held by Alexander Smith & Sons Carpet 
Co. showed sales greater than on the opening day of the 
April auction, the total yield in the present auction sale 
was below that of the April yield. The auction sales which 
opened Oct. 3 continued on every day up to and including 
Oct. 8 except for one day (Oct. 6) when the sales were 
omitted. Regarding the concluding day, and the results 


of the five days the New York ‘“‘Times”’ of Oct. 9 stated: 

With the big jobbers again doing most of the buying and taking every 
balance offered, the Alexander Smith & Sons Carpet Co.'s rug and carpet 
auction sale ended yesterday. More than 97,300 bales brougnt $5,667,000 
during the entire sale, which was characterized by the even d.stribution of 
quality among a surprisingly large number of purchasers who represented 
every section of the country and jobbing, retail, catalogue and mail order 
houses of almost every size. 

The 352 lots offered yesterday went in five hours and brought $1,242,000. 
Lot 2,302, 9x12 Ardsleys, went under the hammer at 3:14 and at 3:15 the 
auction was over. The Renard Linoleum & Rug Co. of St. Louis, Mo., 
took the last balance. 

It was remarked on the floor yesterday that the buyers undoubtedly repre- 
sented a more widely diversified field than those at any previous auction. 
While the retailers probably took the bulk of the rugs offered during the five 
days, the last two have belonged completely to the jobbers. 

Big buyers yesterday, besides the Renard company, included the John 
Henry Stores of Newark and Chicago, which had not bought on the previous 
fcur days; Marshall] Field & Co., Chicago; Carson, Pirie, Scott & Co., Chi- 
c: go; J. Kennard & Co., St. Louis; Montgomery Ward & Co., Chicago, and 
But er Brothers of New York and the Midwest. 

Desp:te the brisk bidding and active buying in all three classes of rugs 
throughout the sale, the fact that approximately 30% less material was 
offered than at last April's auction left this sale’s total more than $2,000,000 
short of the April receipts. The $8,048,000 was realized in seven and one- 
half days of selling. 

The axminsters sold yesterday at prices slightly lower than those on the 
last day of the April sale. The following prices were paid in this class: 


Low. 

$24.25 
19.75 
15.20} 11-4 


12.00 10-4 


Low. 
29.00 
31.25 





$28.75 

25.25 

17.25 

14.00 

The few Meadowbrook worsted rugs offered brought uniformly good 
prices, as follows: 
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Meadowbrook. Size— High. Low. 

High. a od $23.75 $22.50 

SS SR ae eee ea $37.00 BO GER a 19.00 17.75 
Sean 32.25 RR oa 10.75 ones 


Tapestries stayed within the price range they set during the early part 
of the sale, selling as follows: 


Hudson. | fanor. 

Stze— High. Low.| Size— High Low. 
| = aes GRE © UR iso occ ddwsscecccs $14.00 $13.25 
 _ *Stsnbbeetepe tay 9.00 i piphrpeespepeyele 11.50 10.75 
ae 6.00 F ',  (Seeeteeesgenae 8.25 8.00 
tics cdkeeadans 5.25 Ge Us ckocedtixoviskh 7.00 6.75 


A small parcel of velvets did well, 12-4 fringed Palisades bringing a high 
of $22.50 and a low of $22, while 12-4 fringed Colonials got $26.75 and $25.50 
respectively. 

The Smith company will announce its new prices at its offices, 285 Fifth 
Avenue, to-morrow morning, according to Edward A. Haggenmuller, sales 
manager. The 12-4 rugs will be used as the key size for the price list. 


As to the opening of the auctica sales on Oct. 3, the 
“Times” said in part: 


Under the stimulus of brisk bidding that resulted in the disposal of 
16,748 bales of axminster, velvet and tapestry rugs in seven hours, sales 
on the opening day of the Alexander Smith & Sons Carpet Co. here yesterday 
reached $875,000. This figure exceeded by more than $200,000 the 
total of the first day’s selling at the Smith sale last April. Between 800 
and 900 representative jobbers and retailers from all parts of the country 
were in the salesroom when the hammer was raised on the opening lot, 
and about 600 of them took part in the buying. The attendance con- 
tinued large throughout the day. 

Competition for the first lot offered was especially keen. It consisted 
of 9 by 12 Ardsley axminsters and was finally purchased by James & Hearn 
& Sen, Inc., of this city, for $56. This price, which was considerably 
out of proportion to those afterward brought by similar rugs, was nearly 
triple the “‘low’’ of $21.50 that was registered by them. 

Bidding continued active throughout the day, with the result that the 
sale of more than a lot a minute, plus balances, was averaged. The 
demand for the various types of rugs pt up, which included axminsters, 
velvets and tapestries, was well balanced al] day, and this was one of the 
features. Another was the rise of about 5% compared with prices pre- 


viously paid for similar rugs, that was reported on the floor of the salesroom. J 


As usual on the opening day, the larger retailers did most of the buying. 
The evenness of the bidding, both by them and by the jobbers, was said 
by an executive of the Smith company to be indicative of generally low 
stocks and an urgent need of their replenishment. 

In the approximately 97,000 bales of rugs and carpetings that will be 
disposed of during the week are included about 80 spring patterns. They 
show a preponderance of taupe and tan grounds, with colorful patterns 
and novelty bofrers in harmonizing but contrasting colors, in which gray 
and rose are much in evidence. The designs again stress Chinese and 
Japanese motifs and in arrangement fall about half way between the open 
ground effects of recent seasons and the all-over patterns previously in 
vogue. A new hign-grade fringed axminster introduced under the name 
of Irvington showed a colorful Chinese landscape on a taupe ground. 
The pattern took up all of one end of the rug. 

The results on Oct. 4 were thus described by the same 
paper: 

Continued brisk bidding with evenly sustained prices of the same high 
range as on Monday featured the second day of the rug and carpet auc- 
tion sale of the Alexander Smith & Sons Carpet Co., 285 Fifth Ave., yes- 
terday. The sales totaled 18,034 bales, which went for $1,075,000. The 
goods put on the block were Yonkers axminsters, Hudson tapestries, 
fringed colonial velvets, and Potomac, Smith and Ardsley axminsters. 

The grand total for the two days of the sale is $1,950,000 for 34,782 
bales, which compares with $1,425,000 for 28,480 bales during the same 
period at the auction last April. To date, 949 of hte 2,302 lots to be dis- 
posed of have been sold. 

The buying yesterday was again largely by the retailers. As on Mon- 
day, balances went easily, particularly for the smaller sizes and scatter 
rugs. Gimbel Brothers of New York and Alms & Dopke of Cincinnati 
were among the heaviest buyers, while Montgomery Ward bought more 
than the other mail-order houses. The demand was still about even for 
the three classes, Axminsters, velvets and tapestries. 

The buying was brisk throughout the day; 491 lots went in seven and 
one-half hours, or at the rate of more than one lot with its duplicates per 
minute. Wilmerding, Morris & Mitchell are auctioneers for the sale. 

We likewise take from the ‘‘Times the following relative 
to the sales on Oct. 5: 

Exeedingly active buying by retailers, who kept jobbers out of actual 
purchasing to a large extent, brought sales on the third day of the Alexander 
Smith & Sons Carpet Co.'s rug and carept auction sale well over the million- 
dollar mark yesterday. The turnover was 22,176 bales, which sold for 
$1,035,000. On the third of last April's sale, 15,163 bales went for $971,264. 
The goods offered yesterday were Carlton and Ardsley axminsters, Meadow- 
brook worsteds, Palisade, Premier, Wilton and Katonah velvets and 
Manor tapestries. 

About 60% of the goods to be sold have been disposed of. The grand 
total for the sale fo far is $2,985,000, or about $600,000 more than at the 
previous auction. 

It was said on the floor that the Smith company's pledge to deliver all 
goods bought at the auction before Oct .31 was the reason for the heavy 
buying by retailers. 

The Peck & Hill Furniture Co. of Chicago was a prominent buyer. 
Renard Linoleum & Rug Co. of St. Louis, William Volker Co., a West 
Coast jobbing house, and two Chicago firms, Marshall Field & Co. and 
Carson, Pirie, Scott & Co., were also active. ; 

The prices for the Meadowbrook worsted rugs showed a slight falling 
off from the levels of the previous auction. The 9 by 12 size brought a 
high price yesterday of $36.50 and a low of $35.15, as against $38 and 
$35.25 for April. 

As stated above, there were no sales on Oct. 6, and for 


Oct. 7 the results were reported as follows in the ‘“Times’”’: 

On the fourth day of the Alexander Smith & Sons Carpet Co.'s rug and 
carpet auction sale the high price level established earlierin the week 
was maintained yesterday. Big jobbers did most of the buying. Five 
hundred and twelve lots, comprising 21,875 bales, sold for $1,440,000, the 
largest day’s total of the sale. On the fourth day of last April’s sale 25,220 
bales brought only $1,265,000. 

The grand total of the sale so far is $4,425,000, against $3,661,264, the 
grand total on the fourth day of the last sale. In the current sale 78,8.3 
bales have gone under the hammer, and it is estimated that slightly mole 
than one-seventh of the material offered remains to be disposed of to-day. 

The buying of balances was exceedingly active throughout yesterday's 
session. The big jobbers, rather inactive in the first part of the sale, 





are closing with a rush and are expected to try to obtain the majority of 
to-day’s offerings. 

Among the heavy-buying jobbers were the Renard Linoleum & Rpg’ 
Co., St. Louis; Marshall Field & Co., Chicago; J. Kennard & Co., St. 
Louis; Carson, Pirie, Scott & Co., Chicago, and Trorlicht, Duncker Ce.. 
James H. Dunham & Co. and Louis Gerber & Co., allof New York. Sam 
of the heaviest purchasers among the retailers were J. L. Hudson & Co., 
Detroit; R. H. Macy & Co., Inc., and James A. Hearn & Sons, Inc., both* 
of New York. Montgomery Ward & Co., Chicago, mail-order houss, were 
also heavy buyers. 

A few carpetings, Yonkers axminster hall runners, were offered yester~ 
day, bringing the following prices: 





Size— High Low. High. Low. 
| See SSS a $8.75 $8.45 
3. fee . ia Seay BOGS TB. cncoccece 10.75 9.75 

Axminster held well to the price standards they have established in this 
auction, bringing the following figures: 

Carlion. Potomac. 

Size— High Low. High, Bow, 
aie a Aiea dh oe $2.25 8 eS Se $30.75 $2909 
| ROLES Re IES Ry ath 3.70 3.45 CS REIS 25.50 24.75 
Mat 1.62% Bdge Ee hinds tedactiiocee 19.25 18 

i) yeaa 15.50 14.25 
q itinbnnséworeaeacah 2.80 2.65 
; SD) een 3.85 380+ 
31.99 Smtth. 
y 39.50 SS era ae .50 $32.65 
: 41.75 eRe 29.75 27.25 
i Se ee 21.00 20,00 
/ 24.75 | Ss 17.00 16.50 
j 27.15 che dueteekieokeenel 2.85 2.60 
8.00 17.75 RPS eae . §.00 4.25 
1.00 20.00 Ardsley . 
6.00 14.75 Mh. 6 cticnmeccmeenel $22.00 $21.00 
8-4 (special)_...___- 17.25 16.00 ee Le RPC: 27.50 27. 
hmkiebpabaliedsaw 9.25 8.50 OO” a Sa 18.75 

Se eae 2.85 ee BE céicusconcuusen, ae 1A.D0 - 

E (special)......... 3.05 2.85 UNiotéuvbéuctence 11.50 1L.15 
Se a 3.85 3.65 eS 6.25 
a ccwasasn 4.00 eae bce aca: 2.00 LSS 
Mi wiecdiaimatthinis inte eae 3.00 2.80 





With so many axminsters going under the hammer, the attention of the 
buyers was centred mostly on them. Other classes, however, held to thetr- 
price levels in proportion to their respective grades. The velvets offered, * 
Katonahs and Colonials, commanded the following prices: 





Colonial. Katonah. 
High Low. H 

12-4 (fringed) ....-. $26.25 RS $16.25 $15, 
11-4 (fringed) .....- 22.75 pe eee ls. 12.70 
10-4 (fringed)_.___- 17.25 0 = eae 1.50 1.45 
8-8 (fringed) -_...-.- 14.00 13.75 
6-4 (fringed) .....-.. .50 eeee 

Hudson tapestries, offered in the four larger sizes, sold as follows: 

Size— H Low. Size— High. Low. 
a ae $11.25 OO SS a $6.25 $5.75 
2 Ser Sf 5.50 5.25 


The auction will be concluded to-day with the bidding starting on lot} 
1,951, 12-4 fringed Meadowbrook worsted rugs, at 9 o’clock this morning. 


The results of the April auction were given in our issues 
of April 9, page 2052, and April 16, page 2210. 








American Woolen Co. Opens Spring Line of Women’s 
Wear. 


The American Woolen Co. opened on Oct. 13 a large and 
diversified collection of women’s wear fabries for the coming 
spring season at prices which show a stabilized trend of values 
when compared with the past two seasons. The New York 
“Journal of Commerce,’’ from which the foregoing is taken, 
states further: 

The line, comprising women’s suiting and coating weights in plain, dressy 
piece dyes and attractive fancy weaves, the latter predominating, represents- 
the products of twenty-five different miils and prices range from 90c to 
$4.25 a yard, regular terms. 

Members of the selling organization expressed satisfaction over the im- 
provement in fall business resulting from the spur given retailer tournover 
by the current cooler weather and the passing of holidays and the replace- 
ment buying of cloth and apparel in wholesale channels. ‘The importance- 
of this development is contained in the conviction that a quickening demand» 
for heavy weight merchandise will ‘‘clear decks,’’ so to speak, for spring 
activity. 

Buying Sample Requirements. 

Garment manufacturers are entering the cloth market in tnereasing num- 
bers for new fabric ideas to prepare the first spring garment model celk- 
lections for display to retailers for early delivery. Their purchases of 
sample requirements have been steadily increasing and the American Woole 
Co. has been getting a good share of this new business in-advance of the 
formal opening, though it is generally regarded as a little too early in.the. 
season to expect orders in any volume owing to the secondary market's 
prime interest in sponsoring the clearance of current offerings. 

As is customary in the spring season, the big company places specia>’ 
stress on fancy suitings and coatings, and this new collection is replete with 
the very newest motifs and designs in demand among buyers, including jac- 
quard and tapestry weave effects, mannish textures in cheviot, tweed, 
herringbone, homespun, checks and neat geometrics and other novel 
treatments for which the company is famous. Fancies also appear in- 
new worsted constructions. 

Fancies from Eighteen Mills, 

The fancy goods are made by eighteen mills of the American group, and 
are priced from 90c. to $3.07 4 a yard, with a striking innovation in a line of 
fabrics with fancy selvage on both sides of the cloth to enhance novel tailor- 
ing and trimming treatments in the garment, this particular range being 
priced at $1.70 to$2.3744. Aboutseventeen numbersalso appear in novelty 
worsteds, including Donny Brook, basket tweed, Bryn-Mawr, twill spun, 
and Ritournelle fabrics, at $1.50 to $2.05. 

The more staple dressy fabrics inciude suedes, novelty twill suedes, com 
bination camel’s hair fabrics, novelty cheviots, Cnamo kashas, lustrous twill 
broadcloths, kashas, flannels, combination flannels, coverts and gabardines, 
crepe worsteds, reps, etc., pencil stripe twills and sheens, chinchillas, oxfords 
and other mannish fabrics. 

Some Fall Advances. 

The American also retains ten ranges of fall fabrics for end-of-seasop 
delivery, some being the pick of numbers which have proved to be popular 
up to the present as well as several new numbers. No. 13776, 18-onnre 
v lour, is offered at $2 for dark colors and $2.27 4 for light, 74c.and 1 
above the fall opening prices: and No. 13777. 16-ounce velour, at $1.57 




















2050 


THE CHRONICLE 


[Vou. 125. 











and 2.12%, showing an advance of 10c. and l5c., respectively. The 
following are the ten numbers referred to: 
L13472.16-02.. 4 <-«22-<-40----- ini rtenbitvecwsttnanatas $1.82% 
Te A Ol hate Be, 36 o ckamtitiho cone -be + caceosntitesec- 1.87% 
do. Might colors) ...... a 2.12% 
Teens. (atk Gelate) > s 6 « ew Fede 604 so dr ewes ccoeseviadescos 2.00 
G0, GIS BUNAEE) « - ois - Sn ce cee evwonscs coee sec eenccnseesoose- 2.27% 
nd. orth tata tns apn dine dein cotiplineieaes 2.45 
eS ee ee ee ee eee 2.67% 
et eden inaias bab eiea aie 2.80 
ELE TE TO LE TT ES TE PO 2.87% 
FE EE I OG OE 2.90 
PA inn nes ehethtbtneheinbebekbiabheaineans 3.05 


BE i 6 nks Kacdcdnddsdatenebguenctenenedbaeweseccoece 








Production and Shipments_of TPortland Cement_in 
: ~~September at Nearly the Record High Rate. 

r Production and shipments of Portland ce’ cement in Septem- 
ber 1927 were at nearly the record “high ra rate set in August 
and were nearly 6 and 10%, respectively, greater than in 
September a year ago, according to the Bureau of Mines, 
Department of Commerce. Portland cement stocks are 
still diminishing and are slightly under those on Sept. 30 
1926." During the 9 months ending Sept. 30 shipments 
amiounted to 134,981,000 barrels, surpassing the shipments 
in *the- corresponding period in 1926 by nearly 7%. The 
output of another new plant, located in California, is in- 
cluded in these statistics, which are compiled from reports 
for September 1927, received direct from all manufacturing 
plants except tw, for which estimates are necessary on 
aceount of lack of returns. The Bureau also issued the 
following, statistics: 


PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1926 AND 1927 (IN BARRELS). 











Shtpments. | Stocks at End of Month. 
1926. | 1927. 1926. | 1927. 
6,674 000) 5,968,000 20,582,000) 22,914,000 


5,820,000 6,731,000 22,385,000 23,560,000 
9,539,000) 11,083,000 23,236,000) ) 23,922,000 


Productton, 





1927. 
8,258,000 


¥ 1926. | 





7,887,000) 
7,731,000| 7,377,000) 
10,390,000 11,452,000) 


. . 
‘ Ist qu..| 26,008,000, 27,087,004 21,033,000, 23,782,000 -...---. s 


14.948,000) 12,965 000) 14,350,000 22, 710, 000 23,654, 
16,701,000 17,973,000 16,865,000 21,255,000 23,503, 
17,224,000 19,134,000, 19,761,000 19,000,000 20,972, 


50,072,000, 50,976,000 


18,812,000, 18,984,000 17,301,000 19,397,000 
18,683,000 21,411,000 15,718,000 a16,292,000 
18,087,000, 19. 828,000 14,188,000 13,956,000 











12 ahaieel 
16,510,000 
16,566,700) 








| ——s 
45,816,000) 47,973,000, 


17, 134,000)a 17,408,000 
16,995 ,000)a 18,315,000, 
16,571 000) 17,492,000, 


50, 700, 000) 





September 
’ 


53, 31 00a! 55,482,0( 000, "60,223,000 
17,486, eal 
11'276,000) 

6.432 000 


"3a quar. 


tober - 
Novem ber 
December 





| 13,334,000 
16,243,000 
20,616,000, 


16.5 1§ 000 
14, 59: 000 
10,744,000 


www wenn e| 14 BOOUUY, ene wc ee] 490,008, UUY ~~------ 





35,194,000! 
161,781, sod AAT A ERE 


,4th qu..| 41,533,900) 


‘Total. —.1164,.057 000 
@ Revised. 


PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
\ CEMENT, BY DISTRIOTS, IN SEPTE MBER 1926 AND 1927. 
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Stocks at End of Month 


‘Sept. Sept. 
1926. 1927. 


Production. Shipments . 








Commercial - 
District. Sept. Sept. 


1926 


Sept. 
1926. 


Sept. 
1927: 





Eastern Penn., 
N. J. & Md. 
New York..." 
,Ohio, Western 
Pa. & W.Va. 
Michigan. - _ _- 
Wis., Ill., Ind 
and Kent'ky 
Va.,Tenn.,Ala., 
Ga. & La_b. 
.Mo., Towa, 
inn.&8.19"° 
West. Mo., Neb., 
af Kan. & Okla. 








. In| Barrels. 
4,593,000} 4,596,000 
1,194,000; 1,468,000 


1,903,000) 2,352,000 
1,614,000| 1,869,000 


2,451,000; 2,564,000 
1,428,000| 1,490,000 
1,556,000) 2,014,000 


970,000 
438,000 


288,000} 249,000 
1,318,000) 1,214,000) 
334,000) 359,009; 


3,469,000 
1,170,000 


1,734,000 
1,080,000 


1,139,000 
1,114,000 
1,204,000 


1,3 ¥@-000 
272,000 


384,000 
704,000 
374 ,000 


18, 087, 000° 19, 828,000 14, 188, 000 13, 9 56. 000 


3,936,000 
948,000 


4,058,000 
1,273,000 


1,804,000 


2,718,000 
596 ,000 


1,390,000 
1,062,000 


1,797 ,000 
1,415,000) 1,692,000 


2,326,000) 2,472,000 
1,368,000] 1,458,000 
1,481,000 


1,046,000) 1,033,000 
437,000 487,000 


174,000 
1,200,000 
360,000 
'16,571,000 17,492,000 18,0: 
'b Began .producing June 1927 and shipping July 1927 


1,792,000 
1,029,000 
21,992,000 








1,470,000 


1,187,000 
466,000 


1,407,000) 
417,000 


384 ,000) 
458,000 
a403,000) 








| 

247,000; 
1,272,000 
309,000 




















No Price Changes Recorded in Crude Oil and Gasoline 
o'.° Markets. 


‘ During the week ended Oct. 14 no important changes were 
recorded in the prices of crude oil or gasoline. Wholesale 
prices in Chicago on Oct. 14 were: United States wer grade 
gasoline, 6@64c.; kerosene, 41-43 water white, 44@4%e.; 
fuel oil, 24-26 gravity, 85e. 





Substantial Decline Renetied | in Crude Oil Production. 
' The daily average gross crude oil production in the United 
States for the week ended Oct. 8 fell off by 10,150 barrels 
fnom the daily output during the preceding week, according 
to estimates furnished by the American Petroleum Institute. 
e. daily average amounted, to 2,526,800 barrels, as com- 


daily average production east of California was 1,893,800 
barrels, as compared with 1,901,650 barrels, a decrease of 
7,850 barrels. The following are estimates of daily average 
gross production by districts for the weeks as noted below: 


(in Barreis.) Od. 8 '27. Od. 1 °27. oe.’ 24 °27. Od. 9 26. 
a 807 ,000 809, 800 400 474,950 
eee eee 104,800 105,000 105,200 114,800 
tt ih sccasceseouse 90,650 90,200 93,750 142,250 
SE 83,000 82.700 81,400 87,950 
West Central Texas__._...--.--.- 64,050 65,350 65,550 54,950 
|| 3S 211,150 208 ,050 206,450 45,350 
East Central Texas--_--.-.-.-.--.--- 29,900 30,050 30,300 55,800 
Southwest Texas........------ 27,550 28,900 30,400 44.050 
a decisis 51,850 52,359 53,350 57,900 
teats f 











ea ae ’ ,900 4 
bedececeesocorocseocce 4 2 ‘ 850 
RES 6.700 6,850 6,800 8,100 
st ean maiadee 2,600 1,950 2,100 ,800 
i ae ite da ee 633,000 635 ,300 637 ,800 602,500 
0 ee 2,526,800 2,536,950 2,534,100 2,204,200 


The estimated daily average gross production of the Mid-Continent field, 
including Okjahoma, Kansas, Panhandle, North, West, Central, West 
Texas, East Central and Southwest Texas, North Louisiana and Arkansas, 
for the week ended Oct. 8 was 1,570,150 barrels, as compared with 1,572,850 
barrels for the preceding week, a decrease of 2,700 barrels. The Mid-Con- 
tinent production, excluding Smackover, Arkansas, heavy oil, was 1 ,492,- 
050 barrels, as compared with 1,494,500 barrels, a decrease of 2,450 barreis. 
The production figures of certain pools in the various districts for the cur- 
rent week compared with the previous week follow (figures in barrels of 42 


gallons): 

Oklahoma— Od. &. Oct. 1. Southwest Tezas— Od. 8. Oct. 1- 
North Braman... 2,650 2,800 | Luling - oe 15,200 15,650 
South Braman. _- 2,400 2,450 | Laredo District______- 8,950 9,100 
_  — oe Sa 18,800 18,850 North Loutsiana— 
i 10,800 10,850 | Haynesville -- --- 7,100 7,050 
RIE 35,050 EE 9,750 9,900 
Bristow Slick________- 24,900 24,950 Arkansas— 

Es 5 ivacte a aman 11,800 13,200 | Smackover, light -- --_ - 9,600 9,850 
ER AR 14,050 14,200 | Smackover, heavy ----- 78,100 78,350 
I ik a teenduablel 70,150 71, 750 | Coastal Tezas— 

EE 136,700 140,900’ West Columbia----- .. 10,000 10,500 
Searight - _....-. 30,600 30,500 Blue Ridge_..__..._-. . 4,000 4,300 
Little River__________ 37,550 31,550 Pierce Junction.__.._.. 8,350 7,700 
I niin erie meee 178,600 179,650 Hull_........-.-.. --- 16,950 15,850 

Panhandle Teras— OEE 52,950 54,250 
Hutchinson County... 69,100 69,150 Orange County ---- 4,400 4,600 
Carson County._..... 8,500 8,600 W yoming— 

a 11,550 11,000|Salt Creek___.----- 31,300 35,800 
PE cs we cieene ae 1,500 1,400 Montana— 

West Central Tezas— a 11,500 11,500 
Brown County _. .. 22,000 23,000 California— 

Shackelford C ‘ounty - -- 5,450 5,650 | Santa Fe Springs -- 38 500 38,500 

West Tezas— Long Beach : 92,500 91,000 
Reagan County __ 23,200  24,050| Huntington Beach... 63,000 63,000 
Pecos County._._.... 27,100 24,500 | Torrance. _-_-- 20,500 20,500 
Crane and Upton Cos__137,850 137,150 Dominguez 15,000 15,000 
Ea 9,550 8,950 Rosecrans. ----- _.. 8,000 8,000 

East Central Tezas— Inglewood ___._...... 33,000 33,000 
Corsicana Powell 14,700 14,800 Midway-Sunset___.... 84,000 84,000 
Nigger Creek 1,600 1,650 Ventura Avenue____.. 57,500 57,300 

fs 66,000 70,000 





Production of Zinc in United States “a September. 

Stocks of slab zine on Sept. 30 totaled 34,277 short tons, 
compared with 34,587 tons at beginning of the month, a 
decrease of 310 tons, according to the American Zine Insti- 


tute, Ine. Production in September totaled 47,735 short 
tons. Shipments amounted to 48,045 tons, of which 44,038 


tons went to domestic consumers and 4,007 tons were ex- 
ported. The amount of metal sold but not yet delivered 
at the end of September was 14,749 tons. Total retort 
capacity Sept. 30 was 131,484 tons; the number of idle retorts 


available within 60 days, 43,335; the average number of 
retorts operating during September, 74,051; number of 


retorts operating at end month, 74,435, continues the 
*‘TInstitute.”’ 

During the second half of September 23,691 tons were 
produced and 25,528 tons were shipped, as compared with 
24,044 tons produced and 22,517 tons shipped in the first 


half of the month. The monthly figures are as below: 


PRODUCTION, SHIPMENTS AND STOCKS AT END OF PERIOD (FIGURES 
IN SHORT TONS). 

Domestic Total Stacks at End 
Production. Shipments. Erports. Shipments. of Month. 
September - 47,735 44,038 4,007 48,045 34,277 
August....-.- — . 49,012 49,739 4,009 53,748 34,587 
a -. 47,627 43,359 4,803 56,162 39,329 
June - - - 49,718 43,122 4,784 47,906 43,858 
May -_. . 51,296 45,560 4,898 50,458 42,046 
April . . 51,626 44,821 1,876 46,697 41,208 
0 ee 56,546 48,107 5,098 53,205 36,279 
CC Eee 51,341 43,555 4,760 48,315 32,938 
Ps ccenscennneewe 56,898 45,884 2,989 48,873 29 912 

WE sath oend ead ein 460, 799 412,185 87, 224 449,409 





Cop per Seacke ‘thew De ihsh-Aiabnee Daily 
Production Up. 

Stocks of refined copper in North and South America on 
Sept. 30 amounted to 86,493 short tons, compared with 
93,654 tons on Aug. 31, a decrease of 7,161 tons, according 
to American Bureau of Metal Statistics, which also gives 
the following data: 

Stocks of blister copper at end of last month were 246,517 tons, against 
253,886 tons on Aug. 30, a decrease of 7,369 tons. Total stocks were 
333,010 tons, against 347,540 toms, a decrease of 14,530 tons. 

Prodction of refined copper in North and South America in September 


totaled 119,100 tons, a daily rate of 3,970 tons. Of this amount 114,465 
tons were primary and 4,635 tons scrap. In August output was 119,786 





pared with. 2,536,950 barrels for the week of Oct. 1. ‘The 


tons, a daily rate of 3,864 tons. Of that total 114,142 tons were primary 
and 5,644 tons scrap. 
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Shipments in September amounted to 126,261 short tons, of which 
54,683 tons were exported and 71,578 tons delivered to domestic consumers. 
In August shipments totaled 130,526 tons, with 58,784 tons being exported 
and 71,736 tons for domestic consumption. 

Present stocks of refined copper of 86,493 tons are smallest since the end 
of last December, when they amounted to 85,501 tons. 


PRODUCTION, SHIPMENTS AND STOCKS OF REFINED COPPER FOB 
FIRST NINE MONTHS OF 1927 (FIGURES IN SHORT TONS). 


Production Shipments. Stocks. 
January - - 133,110 124,629 93,982 
February - 122,673 111,254 105,401 
a 126,975 129,304 193,072 
_ (ee 125,796 129,612 9,256 
es SNe 125,581 116,758 108,07: 
SS ee 113,233 124,952 96,¢ 
ae 118,133 110,105 104,388. 
August...... 119,786 130,520 93,654 
Septem ber 119,100 126,261 86, 493 

. = ane ntintieaiiae x1,104,387 y1,103,395 





x At a daily average rate of 4,045 tons. 
and 37,372 tons scrap. 

y Included 467,296 tons for export and 636,099 tons for domestic consumption. 

Primary copper production by United States mines in September amount- 
ed to 65,936 short tons, a daily rate of 2,198 tons. This compares with 
67,248 tons in August, a daily rate of 2,169 tons. For the nine months 
ended Sept. 30 1927, the output was 625,717 short tons, a daily rate of 
2,292 tons, and a monthly average output of 69,524 tons. 


Of the total 1,067,015 tons were primary 


Production (In Short — September. August. July June. 
Porphyry mines_ ~~~ -- 27.069 Ke 96 26,829 28,471 
Lake mines______-_--. 7,052 ,162 6,616 7,860 
Vein mines_-_ 28,315 28'915 28,700 29,508 
Custom ores. 3,500 3,575 3,400 3,700 

. =e sose €6,508 67,248 65,545 69,539 








Steel Ingot Production in September Lower than in 
August. 

September production of steel ingots shows a decrease 
compared with August, according to the American Iron and 
Steel Institute in its usual monthly statement issued on 
Oct. 8. The steel output in September of companies which 
made 95.01% of the total steel ingot production in 1926 
was 3,083,431 tons, of which 2,611,976 tons were open- 
hearth and 471,455 tons were Bessemer. On this basis 
the September production of all companies is calculated at 
3,232,108 tons as against 3,470,903 tons in August, 3,178,342 
tons in July, 3,468,055 tons in June and 3,913,383 tons in 
September of last year. The approximate daily production 
of all companies was 124,312 tons for September with 26 
working days, 128,552 tons for August with 27 working days, 
127,134 tons in July with only 25 working days and 150,515 
tons in September last year. In the following we show the 
details of production back to the beginning of 1926: 


MONTHLY PRODUCTION OF STEEL INGOTS, JAN. 1926 TO SEPT. 1927 


Reported for 1926 by companies which made 95.01% of the total steel ingot pro- 
duction in that year, and for 1927 by companies which made 95.40% of the 
open-hearth and Bessemer steel ingot production in 1926. 


| | 





| Approz, 















































| Calculated Per 
| Monthly | Monthly No.of DatlyPro-| Cent 
Productton Productton Work-| ductton of 

Months. Open- Ali Compantes All ing | ali Cos., \Opera- 

1926. Hearth, | Bessemer .. Other. ‘Reporting. Compantes. Days. GrossTons| tion. 
cesta —| omens eon 
January__ 3,326,846} 581,683) 13,664) 3,922,193 4,132,210 ~ 26 | 158,931) 98.86 
February_| 3,023,529) 556,031! 12,818) 3,592,678 3,785,051 24 157,710) 98.10 
March... 3,590,791) 635,680) 15,031) 4,241,502 4,468,617 27 | 165,504) 102.94 
April _..-| 3,282,435} 601,037) 13,652) 3,897,124 4,105,799 26 157,915) 98.22 
May...-- 3,201,230) 516,676, 10,437) 3,728,343, 3,927,979 26 | 151,076| 93.97 
June. ..-.- 3,036,162] 498,764) 9.441) 3,544.367| 3.734.153 26 | 143.621! 89.33 
om 2,911, rad, 526,500, 12,372 3,450,247| 3,634,993, 26 | 139,807) 86.96 
August... 3,145,055] 627, 273) 12,003 3,784,331) 3,986,966] 26 153,345) 95.38 
September 3,089, 240 612, 588) 12,660 3,714,488) 3,913,383) 26 | 150,515) 93.62 
9 mos... 28,606,963 5,156,232 112,078 33,875,273 35,689,151 233 | 153,172) 95.27 
October. .| 3,224,584} 630,526) 12,348 3,867,458) 4,074,544) 26) 156,713] 97.48 
November 2,915,555) 592,239, 9,605 3,517,402) 3,705,744, 26! 142,529] 88 65 
December, 2,758,479) 493,172) 8,919 3,290,570) 3,466,766) 26 | 133,337] 82 94 
Tota). . 37,535,584/6,872, 169 142,950 44,550,703/46,936,205) 311! 150,920} 93.87 
—— 

1927. | | 

January... 3,041,233) 545,690) -..--- *3,586,923 *3,759,877| 26 | #144,611|*89.06 
February.) 3,042,232) 565,201) -...-- *3,607 ,433 *3,781,376) 24 | *157,557|*97.03 
March..-| 3,701,418} 590,716) --..-- *4,292,134 *4,499,092) 27 | *166,634|*1026: 
April -..-| 3,340,852) 565,634) ....-- *3,906 486 *4,094,849| 26 | *157,494|*96.99 
 ———— | 3,272,810) 557,683) ------ *3,830,493 *4,015.192| 26 | *154,430/*95.10 
June....- 2,822,477| 486,047) -.-.--- *3 ,308,524/*3 468,055) 26 | *133,387)|*82,15 
, see | 2,595,692) 436,446} ....-- *3,032,138)*3,1.8,342) 25 | *127,134}*78.29 
August_..| 2,805,657) 505,584! -...-- *3,311,241*3,470,903) 27 | *128,552|*79.17 
September; 2,611,976) 471,455) -.--.-- *3,083 ,431*3,232,108) 26 | *124,312)*76.56 
9 mos. _|27,234,347:4,724,456| _____- *31958 803 *33499 794| 233 | *143,776488.54 











* Excludes crucible and eléctric ingots, as it has not been found feasible to secure 
monthly figures from a sufficient proportion of producers to fairly represent the 
production of steel ingots by these processes. 

The figures of ‘‘per cent of operation”’ are based on the “practical capacity”’ as of 
Dec. 31 1926, of 50,500,000 gross tons of open-hearth and Bessemer steel ingots. 








Decrease in Unfilled Tonnage of United States Steel 
Corporation During September. 

The United States Steel Corporation in its monthly state- 
ment issued Oct. 10 1927, reported unfilled tonaage on books 
of subsidiary corporations as of Sept. 30 1927 at 3,148,113 
tons. This is a decrease of 47,924 tons below the orders on 
Aug. 31 and a decrease of 652,064 tons below the Jan. 31 
figures. On Sept. 30 last year orders on hand stood at 
3,593 ,509 tons and at the same time in 1925 at 3,717,297 tons. 
In the following we show the amounts back to 1922. Figures 
for earlier dates may be found in- our issue of April 14 1923, 
page 1617. 

















i 
End of Month 1927. 1926. 1925 1924. 1923. 1922. 
January..... 3,800,177 4,882,739 5,037,323. 4,798,429 6,910,776 4,241,678 
February .... 3.597.119 4,616,822 5,284,771 4,912,901 7,283,989 4,141,069 
March..____- 3,553,140 4,379,935 4,863, 4,782,807 7,408,332 4,494,148 
April. -- 3,456,132 . 3,867,976 4,446,568 4,208,447. 7,288,509 5,096,917 
| ares 3.050.941 3,649,250 4,049,800 3,628,089 6,981,851 5,254,228 
June... -. 3.053.246 3,478,642 3,710,458 3,262,505 6,386,261 5,635,539 
July . 3,142,014 3,602,522 3,539,467 3,187,072 5,910,763 5,776, 
August. 3,196,037 3,542,335 3,512,803 3,289,577 5,414,663 5,950,W05 
September _.. 3,148,113 3,593,509 3,717,297 3.473.780 5.035.750 6,691,607 
October... ... 3,683,661 4,109,183 3,525,270 4,672,825 6,902,287 
November... _.._-- 3,807,447 4,581,780 4.031.969 4,368,584 6,840,242 
December. - _- 3.960 969 5.033.364 4,816,676 4,445,339 6.745.703 
4 
Cautious Buying of Steel Continues to Check Opera- 


tions—-Pig Iron Market Is Dull. 

Expansion of bookings so far in October is a fraction- of 
what was expected, asserts the ‘‘Iron Age”’ in its Oct.23 
summary of trading conditions in the steel and iron indu’- 
tries. Conseqently, except possibly among producers who 
usually figure largely in railroad steel, the continued cautious 
buying will tend to check the bulge in operations whi¢h 
October weather commonly favors. 

in view of the virtual absenee of forward contracting, 
bookings have closely represented consumption for some 
time. The reduction of 47,924 tons in the amount of the 
Steel Corporation’s unfilled orders at the end of last month, 
in the light of the month’s production, is thus indicative of 


the summer level of current requirements, remembering 
fur:her that sizable orders for rails for 1928 were included, 
continies the ‘“‘Age’’ in its resume, from which we quote a as 
follows: 


Doubts as to increasing demand from the large consuming ménsuten 
railroads, automobiles, oil production and building and construction——leave 
dependence on the smaller diversified fields. Agricultural equipment, 
metal container, mining and general machinery needs continue on’ the 
whole to give a good acc count of themselves. Output of farm impleménts 
this year to date is 35% over 1926. ; 

For the last four montns, or since May, 
under a 72% operating rate. September ingot output, which fell off 3.3% 
from August, showed the lowest rate of activity in 26 months. However, 
the nine months of the year produced within 514% of the amount for the 
same period of 1926, and all of 1925 was only 6% under the 47,000,000-ton 
record of 1926. 7) 

That there remains the promise of a close matching of 19% 27 with 1925, 
the second best year in tonnage, is indicated by the fact that the 33,725,000 
tons of ingots already made this year is 1,350.000 tons in excess of the 
showing for the corresponding period of 1925, and there is this margin to 
balance against the uncertain prospects for much expansion over the rest of 
1927. ‘ 

Matters of price, hitherto of minor importance, appear now to hold up 
immediate buying in some centres. In the effort to improve rolling sched- 
ules, producers here and there have been seeking a trading level. What, 
on the other hand, has served to hold prices are the average small size and 
mixed character of the orders. 

Sheet prices, save special finishes, such as metal furniture sheets, are $2 
a ton down from last week, following the cut of this amount made in anto- 
mobile body sheets and in the blue annealed products. 

A drop of $2 a ton has been establisned in tie plates, in & period of active 
rail and track fastening inquiries. ss 

In wire nails the $2.55 price is still being resisted, tn the face of deliveries 
over the last three months commonly at $2.50. 

Slack demand for pig iron reflects a curtaitment of melt. The-carryover 
of considerable third quarter iron will reduce further purchases this -yéar. 
Foundries in the automotive field are not taking all the iron ealled for in the 
monthly quotas of their contracts. Mallieable plants at Chicago are oper- 
ating at a very iow rate, and steel foundries in the Pittsburgh district com- 
pare the dulness to that of the depression of six yearts ago. 8 

On the encouraging side are increased contract specifications by St. Louis 
district stove and domestic furnace manufacturers, which have more than 
offset reduced shipping orders from other melters in that section. In New 
England increased cotton mill operations are expected to result in-a heavier 
demand for textile machinery castings. Pig iron prices remain largely uin- 
tested. 

Heavy melting stéel has declined 25c. a ton:at Cleveland, Chicago ‘and 
St. Louis. The absence of fresh consumer buying. and ‘ the suspension f 
sbipments against contracts have reduced Gumens more rapidly than phe 
production of scrap has declined. 

Coke is weak and prices on certain grades, of coa} news undergone furthpr 
declines. With the resumption of union mining in the Centra] West, ia 


the. steel industry has averaged 


production is risihg. The gain comes at a time ‘when’ industfial demand 
light and Lake shipments have been practically’ completed. 

The Santa Fe has covered for 121,300 tons of rails, about 70% of the ordgr 
going to the Colorado mill, 14% each to the [inois and Inland compani 
and 2% to the Bethlehem Steel Co: The Union Pacific inquify is for 40, 
tons. Some 15,000 tons of track accessories will probably be bought {n 
Chicago by the end of the week. 1 

Fabricated structural ordérs, none for more than 2,500 tons, brought 
the bookings for the week to 32,000 tons. Likewise theré were few tarde 
projects among the 29,400 tons of fresh inquiries. 

Concrete reinforcing bar lettings were swelled to 12;800 tons by a sewér 
project at St. Louis, which took 7,700 tons of bars. ' 

Receipts of iron ore at Lake Erie ports for the season to Oct. 1 were 
29,800,000 tons, or about 7% less than for the season last year. 

The ‘Iron Age’’ composite price for finished steel lias reached the low 
point of the past five years, dropping to 2.331c: a pound from 2.346. 6f 
the three preceding weeks. One year ago it was 2:453c. The pig iron eorf- 
posite remains for a third week at $18:09 a ton, as shown in the table’ ap 
pended: 


Fintshed: Steel. Pig Iron 
Oct. 10 1927,-2.331c. per Ld. Oct. 10 1927, $18.09 per Gross. Tons 
SND We Gis ctcecncssascocces 2.346c.| One week agu....-...-.---.--. .~$18.99 
CO HD Eten ce ccsecuscascs 2.367c./|One month ago..-_......-..----- 
Ge Wee aS fondest eccteese ee ge, gg | ea eee eee 19.71 
10-year pre-war average___-_.._- 1.689c. | 10-year pre-war average... __- .. 16.72 


Based on steel bars, beams, tank plates, Based 


on average of basic fron at 
plain wire, open-hearth rails, black pipe 


Valley furnace and foursdry eee t 





and black sheéts, constituting 86% of| Chicago, Phiiadelplita, Buffalo, 

the United States output. and Birmingham. 

; High. Low. High. . . Low. 
1927. .2.4536¢. an. 4; 2.33l¢. Oct. 10 1927..$19.71 Jan. 4; $18.00. Sepf.13 
1926_.2.453c. Jah. 5; 2.403c. May 18/1926_. 21.54 Jan. 5; 19 July 13 
1925_.2.5600. Jan. 6; 2.3966. Aug. 18'1925.. 22:50 Jan 13: 18° July “7 
1924_.2.789c, Jam.. 15; 2.460c. Oct. 2 | 1986:. 22.88 'Feb. 26; 19.21- Nov. 43 
1923..2,824¢. Apr. 24; 2.446c. Jan. 2/1923.. 30.86 Mar.20; 20.77 Nov. 20 
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While the general picture of the iron agree steel markets | 
has not changed much from a week ago there are individual , 
indications of an encouraging tendency, reports the “Iron | 
Trade Review” in its Oct. 13 resume of the market. Some 
¢nills are showing a substantial increase in business in a wide 
variety of lines, although the market still lacks the zest heavy 
automotive demands would bring toit. Price readjustments, 
however, occupy the centre of attention this week; lower 
levels being developed in pig iron, coke, sheets, scrap, hot 
strip steel and some other products, says the “Review, 


adding: 

Lacking new buying impetus, the pig iron market shows further price 
<dtxlines, notably in Chicago and eastern Pennsylvania districts. A leading 
Ciiicago merchant producer has reduced foundry iron $1 to $18.50 base, 
furnace, the first cut since the beginning of August. In that district 15.000 
tans were sold in the past week. Eastern Pennsylvania prices are down 25 
4H 50 cents, foundry iron now being quoted $19.25 to $20, base, furnace. 
Middje interests in some instances have been able to buy below $17.50, 
ase, valley. Beehive furnace coke is 10 to 15 cents a ton lower than a week | 
ago, recent sales being ciosed at $2.75 to $3, and some contracting done at | 

Eastern pipemakers have purchased 14,000 tons of iron and are negotiat- 
ing for 15,000 tons additional. 

Large sheet producers have met competition from some mills that have 
teen offering concessions, and prices are down $2 per ton on practically all 
@rades. ‘The usual quotation on ful! finished sheets now is 4.15c.; on gal- 
wanized 3.75c., and on blue annealed 2.15c. Prices on blue annealed in 
certain widths in some instances figure back to 2.10c. base. Black sheets 





are offered at 2.90c., though 3.00c. still applies to some specialties. Sheet 
orders show a slight increase. 
Rail buying continues one of the bright features of the market. The 


Santa Fe placed a tota) of 121,300 tons with four makers, which, with orders 
noted in last week's reports, and new inquiries that have appeared, bring 
the aggregate in sight close to 800,000 tons. Rail mill operations are re- 
#ponding to this in anticipation of early 1928 deliveries. 

Canadian railways have recently placed 50,000 tons of rails with the Sault 
Ste. Marie, Ont., steel works. Buying of bar mibp cts agd specifica- 
tions have tapered off. in contrast with recent steady activity. ‘This is 
mot pronounced, however, and is due largely to slackening in business from 
automotive parts makers. Continued favorable outlook in the building 
industry is affecting structural steel and reinforcing bars. About 8,000 
tons of shapes were awarded at Chicago. Some additional tank plates 
for Southwestern fields have been closed. Prices of steel bars, plates and 
#hapes appear to be slightly more stabilized at 1.75c., Pittsburgh, and 1.85c., 


Scrap prices continue to settle,-25 to 50c. being marked off principal 
@rades. Heavy melting steel has dropped to $11.75 to $12.25 at Chicago, 
‘dllawirg the purchase of 5,000 tons by a steelworks at the latter figure. 

A tendency is noted in some districts te offer $1 to $2 concessions on hot 
rolled strip steel. 

Steel ingot production in September did not step up from August in which, 
month the first gain was made since March. September daily output— 
424,312 tons—represented a drop of 3.3% from that of August. September 
had the lowest daily output of any month since July 1925, witn 118,634 tons. 
Total production—3 ,232,108 tons—was 17.4% less than in September 1926. 
The output in the first nine months of 1927 was 33,499,794 tons, a loss of 
2,189,357 tons, or 6.14%, from the comparable period of 1926. 

Unfilled tonnage of the United States Steel Corp. failed to follow tradition 
and advance in September. After three months of slight successive gains it 
dropped 47.924 tons last month, standing at 3,148,113 tons Sept. 30. A 
year ago the corporation's unfilled commitments totaled 3,593,509 tons. 

Tne ‘Iron Trade Review's'’ composite of 14 leading iron and steel prod- 
ucts shows a drop this week of 50 cents to $35.55. ‘The only comparable 
decrease within the last three years was in the week of April 8 1925, with a 

- décline of 53 cents from $40.22 to $39.69. 








Settlement of Bituminous Coal Strike Brings Down- 
ward Trend in Prices—Anthracite Market Inactive. 


further weakness has developed in the bituminous coal 
markets throughout the territory east of the Mississippi as 
a result of the settlement of the six months suspension of 
‘inion operations in Indiana last Friday, declares the ‘‘Coal 
Age News” of Oct. 13 in reviewing events in the coal markets 
of the country throughout the week just closed. Following 
the lead of Illinois operators, who signed a truce with the 
‘union Oct. 1, the producers in Iowa, the Southwest and 
Ind. .aa promptly fell into line on the same basis. Prices on 
MIndiana coals slumped markedly and quotations upon 
tonnage from Kentucky and the high-volatile fields of West 
Virginia continued to soften. Screeuings from western 
Kentucky were especially hard hit, observes the ‘News,’ 


giving further data concerning trading conditions, as follows: 

The effect of the increase in potential supply spread as far east as Pitts- 
burgh, where the recent easing tendency was intensified by a more general 
cutting of prices. With this more marked downward trend in quotations 

,the decline in average spot levels shown a week ago gained momentum. 
*‘Coal Age News" index of spot bituminous prices yesterday was 161 and the 
corresponding weighted average price was $1.95. Compared with the figures 

-€or Oct. 5 this was a decline of 6 points and 7c., representing a recession of 
40 points and 12c. in the last two weeks. 

_ ave for a pronounced drop in mine-run at Columbus, W. Va. Smokeless 

withstood the backslide in good shape. Atlantic seaboard markets, main- 
4aining a waiting attitude, reflected little change. West of the Missouri 
River the price situation is still spotty, with recent advances in Colorado 
due to wage increases maintained. 

The persistence of unseasonably warm weather, which has a depressing 
effect on demand for domestic coals, added to the waiting attitude of in- 
dustrial consumers caused a number of mines in Illinois to close down after 

. tunning only a few days since the lifting of the suspension. Many operators 
- 4m Illinois and Indiana, in fact, are failing to realize cost on their screenings 
and distress coal is beginning to appear in the Chicago switching district. 

‘Lake dumpings during the week ended at 7 a. m. Oct. 10 were 813,921 
tons of cargo and 40,888 tons of vessel fuel. This brought the total dump- 


relatively weak. 
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tons a year ago. During the week ended last Saturday 36 cargoes were 
discharged at the Head of the Lakes and most of the docks are receiving 
and loading tonnage 24 hours a day with three shifts. 

Inactivity marks the hard-coal trade due to the continuance of unseason- 
ably high temperatures. There has been some curtailment of mining due 
to slow dealer demand and tonnage is accumulating. Stove is the strongest 
of the domestic, sizes and chestnut is gaining. Egg and pea, however, are 
Steam sizes are somewhat easier. 

Softness pervades the Connellsville market for both furnace and heating 
coke. Relatively limited spot offerings are absorbed only with the greatest 
difficulty. Another fourth-quarter contract on furnace coke has been 
placed at $3.15. 


At the anthracite mines about half working time was the 


| rule during the past week among a majority of the companies, 


observes the ‘“‘Coal and Coal Trade Journal’ on Oct. 13, 
adding: 

Our open shep bituminous friends, who were demonstrating how rapidly 
they could increase their production in a short period, were keeping one 


| eye on the return to the East of the general staff of the closed shop miners 
from their Western campaign, and the other eye on how many of their 


miners would quit and return West, now that Western mines had resumed 
work on a higher basis of wages with an outlook for steady work for some 
time. 

However, if they should leave the eastern Kentucky and possibly other 
Eastern fields in sufficient numbers, that circumstance, together with the 
fact that the centre of activity against mines that have deserted the Jackson- 
ville scale and changed to a competitive wage basis, will in all probability 
be in western and central Pennsylvania, may tame down production un- 
avoidably to a point where the demand will catch up with or exceed the 
supply. 

We note the report that the long-headed and successful company, Jones 
& Laughlin Steel Corporation, have started their mines and are building 
up their fuel reserve. 

The gist of the agreement between Illinois operators and miners toresume 
work seems to be in that part which states, “It was also provided that 
an agreement covering machine loading should be reported not later than 
Nov. 1 1927."’ A satisfactory settlement of this question, which has been 
a disputed point for many years, means a reduction in cost of forty to fifty 
cents per ton in the thick vein mines of Illinois and Indiana. So, perhaps, 
in temporarily (maybe) signing the Jacksonville scale, there may be ‘‘victory 
in defeat’’ for the producers of a very large production which will enable 
them to retain and regain their market. So much Eastern coal on con- 
signment, together with the production by resumed mines, creates a market 
that can be relieved only by some snapply low temperature. 








Production of Bituminous Saal and Anthracite During 
the Month of September. 


The total production of soft coal in the month of Septem- 
ber, according to statistics furnished by the U. S. Bureau of 
Mines, amounted to 41,950,000 net tons, as against 41,705,- 
000 tons in August. The average daily rate of output in 
September was 1,652,000 tons, an increase of 6.9% over the 
August rate. 

Anthracite production in the month of September 
amounted to 6,642,000 net tons, as compared with an out- 
put of 7,749,000 tons in August. The average daily rate of 
output in September was 7.3% less than that in August— 
266,000 as against 287,000 tons. 

MONTHLY AND AVERAGE DAILY PRODUCTION OF COAL (NET TONS). 





Bituminous Coal. Anthractte. 











Month. No. of \Aver. per No. of ,Aver. par 
Total Working| Working Total Working| Working 

Production| Days Day. Production| Days. Day. 
Dl ascbeseoeun awe’ 33,637 000) 25 il, 345, 000} 5,028,000) 25 201,000 
J 7 |41,705, 1000) 27 }1,545, 000! 7,749, 000) 27 287 ,000 
September_a-__-__.-- ‘41, 950,000) 25.4 (1,652, 000) 6,642, ,000| 25 266,000 
September 1926... - 148. 976,000! 25.4 '1,959,000' 8,388,000 25 336,000 





a Subject to revision. 








Bituminous Coal Output Again Increases— 
Anthracite Also Gains. 


Substantial increases in the output of bituminous coal 
and anthracite for the week ended Oct. 1 were reported 
by the United States Bureau of Mines. The statistics 
prepared by the Bureau show that the produetion of soft 
coal amounted to 10,069,000 net tons, the highest output 
in any one week since April 1. Of anthracite, 1,641,000 
net tons were produced, a gain of 8% over the output 
in the preceding week. A decline occurced in the pro- 
duction of beehive coke, the output for the week ending 
Oct. 1 being 101,000 aet tons, comparing with 106,000 
net tons for the preceding week. The Bureau of Mines says 

BITUMINOUS COAL. 


For the first time in any week since April 1 the production of soft coal 
has passed the 10-million-ton mark. The total production in the final week 
of September, including lignite and coal coked at the mines, is estimated 
at 10,069,000 net tons. Compared with the output in the week ended 
Sept. 24, this shows an increase of 198,000 tons, or 2%. 


Estimated United States Production of Bituminous Coal (Net Tons), Incl. Coal Coked. 








1927 1926 

Cal. Year Cal. Year 

Week. to Date Week to Date.a 
ae 9,648,000 375,101,000 11,447,000 384,406,000 
Daily average_... 1,608,000 1,707 ,000 1,908,000 1,750,000 
 & Sea ,871,000 384,972,000 11,717,000 396,123,000 

Daily average.... 1,645,000 1,706,000 1,953,000 1,755, 

hf eee 10,069,000 395,040,000 12,008,000 408,131,000 
Daily average.... 1,678,000 1,705,000 2,001,000 1,762,000 


a Minues one day's production first week in January to equalize number of 
days in the two years. b Subject to revision. 


The total quantity of soft coal produced during the calendar year 1927 





- (ngs for the season to date to 28,099,743 tons, as compared with 23.552.025 


to Oct. 


1 (approximately 232 working days) ‘amounts to 395,040,000 
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Figures for corresponding periods in otHer recent years are 


net tons. 

given below: 

ee 408 .131,000 net tons | a 428,461,000 net tons 
ea: 365,.280.000 net fee 283,172,000 net tons 
i ea pie 346,403,000 net tons | 


As already indicated by the figures above, the total production of soft 
coal for the country as a whole during the week ended Sept. 24 amounted 
to 9.870.000 net tons, as against 9,648,000 tons in the preceding week. 

The following table apportions the tonnage by States and gives comparable 
figure for other recent years: 


Estimated Weekly Production of Soft Coal by States (Net Tons). 








Total Production for Week Ended September 
Sept. 24 Sept. 17 Sept. 25 Sept. 26 Average 
State— 1927. 1927. 1926. 1925.a 1923 b 
Ns init ttt itis 379,000 359,000 430,000 430,000 405,000 
Arkansas, Kansas, Mis- 
souri and Oklahoma... 222,000 248,000 228,000 223,000 264,000 
i i ES IT 271,000 218,000 227,090 217,000 214,000 
Res LARS 209,000 237,000 1,296,000 1,321,000 1,584,000 
SRR 319,000 300,000 442,000 402.000 549,000 
Ea areata 17,000 16,000 99,000 88.000 117,000 
Kentucky—Eastern- _-_- 1,058,000 1,083,000 972,000 977,000 712,000 
SEV ea ete 512,000 515,000 340,000 266,000 248,000 
| Sea hetases 67,000 67,000 74,000 60,000 40,000 
GRR aaa 19,000 16,000 12,000 19,000 27,000 
SSA 77,000 69,000 70,000 70,000 68,000 
Beer BEOGNOO. ..... -acoce 62,000 52,000 56,000 48,000 56,000 
North Dakota_....._-_- 28,000 15,000 23,000 29,000 27,000 
Ep A Se 159,000 158,000 584,000 594,000 860,000 
Pennsylvania. -_......_.- 2,458,000 2,420,000 3,025,000 2,872,000 3,580,000 
; (ts eee 98,000 93,000 110,000 120,000 119,000 
_ = Sates 23,000 22,000 27,000 22,000 26 ,000 
ith tna ini atin ces wins 102,000 92,000 87,000 116,000 103,000 
. = ain eae 265,000 249,000 266,000 274,000 244,000 
| Seep 41,000 44,000 53,000 55,000 58,000 
W. Virginia—Southern_c_ 2, eo 000 2,332,000 2,288,000 2,024,000 1,510,000 
PY? eee 9,000 880,000 855,000 784,000 818,000 
. nae erga 165,000 154,000 150,000 153,000 165,000 
i (I 3,000 2,000 3,000 5,000 4,000 





9,870,000 9,648,000 11,717,000 11,169,000 11,798,000 


a Revised. b Weekly rate maintained during the entire month. c Includes 
operations on the N. & W.; C. & O.; Virginian; K. & M.; B. C. & G.; and Charleston 
division of the B. & O. d Rest of State, including Panhandle. 


ANTHRACITE. 


The total amount of anthracite produced during the week ended Oct. 1 
is estimated at 1,641,000 net tons. Compared with the output in the 
preceding week, this shows an increase of 122,000 tons, or 8%. 








The accumulative production of anthracite since Jan. 1 amounts to 
60.504.000 tons, as aganist 61,990,000 tons in the correspondnig period 








of 1926. This indicates a decrease, during the current year, of 2.4%. 
Estimated United States Production of Anthracite (Net Tons). 
1927 1926 
Cal. Year Cai. Year; 
Week Ended— Week. to Date. Week. to Date.a 

I at ele aig ole 1,613,000 57,344,000 2,003,000 57,879,000 
i ib acocdheuhwolsion 1,519,000 58,863,000 2,059,000 59,938,000 
We Gwssnssivetansod 1,641,000 60,504,000 2,052,000 61,990,000: 


e Minus o one day's production first week in January to equalize number of day 
in the two years. 


BEEHIVE COKE. 


The estimated production of beehive coke during the week of Oct. 1} 
amounted to 101,000 net tons, or a Joss of 5,000 net tons when compared 


with the output of the preceding week. 


Estimated Production of Beehive Coke (Net Tons). 





———Week Ended-———_ 1927 1926 
Oct. 1 Sept.24 Oct.2 to to 
1927.b 1927. 1926. Date. Date.a 
Pennsylvania and Ohio__....__- 68,000 73,000 151,000 4,499,000 7,321.000‘ 
RR AR Pa 15,000 16,000 16,000 611,000 578,000 
Ala., Ky., Tenn., & Georgia.... 5,000 4,000 4,000 198,000 495,000 
WS 0 chit gies duh eid bie 6,000 6,000 6,000 257,000 271,000 
Colorado and New Mexico_-_-_-_- 4,000 4,000 4,000 152,000 197,000 
Washington and Utah....._._. 3,000 3,000 2,000 130,000 130,000 
United States total........_- 101,000 106,000 183,000 5,847,000 8,992,000 
SE Sin 6 0Kkbeerduses 17,000 18,000 31,000 25 38,000. 


,000 
a Minus one day’s production first week in January to equalize number of days” 
in the two years. b Subject to revision. 


Bituminous coal production during the week ended Oct. 8, 
estimated by the National Coal Association from preliminary 
reports of shipments on originating railroads, shows a total 
of about 10,325,000 aet tons. Incomplete reports as to what 
extent the resumption of bituminous mining in Illinois last 
week may affect the total output, may cause considerable’ 
revision in this total when complete reports from that field. 
are at hand. 
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The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on Oct. 12, made public by the Federal 
Reserve Board, and which deals with the results for the 
twelve Federal Reserve banks combined, shows decreases for 
the week of $14,800,000 in bill and security holdings and of 
$36,000,000 in member bank reserve deposits, and an increase 
of $16,800,000 in Federal Reserve not circulation. A 
decrease of $32,200,000 in holdings of discounted bills was 
partly offset by increases of $12,200,000 and $5,300,000, 
respectively, in holdings of acceptances and Government 
securities purchased in the open market. After noting 


these facts, the Federal Reserve Board proceeds as follows: 

Discount holdings of the New York bank declined $53,700,000 for the 
week, of Chicago $4,800,000, and of Atlanta $4,300,000, while the Federal 
Reserve Bank of San Francisco reports an increase in discounts of $12,- 
200,000, Cleveland $11,800,000, Philadelphia $3,900,000, and Minneapolis 
$3,700,000. The system's holdings of acceptances purchased in open 
market increased $12,200,000, of Treasury notes $6,500,000, and of United 
States bonds $2,800,000, while holdings of Treasury certificates declined 
$4,000,000. 

The principal changes in Federal Reserve note circulation for the week 
were increases of $5,800,000 and $5,300,000, respectively, reported by the 
Federal Reserve banks of Philadelphia and Cleveland. 

The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 2118 and 2119. 
A summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 


Oct. 12 1927 is as follows: 


Increases (+) or Decreases (—) 


During 
Week. Year. 

TEE: CR. i cb vinwiccnsncaccnssssccocescavnses +$1,300,000 +$158,700,000 
tt P. canchvbabetbbaetesdashocuenses + 5,700,000 + 152,600,000 
Tete) Wires ORG GHOSE. cn cccccccsccsceseseceses —14,800,000 —91,500,000 
 , DE cc ccpnasagaborncsbanese —32,200,000 —273,700,000 

Secured by U. 8. Government obligations- ---- —49,800,000 —146,500, 
Ce Se GN. ce cccccccenscesscccocs + 17,600,000 —127,200,000 
Bills bought in open market--.--.......--.-.------ + 12,200,000 —17,000,000 
U. 8S. Government securities, total.........-.--- + 5,300,000 + 202,000 ,000 
Di i. titbnetdebibibekkbebiave beosouts + 2,800,000 + 205,000,000 
EE , cen dneseinnabazeneeeeeee + 6,500,000 —2,400,000 
Certificates of indebtedness. -..........-.--.- —4,000,000 —600 ,000 
Federal reserve notes in circulation.........-.-.-- + 16,800,000 —22,500,000 
EE, SE PS eee ee —21,400,000 +130,700,000 
embers’ reserve deposits..........-..--.-.----- — 36,000 ,000 + 107,200,000 
Cn ocnnsenseneieanewenne — 24,400,000 —17,800,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 

Beginning with the returns for June 29 last the Federal 
Reserve Board also began to give out the figures of the 
member banks in the New York Federal Reserve District 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 








the following Monday, before which time the statistic” 
covering the entire body of reporting member banks—now 
660—cannot be got ready. 

The following is the statement for the New York member, 
banks and that for the Chicago member banks thus issued: 
in advance of the full statement of the member banks, which. 
latter will not be available until the coming Monday. The’ 
New York statement, of course, also includes the brokers’ 
loans of the reporting banks, which this week showed a slight 
decline from a week ago, the grand aggregate of these loans’ 
for Oct. 12 being $3,394,290,000, against $3 ,395,234,000 for 
Oct. 5, which latter remains as the record figure. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 
New York—52 Banks. 














Oad.111927. Oct. — Od. o pen 
x 
Loans and investments—total----.-.---- 6,759,267,000 6,840,666,000 6,184,680,000 
Loans and discounts—total-_-_.......-- 4,985,408,000 5,073,024,000 4,482,809,000 
Secured by U.S. Govt. obligations. 42,408,000 41,719,000 42,041,000 
Secured by stocks and bonds-.------- 2,257,329,000 2,361,999,000 1,989,004,000 . 
All other loans and discounts- ------- 2,685,671,000 2,669,306,000 2,451,764,000 
Tervewemente—<000Gh. oo wk owetcessius 1,773,859,000 },767,642,000 1,701,871,000 , 
U. 8. Government securities. ___.__.- 883,736,000 882,025,000 865,455,000) 
Other bonds, stocks and securities. - 890,123,000 885,617,000 836,416,000 
Reserve balances with Fed’] Res. Bank. - ye hry +4 715,091,000 (667,842,000. 
IEE Bike Gig Fay dd ctr ie ale Ge a 9,853,000 59,745,000 71,207,000 
Net demand deposits. ....._-.....---- 5,203,021 ,000 5,268,975,000 4,987,789,000 
ee Siva cennnchiudivdabwaeebe i ‘018,620,000 1,008,167,000 .831,440,000° 
Government deposits................-- 123,521,000 123,521,000 58,581,000 
a a 118,372,000 ae. ,340, on 123,344,000 - 
eS Oe i cared uitabicn benie es eceahiee toil 1,168,034,000 1,261,800, 1,092,521 ,000 
Borrowings from Fed'l Res. Bank—total 70,732,000 124,476,000 140,489,000 
Secured by U. 8. Government oblig’ns 20,100,000 82,500,000 73,750,000 
Se GE wo cnwavedesesdbalucstaks 50,632,000 41,976,000 


66,739,000 $ 


Loans to brokers and dealers (secured by j 
stocks and bonds): P nt 
For own account... /..._.....--- 1,093,153,000 1,175,491,000 891,053,000 
For account of out-of-town banks-.1, royrtye ey 1,297,239,000 4,120,735,000* 

















For account of othera_......--... 541,000 922,505,000 715,266,060: 
Total. ....- encnrness=“nconae= 3,394,290,000 3,395,235,000 2.727,054,000 ° 
ao 2,604,998,000 2,593,722,000 1,998, 184,000+ 
OR CRG. ih corctaecesscepee 789,292,000 801,513,000 7aB, 870,090 
Chicago—45 Banks, 
Loans and investmente+total--_-..._- 1,870,296,000 1,864,143,000 1, 778, 991,000° 
Loans and discounts—total..........- 1,469,318,000 1,463,885,000 1,389,961,000_ 
Secured by U. 8: Govt. obligations... 14,631,000 © 12,013,000, 12,465,000 
Secured by stocks and bonds-....__. 776,767,000 768,786,000 664,935,000 
All other loans and discounts....._.. 677,920,000 683,086,000 712,561,000. 
Investmenté—total.. -......-.-...-.-. 400,978,000 400,258,000 389,030,000" 
é pa ~ ‘ 
U, 8. Government securities......... 177,721,000 176,318,000 167,487,000. 
Other bonds, stocks and securities.... 223,257,000 . 223,940,000 221,543,000 
Reserve balances with Fed’! Res. Bank.. 185,714,000 187,847,000 175,681,000" 
Cash in Vault....---+-.-sesc---ccnen- 18,498,000. 19, 135.008 23,400,000 
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Od. 11 1927. 





A Od. 6088. Od. - 1926. 

- Net demand deposita_.............-..- 1,279,535,000 1,269,205,000 1,228,110,000 | 
, 563,195,000 565,223,000 520,681,000 
Government deposits.................- 21,672,000 21,672,000 14,152,000 | 
a ed ola 146,082,000 145,863,000 172,337,000 
Be GP Bn ccdeconeccscustsaccesee 381,244,000 386,427,000 365,972,000 
Borrowings from Fed’! Res. Bank—total 4,226,000 10,245,000 26,653,000 

Secured by U. 8. Govt. obligations... 2,689,000 9,620,000 17,195,000 
EEE ER 1,537,000 625,000 9,458,000 








Complete Return of the Member Banks of the Federal | 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks 
themselves, and covering the same week, instead of being 
held until the following Monday, before which time the 
statistics covering the entire body of reporting member 
banks, now 660, cannot be got ready. 

In the following will be found the comments of the Federal 
Federal Reserve Board respecting the returns of the entire 
body of reporting member banks of the Federal Reserve 


System for the week ending with the close of business Oct. 5: 

The Federal Reserve Board’s condition statement of 660 reporting 
member banks in leading cities as of Oct. 5, shows increases for the week 
of $150,000,000 in loans and discounts, $13,000,000 in investments, $188,- 
000,000 in net demand deposits and $41,000,000 in borrowings from the 
Federal Reserve banks. 

Loans on stocks and bonds, including United States Government obliga- 
tions, increased $99,000,000, of which $91,000,000 was reported by banks 
in the New York district. ‘All other’’ loans and discounts were $51,000,000 
above the Sept. 28 total, the principal increases being $24,000,000 in the 
New York district, $14,000,000 in the San Francisco district and $11,000,000 
in the Chicago district. 

Holdings of United States securities increased $2,000,000, an increase of 
$8,000,000 in the Philadelphia district and smaller increases in the Cleve- 
land, Chicago and San Francisco districts more than offsetting declines of 
$12,000,000 and $5,000,000 in the New York and Boston districts, re- 
spectively. Holdings of other bonds, stocks and securities were $11,000,000 
above the previous week’s figure, slight increases being shown for most 
of the districts. 

Net demand deposits were $188 ,000,000 above the previous week's total, 
the principal changes consisting of increases of $90,000,000 in the New 
York district, $38,000,000 in the Boston district, $32,000,000 in the Chicago 
district and $15,000,000 in the St. Louis district and a decline of $14,000,000 
in the Cleveland district. Time deposits increased $12,000,000 at banks in 
the San Francisco district and $10,000,000 and $9,000,000 in the Chicago 
and New York districts respectively, and $34,000,000 at all reporting banks. 

Borrowings from the Federal Reserve banks were $41,000,000 above the 
total reported a week ago at all reporting banks and $28,000,000 above at 
banks in the New York district. 

A summary of the principal assets and liabilities of 660 reporting member 
banks, together with changes during the week and the year ending Oct. 5 
1927 follows: 


Increase (+-) or Decrease (—) 




















During 
Oct. 5 1927. Week. Year. 

Loans and investmente—total - - _ _ -- 21,147,821,000 + 163,461,000 + 1,124,702,000 
Loans and discounte—total-__....-- 15,092,192,000 + 149,944,000 +678,213,000 

Secured by U.S. Govt. obligations 122,817,000 + 704,000 —17,780,000 

Secured by stocks and bonds_-_-_-_-. 6,167,896,000 +98,116,000 + 591,876,000 

All other loans and discounts. - __- 8,801,479,000 +51,124,000 +104,117,000 
Investments—total............._- 6,055,629,000 + 13,517,000 + 446,489,000 

U.8. Government securities. -_-____ 2,601,621,000 + 2,315,000 + 110,500,000 

Other bonds, stocks and securities. 3,454,008,000 + 11,202,000 + 335,989,000 
Reserve balances with F. R. banks.. 1,712,525,000 —10,013,000 + 91,391,000 
RS ae 263,909,000 + 3,300,000 —20,.199,000 
Net demand deposits..........____ 13,418,320,000 + 188,180,000 + 380,850,000 
_  f <> ae eae pee 6,356,138,000 +33,811,000 + 685,380,000 
Government deposits. ............. 336,287,000 —15,963,000 +73,221,000 
ft | ae 1,273,937,000 + 107,567,000 
7 {i eePseaeeeagesn 3,587,307,000 + 256,103,000 
Borrowings from F. R. banks—total. 319,907,000 +41,426,000 —104,277,000 

Secured by U.S. Govt. obligations 189,958,000 +24,942,000 —25,233,000 
BP MN 6k 66 etchcnscvusridaheocee 129,949,000 +16,484,000 —79,044,000 
Summary of Conditions in World’s Market According 


to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases for 
publication to-day (Oct. 15) the following summary of con- 


ditions abroad, based on advices by cable and other means 
of communication: 
ARGENTINA. 

General business conditions continue good. The impression prevails that 
the opening of the conversion office and stabilization of exchange have 
caused importers to order more freely. Weather conditions for the grow- 
ing crops and pastures are generally normal. The export market is firm, 
and exports of cereals and linseed during the first nine months amounted 
to 12,250,000 metric tons, while the quantity of corn still available for 
export is estimated locally at two million tons. August imports were 71,- 
600,000 gold pesos, and for the first eight months 531,000,000 gold pesos. 
This latter figure is 4.9% less than the value of imports for the same 
period of the previous year. On the other hand, United States exports to 
Argentina for the first eight months increased 14.5% in comparison to 
those of the corresponding period of the previous year, while our imports 
from that country increased 2% in the eight-month period, but 49% and 
100% during the laet three months and the last month, respectively. Reve- 
nues from import duties during the first eight months reached the sum of 
86,297,000 gold pesos, which is 16.2% of the value of total imports and 
22.4% of the total value of all dutiable merchandise imported. The mu- 
nicipal budget of Buenos Aires for 1928 is 92 million paper pesos, or about 
three million more than the previous budget. The liabilities of commer- 


cial houses which failed during September amounted to 11,600,000 paper 


| tinental 
| selection of merinos, but comebacks and crossbreds were scarce. Yorkshire, 





AUSTRALIA. 

Fairly general rainfall in New South Wales and in large areas of Queens- 
land during the past week has decidedly improved the outlook for those 
States. Rainfall in Victoria has been helpful, but not sufficient to relieve 
the situation in wheat sections. In the northern areas rains have been par- 
ticularly beneficial to pastoral regions, but came too late for wheat in many 
parts. The butter outlook for New South Wales is much improved, accord- 


| ing to the Director of Agriculture in that State. Further reports indicate 


that recent frosts have inflicted heavy losses in fruit areas and that the 
dried fruit and wine industries will be unfavorably affected. A reduction 
in canned fruit exports is also indicated for the season. Wool sales at 
Sydney during the week enjoyed firm prices and good Japanese and Con- 
demand. Earlier sales at Melbourne displayed a representative 


American, Japanese and Continental buyers were active at Melbourne sales. 
At Perth sales, clearances are reported to be excellent as a result of good 
buying for the Continent and the United States. Wools offered at Perth 
are better grown than were offered at this time last year. Oustoms collec- 
tions in September were larger than for the corresponding month last year, 
indicating a continuance of heavy imports. 


BRAZIL. 


Business is still dull in Brazil, but the general tone is distinctly better. 
Certain specialties are moving well and exchange is firm. The coffee mar- 
ket is steady, with export demand good. The Pan-Amcrican road conference 
has been postponed from January to July 1928. 


BRITISH INDIA. 

Practically all commercial activity in India is suspended, because of the 
Pocjah holiday season. The exchange and private banks, the stock ex- 
change, import and export houses, have all been closed practically every 
day and will continue to be so for two weeks. This Poojah holiday season 
is sometimes attended by communal outbreaks, but no difficulties have been 
reported thus far. The holiday demand for piece goods is reported from 
most centres as unsatisfactory. 

CANADA. 


Cutting of wheat in the Prairie Provinces is practically completed and 
threshing is progressing slowly. Alberta reports about 10% of the harvest 
threshed and operations temporarily held up by snow and inclement weather. 
Saskatchewan reports 35% and Manitoba 50% of the crop threshed. The 
beet sugar crop of Alberta is estimated locally at approximately 50,000 
tons, the largest on record. Bank clearings and check debits in August 
were 10% and 6% over the volume recorded for last year. The index of 
activity on the Montreal and Toronto stock exchanges continues to rise. 
Because of the scarcity of salmon runs in British Columbia waters a reduc- 
tion of 50% in fishing gear has been recommended to the Dominion De 
partment of Marine and Fisheries by the coast packers. 

CHILE. 

The Minister of the Treasury has announced that he will present to Con- 
gress a bill proposing the creation of an industrial credit institution with 
a capital of 20,000,000 pesos (approximately $2,434,000), the shares of 
which are to bear 8% interest, which will be guaranteed by the State. It 
is proposed that the institution be authorized to grant credit beyond one 
year to domestic enterprises and may under certain conditions contract 
foreign loans with the guarantee of the State. The commercial situation 
continues to be extremely depressed, although the foreign demand for nitrate 
is good. The condition of agriculture in the central zone is considered 
normal. In the southern zone barley sowing has been interrupted by con- 
stant rain, although the situation is considered favorable in spite of this 
fact. 

CHINA. 

Shanghai customs collections for the first nine months of this year de- 
clined 22% compared with the same period last year. The collections indi- 
cate a decrease of 30% in imports and 4% in exports. The American Con- 
sul-General in Shangai has notified American importers of tobacco products 
and alcoholic beverages that they will not be expected to pay the stamp 
taxes recently imposed by the Nanking authorities, which are 30% in excess 
of the treaty duty in the case of tobacco products and 50% higher on the 
alcoholic beverages. Upon presentation of evidence to the Consulate-Gen- 
eral that the treaty duties on these commodities have been tendered and 
refused, the Consulate-General will accept deposits of the treaty taxes, and 
goods of American origin falling within these categories will be released 
from American-owned warehouses without payment of further duties, it is 
said. Resumption of military activities in North China has dislocated 
traffic on the Peking-Suiyuan Railway, and conditions in the territory are 
generally disturbed. 

COLOMBIA. 

General economic conditions throughout Colombia during the month of 
September remained good. There were many real estate transactions in 
Bogota during the morth and the local bond market was very active. Auto- 
mobile sales are increasing. Exchange remains steady, the peso being 
around par, which is $0.973. Construction work on Government projects, 
principally railroads, together with private undertakings, is increasing. The 
condition of the Magdalena River is good, permitting the continued move- 
ment of cargo from the coast ports to the interior. Congestion at the river 
transfer ports of La Dorado and Girardot is becoming serious. 


COSTA RICA. 

It is reported that there is some congestion in the Costa Rican custom 

houses due to inadequate handling forces. 
ESTHONIA. 

Esthonia’s foreign trade for the first half year shows a rather unfavorable 
trend. During this period imports amounted to 163,600 tons, valued at 
4,350,000,000 Emks. (One Emk. worth $0.0026), as against 188,500 tone, 
valued at 4,302,000,000 Emks. for the same period of 1926. The decreased 
tonnage with increased value reflects the unfavorable situation resulting 
from the high price of imports, while the reverse trend in exports is 
equally unfavorable. Shipments sent abroad amounted to 192,700 tons, 
valued at 4,185,000,000 Emks. for the first half of 1927, as against 134,500 
tons, valued at 4,420,000,000 Emks. for the corresponding period of 1926, 
reflecting a marked tonnage increase in exports, but showing also a marked 
decline in export value, occasioned by the low prices obtaining for exports. 
The generally unfavorable development in foreign trade has returned an un- 
favorable balance of 165,000,000 Emks. for the peroid under review, as 
against a favorable balance of 118,000,000 Emks. for the same period of 
1926, 

FRANCE. 

The improvement in industry that had been expected with the coming of 
autumn in general failed to materialize and the future is still viewed with 
some concern. The domestic demand is stationary and foreign competition 
is keener, causing the basic industries to contract their operations and to 
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are being shaded for both export and domestic business. Production of pig 
iron and steel ingots and castings has been well maintained during the first 
eight months of this year, but this is due largely to exports, which estab- 
lished a record. From January through August exports increased by 45% 
over the same period of last year, but the increase in value was only 14%. 
The production of coal in August was slightly higher than in July. The 
market for industrial coal is weak, as consumers’ stocks are large. There 
has been a rather general improvement in domestic sales of textile products 
owing to the depletion of wholesalers’ stocks, but experts are slow. Ex- 
ports of chemical products during the first eight months of 1927 were much 
greater than during the similar period of 1926, but there was an equally 
important decline in value. American automobiles shown at the Paris salon 
just ovened constitute the second largest group. The exhibits at the salon 
show that 6-cylinder models are increasing, with the emphasis on low 
horsepower. American influence is reflected in the body designs and acces- 
sories. Local sales of automobiles are slow, as many companies are await- 
ing the new models. Twenty-five importers of American leathers are ex- 
hibiting at the Paris leather exposition which opened Oct. 8. Car loadings 
and railway receipts continue to fall off. Pending the outcome of negotia- 
tions between the United States and Brance, imports of American goods 
affected by the French new general tariff have practically stopped. Further 
rains have damaged the quality of the potato and sugar beet crops and are 
handicapping work in the fields. 


HUNGARY. 

The Minister of Finance reports that the State revenues during the fiscal 
year 1926-1927, which ended June 30 1927, amounted to 901,100,000 pengo, 
as compared with 814,800,000 pengo in the preceding year. The greatest 
increase took place in customs receipts, reflecting increased foreign trade. 
The turnover tax was also a contributing factor. Recently a reduction in 
the turnover tax on foodstuffs was introduced by which the tax on slaugh- 
tered animals was reduced to 2% and all subsequent handling was ex- 
empted from payment. Milk products, milk, fresh eggs, vegetables and fruit 
have likewise been exempted from this tax. The most important event in 
the machinery industry is the effecting of a consolidation in the car build- 
ing industry. Cotton spinning mills are operating at capacity and a fur- 
ther extension of factories is contemplated. Cotton spinning mills and 
printing factories are operating at full capacity. Woolen spinning and 
weaving mills are working day and night. 


JAPAN. 

Effective Oct. 8, interest rates on deposits in first class banks in Japan 
will be reduced to 5%, and to 5.80% on deposits in second class banks. 
This action follows out the suggestion made by the Minister of Finance at 
the time of the financial crisis last spring, when it was pointed out that the 
customary interest rates of from 7 to 8% on bank deposits were too high. 
Despite efforts of the Government to stabilize the raw silk market by 
financing the warehousing of 50,000 boxes of silk, prices continue to drop 
and there is little prospect of improvement in the near future. The cotton 
yarn industry also remains depressed. 


MEXICO. 

The commercial situation in Mexico during the week ended Oct. 7 was 
dominated by the revolutionary outbreak. Train service between Vera Cruz 
and Mexico City has been suspended, but service to Laredo, El Paso and 
other border points is normal. The censorship of cables, which was re- 
moved on Sept. 13, has been re-established. Long distance telephone ser- 
vice between Mexico and the United States, which was established during 
the week ended Oct. 1, continues without interruption. Prices of neces- 
sities have increased. The silver peso dropped to a discount of 8% as com- 
pared with gold. 

NETHERLAND EAST INDIES. 


Import markets of the Netherland East Indies are showing increased ac- 
tivity, compared with recent weeks. Lines of imported goods attracting 
special attention are canned sardines, dyestuffs, tires, motor cars and 
gramophones, arrivals of which show pronounced increases over the corre- 
sponding period of last year. 


PANAMA. 

The total exports from Cristobal during the month of September amounted 
to $205,500, as compared with 195,052 during August. There was a slight 
increase in banana shipments from 215,545 bunches, valued at $169,467, in 
August, to 217,500 bunches, valued at $171,000, in September. Other ex- 
ports were 1,004,000 cocoanuts, valued at $21,800; 22,000 kilos chicle; 
20,000 kilos tagua or ivory nuts; 600 pounds tortoise shell; a trial ship- 
ment of 100 barrels of plantains also was exported from Cristobal. (The 
plaintain or plantano is a vegetable of the banana family highly esteemed 
by trupical America.) The outlook for coffee production in the Boquete 
region in the Province of Chiriqui is very bright, and it is estimated that 
the total production will approximate 1,150,000 pounds. The United Fruit 
Co. inaugurated on Oct. 6, fortnightly sailings between Cristobal and 
Puerto Columbia. The Antlers Club of Panama has let a contract to an 
American firm for the construction of a $65,000 club house. The work will 
begin immediately. The Panama Building and Loan Association is in proc- 
ess of organization and is to be capitalized at $50,000. 


PERU. 

On Oct. 6 the Senate formally approved the bill already passed by the 
Chamber of Deputies which provides for a consumption tax on gasoline of 
10 centavos (at present rate of exchange, this is equivalent to $0.03865) 
per gallon. The measure now lacks only the endorsement of the President 
to become a law. The Chamber of Deputies has approved an ad referendum 
contract for the purchase of the Lima daily, ‘“‘La Prensa,’’ which has long 
been a semi-official organ of the Government. According to the Reserve 
Bank’s statement of Sept. 30, total note circulation amounted to 5,948,582 
Peruvian pounds, a slight decrease from the statement of Aug. 31, when 
note circulation was £p6,045,786; the gold reserve amounted to £p5,211,- 
507, as compared to £p5,393,078 on Aug. 31 and total bank clearing during 
September totaled £p6,327,725, as compared to £p6,481,340 during Aug- 
ust. Exchange, which has fluctuated but little during the month, stood at 
$3.865 to the Peruvian pound on Sept. 30, this being the same rate reported 
on Sept. 9. Total imports into Peru during May totaled £p1,736,000, of 
which 39% care trom the United States, 14% from Great Britain and 10% 
from Germany. Trade and collections are brisk, and houses handling gen- 
eral merchandising lines find business satisfactory. 


PHILIPPINE ISLANDS. 


The copra market of the past week was very quiet, with a further price 


decline. The provincial equivalent of resecado (dried copra) delivered at 
Manila dropped to 12.25 pesos per picul of 139 pounds; at Hondugua, 12 
pesos, and at Cebu, 12.25. (Peso equals 50 cents.) Arrivals of copra in 
Manila continue very good and all oil mills are now operating, although two 
are on a part-time basis only. The abaca market has weakened as the result 
of heavy production and lack of interest on the part of foreign buyers. 


Prices of selected grades remain practically unchanged, at 36.50 to 37 
pesos per picul for grade F; I, 33; JUS, 26; JUK, 20.25, and L, 19. 


POLAND. 


The foreign trade balance for August, although still unfavorable, de- 
creased to 9,260,000 gold zlotys (1 zloty——$0.193, against 22,000,000 zlotys 
in July and 46,000,000 zlotys in June. Imports decreased by 7,500,000 
zlotys, while exports increased by 6,700,000 zlotys. With regard to indi- 
vidual commodities, imports of grain, raw hides, steel products, copper and 
certain machinery, as well as cotton fabrics and wool, have decreased, while 
iron ore, scrap iron, leather, rubber and rubber tires, commercial fertilizers, 
tanning materials, cotton manufacturing machinery, raw cotton and wool 
yarn have shown increases. Increases in exports have occurred in textile 
fabrics and yarn, coal, petroleum products, certain kinds of lumber, wood 
pulp and eggs, while exports of sugar, meat products, live animals, round 
timber, and wool fabrics recorded decreases. State revenues for July and 
August totaled 396,000,000 paper zlotys (1 zloty——$0.113), against 841,- 
400,000 zlotys of expenditures, thus leaving a surplus of about 55,000,000 
zlotys. This compares with 324,109,000 zlotys of revenues, 356,236,000 
zlotys expenditures, and a deficit of 32,127,000 zlotys for the same period 
of 1926. The gradual improvement in the condition of the Bank of Poland 
continued during August and September, the cover against issued bank notes 
having been maintained above 50% of the par value of the zloty. 


RUMANIA. 


Data on Rumanian exports for the first seven months of the current year, 
published by the Central Statistical Bureau, indicates heavy increases in 
the volume of exports of the principal commodities with the exception of 
timber and lumber, as compared with the same period of 1926. Exports of 
the five principal kinds of grain—wheat and wheat flour, rye, barley, oats 
and corn—increased by more than 130% (from 747,000 to 1,714,000 tons), 
the largest increase, from 370,000 tons to 1,245,000, having occurred in 
corn; petroleum products increased from 728,400 tons to 974,100. Exports 
of live animals increased frcm 144,750 to 163,100 head. Exports of lumber 
have decreased from 1,195,900 tons to 940,000 tons. The increase in the 
principal exportable commodities is accounted for by the unusually mild 
weather during the winter months, which kept the river ports open for 
navigation practically the entire winter season; by the lowering of certain 
export taxes and abolition of others, and by reducing railroad freight rates 
on export shipments. Exports of timber and lumber were handicapped by 
unfavorable world market conditions, high production costs caused by the 
high rate of exchange of the leu, as well as by the insufficient reduction 
of freight rates on this commodity. 

SPAIN. 

The Spanish situation showed increased activity during September and 
the general tone in business and financial circles throughout the eountry 
was greatly improved. With few exceptions all the major railways and 
most of the minor railways showed increased profits during the period of 
August-September as compared with the corresponding months of 1926. 
Automotive and tire sales are improving. The laboring day in the coal 
mines has been increased from 7 to 8 hours without additional wages in an 
effort to counteract the British competition, it is said. Excepting iron 
ore, exports registered a decline. The olive and oil oil crops of the coming 
harvest are expected to make a record. Bank clearings in Madrid, Barce- 
lona and Bilbao make a good showing and the exchange on both the dollar 
and pound sterling fluctuated within reasonable limits. Retail prices con- 
tinue high. The report of the Bank of Spain shows relatively important 
increases in note circulation, accounts current and gold on hand. Oredit 
is reported as easy and collections good. 


SWEDEN. 


The Stockholm Stock and Bond Exchange has requested the Bank Inspec- 
tion Service to permit the listing of foreign stocks and bonds. The Bank 
Inspection Service has stated that as the holdings of foreign stocks and 
bonds within a country increase it is essential that fluctuations in their 
value be followed as closely as those of domestic securities. However, the 
introduction of many foreign stocks and bonds on the Stockholm Exchange 
would give rise to complications and it has been suggested that only a lim- 
ited number be listed. It is proposed that only such foreign bonds be 
listed as have been given as security for foreign loans floated, either fully 
or in part, in Sweden by domestic financial institutions. 


UNITED KINGDOM. 


Retail prices of coal for household use advanced 3 shillings a ton on 
Oct. 1. The coal markets generally continue quiet, with some pressure 
from supplies which tend to exceed demand. OCollieries, however, are re- 
fraining from cutting prices further, and premiums over current levels are 
being asked for forward sales. Sterling exchange on the New York market 
was at new high levels for the year on Oct. 8, when cable and check trans- 
fers sold up to $4.871%4 and $4.86%, respectively. The number of persons 
registered as unemployed stood on Sept. 26 at 1,051,000 which is a slight 
increase from a total for the previous week, but approximately the same 
as reported for Sept. 29. 








Paul M. Warburg Returns from Abroad—Reports 
Progress in European Recovery. 


Paul M. Warburg, Chairman of the International Accept- 
ance Bank, returned from Europe on Oct. 13 on the Majestic 
after an absence of more than two months. He visited 
England, France, Holland, Germany and Austria. Com- 


menting upon conditions abroad, Mr. Warburg said: 

During the two years I had not seen Europe there has, no doubt, been 
a marked progress in her recovery. There is, however, a distinct feeling 
of discouragement over there, partly because there is still so long a stretch 
to be covered, and partly because the old world, in spite of its advance, 
feels that it is constantly losing ground in its effort to catch up, or at 
least to keep pace, with us. 

The question most frequently put to an American abroad is, “How 
long is your prosperity going to last?’’ and in this question there lies an 
equal fear that it might continue too long, as well as that it might come ' 
to a sudden end because at present Europe’s own stabliity and progress 
is closely linked up with ours. 

One of the most puzzling economic questions is the world's excessive 
capacity of industrial production and the desperate efforts of all countries 
by artificial means further to stimulate the growth of their productive 
powers in order to conquer new markets or conserve old ones. America’s 





natura] resources, her large-scale manufacturing methods, her high effi- 
ciency, her huge home market and her financial strength give her so great 
an advantage in this struggle, that there is danger that the scales may 
“tip 60 much in our favor that the world may become too lopsided for our 
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owncomfort. Paradoxical as it may appear, our greatest economic problem 
may be to master the art of not using our advantages to excess. We 
may have to learn that we serve our own interests better by leaving some 
markets to others rather than by bending our efforts on conquering them 
wherever we can But the doctrine that in order live we must let live, 
is one that is not likely to appeal very readily to a vigorous and progressive 
people, even though, not as a matter of philanthropy, but as a plain 
business proposition, it may in the end prove the soundest course for us 
to pursue 





Stock of Meney in the Country. 
The Treasury Department at Washington has issued its 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 


the moneys held in the United States Treasury and by Fed- | 


eral Reserve banks and agents. The figures this time are 
for Oct.1. They show that the money in circulation at that 
date (including, of course, what is held in bank vaults of 
member banks of the Federal Reserve System) was $4,850,- 
471,632, as against $4,750,047,053 Aug. 1 1927 and $4,906,- 
198,326 Sept. 1 1926, and comparing with $5,628,427,732 on 
Nov. 1 1920. Just before the outbreak of the European 
War, that is, on July 1 1914, the total was only $3,402,015,- 
427. The following is the statement: 
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a Includes United States paper currency in circulation in foreign countries and 
the amount held by the Cuban agency of the Federal Reserve Bank of Atlanta. 

d Does not include gold bullion or foreign coin outside of vaults of the Treasury, 
Federal Reserve banks and Federal Reserve agents. 

c These amounts are not included in the total since the money held in trust against 
gold and silver certificates and Treasury notes of 1890 is included under gold coin 
and bullion and standard silver dollars, respectively . 

d The amount of money held in trust against gold and silver™certificates and 
Treasury notes of 1890 should be deducted from this total before combining it with 
tota! money outside of the Treasury to arrive at the stock o money in the United 
States. 

é This total includes $24,526,222 of notes in proeess of redemption, $133,636,262 
af gold deposited for redemption of Federal Reserve notes, $4,288,578 deposited for 





redemption of national bank notes, $2.830 deposited for retirement of additional 

circulation (Act of May 30 1908) and $6.428,700 deposited as a reserve against 

postal savings deposits 

ad Includes money held by the Cuban agency of the Federal Reserve Bank of 
tanta. 

Nofe —Gold certificates are secured dollar for dollar by gold held In the Treasury 
for their redemption: silver certificates are secured dollar for dollar by standard silver 
dollars held in the Treasury for their redemption: United Sttaes notes are secured 
by a gold reserve of $155.420.721 held in the Treasury. ‘This reserve fund may also 
be used for the redemption of Treasury notes of 1890, which are also secured dollar 

| for dollar by standard silver dullars held In the Treasury. Federal Reserve notes 
are obligations of the United States and a first lien on all the assets of the issuing 
Federal Reserve bank Federal Reserve notes are secured by the deposit with 
| Federal Reserve agents of a like amount of gold cr of gold and such discounted or 
purchased paper as I|s eligible under the terms of the Federal Reserve Act. Federal 
Reserve banks must maintain a gold reserve of at least 40%, Ineluding the gold 
redemption fund which must be deposited with the United States Treasurer, against 
Federal Reserve notes in actual circulation Lawful money has been deposited 
| with the Treasurer of the United States for retirement of all outstanding Federal 
Reserve bank notes National bank notes are secured by United States bonds 
except where lawful money has been deposited with the Treasurer of the United 
States for their retirement. A 5% fund ts also maintained In lawful money with 
the Treasurer of the United States for the redemption of national bank notes secured 
by Government bonds. 





Return from Abroad of C. E. Mitchell of National 
City Bank—Better Conditions in Europe—England 
Turning Corner. 


C. E. Mitchell, President of The National City Bank of 
New York, with his return from Europe on the S.S. ‘‘Ma- 
jestic’’ on Oct. 11 stated that “Conditions in Europe appear 
better than at any time in recent years. There is a greater 
degree of political stability which, combined with progress 
toward currency stabilization, has brought order into in- 
dustry and some measure of prosperity.’’ Mr. Mitchell 
went on to say: 

England is turning the corner. The industrial losses are disappearing, 
and with markets somewhat bettered by tariff reciprocity throughout the 
empire, the unemployment figures are very gradually improving. It may 
take time for the counterbalancing of several past hard years, but there is a 
slow movement in the right direction. 

France has shown her fundamentally sound natured economic strength 
in the remarkable recovery she has made in a year under a political regime 
that has held a firm rein in that period. When the time comes that an 
accepted political order legalizes the value of the franc, makes certain a 
balancing of the national budget which must include the service on a de- 
termined international] debt, and wipes out the current tariff problems by 
some agreeable settlement, then France is certain to attain not only a very 
high degree of prosperity, but her newly found industrial development will 
give her a most important place in the economic world. 

Italy is momentarily passing through some industrial depression resulting 
from the throes incident to a deflation process whereby an attempt is being 
made to find a new value of lire currency that will be fair to accumulated 
capital, and at the same time permit current business to flourish. The 
authorities are alive to their situation, but realize that the process must be 
slow. They are acting with intelligence in this as well as in many other 
matters pertaining to the development of the nation’s resources and its 
welfare. There is less political tension, and one feels a greater confidence for 
the future. 

“Belgium is prospering, and is reflecting a firm government, legally 
stabilized currency, and established debt settlements. Her future, backed 
by the prospects of the Congo, is bright. 

Germany, on the surface, looks better than at any time since the war. 
There is much building, agricultural resources are being intensively de- 
veloped, and factories are evidently in very good condition. The coal 
strike in England gave her unusual markets, and perhaps over-accelerated 
her recovery process, and her present development may show a little ex- 
travagance, and a tendency toward economic inflation which momentarily 
is being stimulated by wage increases of railroad and other state employees. 
That her people will meet their taxes in marks under the maximum require- 
ment of the Dawes Plan seems more than likely, but events are unquestion- 
ably moving toward transfer difficulties. Until the inevitable fixation of the 
total of reparations occurs, all Europe will be affected by uncertainties. 
It will be to the advantage of all when, with these uncertainties removed, 
Germany achieves that healthy position in the economic structure to which 
the industry of her people entitle her. 

Europe still has enough of difficulties so that conditions at home appear 
not only prosperous, but propitious as well. 








British Treasury Note Plan—Government May Transfer 
Issue Control to Bank. 


From the New York ‘‘Times’’ we take the following copy- 


right cablegram from London, Oct. 13: 

The British Treasury, it was stated unofficially to-night, contemplated 
introducing at this session of Parliament legislation transferring control of 
Treasury note issues to the Bank of England. 

The Bank, it is reported, will be paid for its expenses, services and 
administration. 

Advocates of currency reform expressed the hope to-night that the news 
was authoritative. 








French Treasury Retires Many Short-Term Bonds. 


Associated Press advices from Paris, Oct. 9, were published 


as follows in the New York ‘“Herald-Tribune”’: 

Premier Poincare will be able to tell Parliament when it convenes that the 
French Treasury has retired 8,000,000,000 francs of short-term bonds 
since Jan. 1 this year, or 11,000,000,000 within twelve months, the greater 
part within the last few weeks. 

It has been largely a converting operation, replacing short term by long 
term obligations. Interest charges have been increased by 177,000,000 
francs, which is regarded as a slight cost for the greater stability. The 
short-term bonds totaled 49,000,000,000 francs a year ago, while they now 
stand at 38,000,000,000. All national issues gained from 6 to 8 points 
during the period. 

Considerable discussion has been going on among financial writers as to 
whether depression is likely to occur in the near future, owing chiefly to 
the increased cost of living. The weight of opinion has been heavily in 
the negative. It is pointed out this week-end that the unemployment for 
all of France on Oct. 1 was 11,272, which is 2,500 less than a month ago 
| and 70,000 less than in March, the maximum for the year, 
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United States in Reply to French Note on Tariff 
Indicates Willingness to Meet French Suggestions 
—United States to Offer no Objection to Debt 
Refunding Plan. 


In stating that two compromise proposals were extended 
to the French Government by the United States on Oct. 10, 
Washington advices to the New York ‘“Herald-Tribune”’ 
said: 

In the American answer to Premier Poincare on the tariff dispute an 
attempt was made to meet the Paris suggestion of removing import re- 
strictions in exchange for similar treatment to American products. At 
the same time M. Paul Claudel, the French Ambassador, was advised 
that this Government would interpose no objection to France attempting 
to refund her outstanding 8% loans in this country with 6% securities. 

The American tariff note went forward yesterday, and Sheldon White- 
house, American Charge d’ Affaires at Paris. was directed late this afternoon 
to deliver the document to the French Foreign Office when convenient. 
Owing to the five hours’ difference in time, it is assumed the delivery would 
not be made before to-nmorrow. 


Claudel Gets Copy of Note. 


A copy of the note was handed to Ambassador Claudel when he con 
ferred tais morning at the State Department with Acting Secretary of 
State Castle. At this time the French Ambassador was informed of 
this Govermnent’'s approval of France's refunding scheme. 

Later in the day the State Department issued the following formal 
statement on the loan matter: 


“The Department of State has informed the French Embassy that if 
and when a proposition is made by the bankers, the Government of the 
United States will offer no objection to the refunding at a lower rate of 
interest of the still outstanding bonds of the 1920 8% French loan. This 
refunding transaction involves no advance of new money to France."’ 


Couched in Conciliatory Terms. 


The American tariff note is couched in the most conciliatory tone, in 
the hope that its reception in Paris will be favorable. The note is under- 
stood to stress the point that this Government will invoke Section 315 
of the Tariff Act immediately to ascertain if reductions in some of the 
French duties will be justified, as suggested in the last French note. Simi- 
larly, this Government expresses a desire to give consideration to the 
application of agricultural quarantine regulations to French products, 
with a view to determining if some of the present restrictions could be 
lifted. The note points out, however, the existence of French prohibition 
against American imports, and asks that consideration be given to the 
removal of these barriers to the free movement of American commerce 
to France. 

The note is also understood to assure France that the United States 
is prepared to enter at once upon the negotiations of a treaty, and suggests 
that pending the drafting of the pact, the minimum tariff levies be accorded 
to American imports. 


Associated Press advices from Washington Oct. 
the following to say in part: 


Formal announcement was made to-day by the State Department that 
the French Ambassador here had been officially informed that the American 
Government would have no objection to the refunding of the $100,.000,000 
8% loan of 1920 made to the French Government by American bankers. 

Coincidentally, it was announced that the American Charge at Paris had 
been instructed to deliver to the French Foreign Office the American 
reply to the last French tariff note. In this France is asked to restore the 
mjnimum duties on American imports pending negotiation of a general com- 
mercial treaty. 

Delivery of the note was held up pending final decision on the Adminis- 
tration’s attitude on the loan refunding proposal, which recently was urged 
anew by the Paris Government. It was the belief of some Cabinet officers, 
at least, that a favorable decision on this proposition would contribute to 
more friendly Franco-American relations. 

Objection to the refunding plan had been raised by Chairman Borah of the 
Senate Foreign Relations Committee, and others. After conferences with 
Secretaries Kellogg and Hoover, however, Senator Borah withdrew his 
objection in this instance, explaining that while he was opposed to such 
loans in principle, pending settlement of the French debt, he would not press 
the point in this case because of the importance to the country generally of 
the tariff negotiations. 

In is announcement that it would act favorably on the refunding of the 
$100,000,000 loan when requested to do so by American bankers, at interest, 
the State Department said ‘‘this refunding transaction involves no advance 
of new money to France.”’ The refunding is sought so France can bave the 
benefit of a much lower interest rate now prevailing in the New York market. 


From Paris Oct. 11 Associated Press advices said in part: 


The latest American communication in the Franco-American exchange on 
French tariff rates, presented to the Foreign Office this noon, appeared to 
have produced a favorable impression here to-night. 

Both parties in the discussion have agreed to keep the negotiations out 
of print at present, but there were unmistakable evidences of satisfaction 
around the Foreign Office after the note had been read... . 

In the absence of details concerning the American reply to the latest 
French aide memoire, there was an inclination in political circles and the 
press to assume that recent dispatches from Washington give the essence of 
the note and that it paves the way for actual] negotiations on a promising 
basis. 


The correspondence between the United States and France 
on the new French tariff was given in these columns Oct. 8, 
page 1916. 
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Bank of France Warning—French Press Put on Guard 
Against a “Tendentious Report.” 

According to a Paris cablegram to the New York ‘‘Times,”’ 
Oct. 12 (copyright) the Bank of France issued to the press 
that day a warning against ‘“‘a tendentious report which has 
been put in circulation with the evident intent of encouraging 
speculation as to the real value of certain categories of its 
balance sheet and certain projects attributed to the Govern- 
ment and the Council of the bank.” 





French Bank Raises Collateral Advances. 


From its Washington bureau the ‘“‘Wall Street Journal”’ 
Yesterday (Oct. 14) reported the following: 

General council of the Bank of France has raised from 50% to 80% of the 
market value, the amount of the advances which it makes on securities 
deposited as collateral, Commerce Department is advised. Exception is 
made in the case of railway companies, the proportion for which is main- 
tained at 50%. Advices state that the increase in the proportion of advances 
is significant as no better attitude could be adopted by the Bank of France, 
even if legal stabilization of the franc was an accomplished fact. 





$3,000,000 More Gold Shipped to Argentina—Two Lots 
of Gold Coin on Way to Buenos Aires as Result of 
Strength in Exchange. 


From the New York ‘‘Times” of Oct. 9 we take the fol- 
lowing: 

Shipment of $3,000,000 of gold from New York to Argentina was an- 
nounced yesterday. Louis Dreyfus & Co. are sending $2,000,000 in gold 
coin to their Buenos Aires branch on the steamship American Legion. 
This makes a total of $3,000,000 shipped to Argentina by this firm, a ship- 
ment of $1,000,000 having been made on Sept. 17. The Seaboard National 
Bank announced yesterday that it was sending $1,000,000 gold to Buenos 
Aires. 

The shipments are the result of strength in Argentine exchange, which has 
been at a premium some time. The Argentine peso was quoted yesterday 
in the foreign exchange market at 42.68 cents, which compared with a par 
of 42.44 cents—a premium of about a quarter of a cent. 

The strength in Argentine exchange was responsible recently for the 
shipment of $23,000.000 gold from New York to Buenos Aires, representing 
part of the proceeds of a $40,000,000 Argentine Government loan floated 
here. The bankers found that at existing exchange levels it would be 
cheaper to send the gold than to purchase Argentine funds here. Gold also 
has been shipped in smaljler amounts recently. 

The trade balance has been heavily in Argentina’s favor this year as a 
result of large exports of foodstuffs. The country has obtained large 
amounts of gold from London and also direct from South Africa. Argen- 
tina returned to the gold standard last summer. 





Soviets Restrict Cotton Goods. 


Riga advices Oct. 11, published in the New York ‘“‘Evening 
Post,’’ state: 


Acircular of the Department of Industry addressed to-day to individual 
Soviet Republics emphasizes the necessity of orders that extension of 
production of cotton goods beyond the approved annual program is cate- 
gorically prohibited. All questions pertaining to program and extension 


of production are subject to approval by the textile division of Soviet 
Union. 








Sugar Cartel Formed in Czechoslovakia—aAll Refineries 
Are United Under a Ten-Year Agreement. 


A copyright cablegram from Prague, Czechoslovakia, to 
the New York ‘‘Times”’ on Oct. 12 said: 

A sugar cartel uniting all the sugar refineries and factories of Czecho- 
slovakia has just been formed. It is binding for a period of 10 years, ending 
in 1937, but it can be renounced by 1931. 

It is similar to but more comprehensive than the sugar cartel in existence 
in Austro-Hungary before the war. Its purpose is to strengthen the whole 
sugar industry in Czechoslovakia, which is second in Europe only to that 
of Germany. 








Australian Tariff Board Finds Local High Duties Have 
Caused Stagnation in Trade. 


Canberra (Australia) Associated Press advices, Oct. 6, 
published in the New York ‘“‘Times’’ state: 

Criticism of *‘a prevailing tendency to abuse the protective system"’ was 
voiced in a report submitted to-day by the Australian Tariff Board, which 
has been examining the problem of Australian tariffs. 

Imposition of increased tariffs on certain classes of imports, which was 
intended to improve the position of Commonwealth industries, has simply 
resulted in stagnation, and the effect of duties has been to add to the costs 
of production and the cost of living, the reports says: 

“The study, which was submitted to the Federal Parliament, stated 
that the tariff is being used to bolster up industries irrespective of the 
margin of difference between wages abroad and within the Commonwealth. 








Criticism by Senator Glass of Policy of State Depart- 


ment in Indicating Attitude Toward Foreign 
Loans—Position of State Department. 


The action of the State Department in indicating its 
attitude toward proposed loans to foreign countries floated 
by bankers is criticised in a statement made in Washington 
on Oct. 13 by Senator Carter Glass of Virginia. Senator 
Glass declares that “the Department of State has no more 
right to establish a practice or adopt a policy of approving or 
disapproving the foreign loans of. private individuals, 
concerns or corporations in the United States than it has to 
embargo the export commodity trade of this country. It has 
no more right to prohibit the sale of American credits abroad 
by the National City Bank, the Chemical National Bank or 
the house of Morgan, or all these combined, than it has to 
favor or veto the sale to the European trade of the products 
of General Motors, the United States Steel Corp., Henry 
Ford or other private concerns in this country.’’ Senator 
Glass also said: 

Isn't it perfectly clear that the process itself implicitly ties the Govern- 


ment of the United States to these private business transactions and in the 
minds of many investors inevitably creates the. impression that the foreign 
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issues approved at Washington are superior in point of security, as well as | 
in other respects, to investment issues not formally sanctioned by the | 
Department of State. 

It is a sort of quasi-copartnership, in which the Government, 


through 
the Department of State, superadds its prestige, if it does not morally 
loan its credit, to these pvivate business operations without any com- 
pensatory consideration. It is even suggested that, in approving these 
foreign loans, the Government assumes a moral obligation to compel their 
payment. 

At all odds the State Department brings these foreign securities in sharp 
competition with domestic issues in the American money markets and gives 
them the considerable advantage of Government endorsement. In my 
view this should not be done. It ought to be stopped. 


The Senator’s remarks were prompted by announcement 
that the State Department had sanctioned the private 
refunding debt proposals of the French Government in the 
United States, and also the Prussian and Polish loans. In 
his reference to thses loans he said: 


There has been reeently a lot of talk by public men and comment by the 
press over the alarming concentration of power in the Federal Government 
at Washington. Most of the talk, as well as the comment, has been general 
and little of its specific, except when politicians and newspapers have 
persisted in discussing the excesses and delinquencies of Federal! prohibition. 
This all seems trivial to me in contrast with some other things tnat have 
happened and constantly are recurring. They involve, some of them, not 
only the liberty and perty rights of the individual and the sovereignty 
of the States, but a in usurpation of authority by the Federal Govern- 
ment which is as injurious as usurpation of authority usually are and, 
besides is exceedingly dangerous. 

I would like some informed person to tell me the meaning, for example, 
of the formal announcement of the Federal Department of State that it 
has approved the private refunding debt proposals of the French govern- 
ment in the United States, together with a Prussian and Polish loan totaling 
$100,000 ,000- 

By sanction of what constitutional authority or Federal statute does the 
State Department assume to review and vise private financial transactions 
to which citizens or concerns or corporations of this country are parties in 
interest, together with their foreign debtors, and in which the government 
of the United States has no stake and with which it has properly nothing 
whatsoever to do_ 

I might go further and ask upon what hypothesis of sound economics 
does such an appropriation and exercise of power, not granted by any law 
of the Congress, proceed? What facilities, as a practical fact, has the 
Department of State accurately to determine any of the intricate details 
involved in matters of such magnitude, and by what authority were such 
facilities, if they exist, provided and at whose cost? 

In short, who is the trained international banker, with his retinue of aids, 
the experienced, the tested credit man of the Federal Department of State, 
who assumes to pass upon the investment requirements of this country and 
to say which of the foreign nations are entitled to credit in America and upon 
what terms? 

I should also be interested to learn to whom this financial expert—for 
essentially he must be an expert-——is responsible for the unauthorized 
counsel he gives. Likewise, whether his advice is always impartial or 
even sinister. It may easily be conceived that there will be times, if these 
extraordinary financial processes of the Department of State are to con- 
tinue, when an American banking group will be vitally interested to know 
precisely way its credits were rejected while the transactions of a rival 
group were favored. 

Indeed, it might readily occur that a foreign Government to which 
American bankers were willing to make loans would marvel and feel ag- 
grieved that the Federal Department of State had put an embargo on its 
bonds while officially attesting the high credit of another nation. 

Since there is no authority for the examination and review of a proceeding 
of this kind, unauthorized by law, it would be interesting to know who is 
to determine whether the power thus irregularly exercised was used wisely 
or improvidently, fairly or capriciously, with intent to subserve the public 
interest or with purpose to enrich some and punish others. 

Except for the unquestioned integrity and approved patriotism of the 
incumbent Secretary of State, who may exactly say that the exercise of 
this unprecedented power, totally at variance with any proper function of 
the Department of State, will not some day be so flagrantly prostituted as 
to result in a distressing scandal_ 


Senator Glass’ Criticisms were given in an interview with 
newspaper men, and some of his further declarations were 
indicated as follows in the Washington advices to the New 


York ‘“‘Times’’: 


“Senator Glass,’’ broke in one of the newspaper men, ‘‘The State Depart- 
ment is proposing to ask Congress to give it such power; would Congress 
do it?’’ 

“Not if Congress happens to be in its right mind,’’ wasthereply. ‘‘What 
on earth has the Department of State properly to do with the private 
business transactions of American citizens or concerns with the Government 
or citizens of foreign nations except to demand for them equa] treatment 
under the laws of such foreign nations. The fact that the State Department 
proposes to ask such power is proof positive that it knows perfectly well it 
does not now possess it; hence it has no right to exercise it.’’ 


Sees Such Power Needless. 


*‘Would you vote to delegate such power.’’ was asked. 

“Of course not,’’ was the response. ‘“‘Such extraordinary power, incon- 
gruous and in every way inappropriate, is not essential for the achievement 
of any good purpose, but might too readily be employed in illicit and dis- 
honest pursuits. As an expedient of partisan political advantage or reprisal 
it might be used in a way to involve scandal at home and ill-feeling abroad. 

“An official with less character and devoid of the high sense of probity 
possessed by the incumbent Secretary of State would be tempted to pervert 
the power to perfidious uses. Supersede this thoroughly upright Cabinet 
Minister with a ‘faithless’ and thrifty person and the imagination would 
be taxed to compute the profits in the barter of visas and vetoes which 
might ensue. 

“IT am not making the thoughtless mistake of arguing against an essential 
power merely because it might be abused, but am protesting against an 
unwarranted exercise of a dangerous, unessentia) power, replete with temp- 
tation, and even invitation, to dishonesty and oppression. 

“The exercise of such power at best and in the cleanest way inevitably 
would draw the Government of this country into sanctions and moral 
obligations which would be, as they already have been, misleading and in- 
jurious. I say again, what business has the Government at Washington 
to be approving private financial transactions in which the Government 
n?s no stake and properly should have no concern. 











‘Neither has it any business to be vetoing such loans and thus assuming, 
without sanction of law, to embargo the sale of American credits abroad. 
Private business has no right to ask or to receive the imprimatur of the 
Government on their credit transactions, nor should foreign Governments 
be required to get the permission of our State Department to engage in the 
ordinary commerce of credits or commodities with American business 
concerns. 

“Such concerns should be left to conduct their business on their own 
responsibility and at their own risk, and purchasers in this country of 
foreign securities taken by American bankers should be not persuaded to 
suppose that a foreign bond issue approved by our Department of State 
is necessarily a secure investment or that an issue not sanctioned at Washing- 
ton is to be shunned as unsafe.”’ 


Treasury's View Asked 


“Was not something of this sort done by the Treasury Department 
during the World War "’ inquired one of the press representatives. 

“I have no knowledge of anything of the kind during the war,’’ responded 
Senator Glass. ‘Frequently things are done during a war which should 
not be done in times of peace. Furthermore,’ he proceeded, ‘‘to the 
Treasury, and not to the Department of State, are.matters of a financial 
nature properly confided. I recall distinctly that, in a post-war exigency 
when the Treasury was grappling with the Victory loan and later in the 
different intitial stages of its certificate policy, some Eastern bankers asked 
the Treasury if certain contemplated flotations of foreign securities in this 
country would impede Treasury operations. 

‘“‘When told that they might, these bankers did not pursue the matter: 
but that is a vastly different thing from that I am now discussing. The 
Treasury, even in the exigent circumstances cited, assumed no authority 
to visa private loans or to veto them, engaged in no official correspondence 
with foreign governments on the subject. It simply responded frankly 
to an inquiry which bankers were not obliged to make and gave an answer 
which they were not obliged to regard. 

“It was so when the United States Chamber of Commerce queried the 
Treasury in the post-war period about a proposed international conference 
in this country which the Treasury was sure would result in a discussion 
of the foreign debts and consequent embarrassment to the Treasury; but 
the Treasury assumed no right to prohibit such conferences nor did it make 
it a practice or adopt a policy of approving or disapproving. 

‘It might have done so with vastly more propriety than the Department 
of State, which has no conceivable relation to matters of private domestic 
or foreign finance, whereas the Treasury was established to deal with 
both and does so under sanction of law expressed and implied. 


Sees Treasury More Concerned. 


“But not even the Treasury, much less the Department of State, is 
charged by law or custom with autaority to control the private loans of 
American bankers to foreign Governments in time of peace or private 
enterprises in the ordinary course of business. I could easily comprehend 
even now, when the Treasury is engaged in extensive refunding of opera- 
tions of its own, how bankers might with propriety ask if their activities in 
foreign securities tended to embarrass the Treasury; but I am not aware 
that the Department of State is authorized to engage in international or 
domestic financial operations.’’ 

“Do you attach any significance, Senator, to the simultaneous action of 
the State Department on the French refunding project with the discussion 
of the tariff dispute between France and this Government?’’ was asked. 

“The press can conjecture as well as I,’’ was the reply, “‘whether it was 
intended to use the assumed power of approval or rejection of the refunding 
scheme as a cudgel or concession to bring about tariff readjustment. Any- 
body should know, 1n any event, that, given the extraordinary power which 
the State Department has assumed to exercise without the sanction of law 
it could use it in many ways that might embroil this nation in bitter disputes 
and hurtful strife.’’ 


It is noted in the New York ‘Journal of Commerce’’ that 
the State Department has contended that the action of the 
international bankers in presenting their foreign loan pro- 
posals is voluntary on the part of the latter. Senator Glass 
in commenting on this, as indicated above, observed that 
the process itself implicitly ties the United States Govern- 
ment to these private business transactions and, in the minds 
of many investors, creates the impression that the foreign 
issues approved at Washington are superior to investment 
issues not formally sanctioned by the State Department. 

From the New York “Evening Sun” of last night (Oct. 14) 
we take the following regarding the position of the Depart- 
ment of State: 

Official Statement. 

Comment at the State Department on the attack by Senator Glass was 
withheld, although there were indications that Secretary Kellogg had given 
attention to the Senator’s remarks, 

The Department did call attention, however, to a statement issued 
March 3 1922 by Secretary Hughes, which said that during the preceding 
summer President Harding and certain Cabinet members had discussed 
with a group of American investment bankers the Government's interest in 
flotation of foreign bonds in the United States and expressed to the bankers 
the desire that the Government be adequately informed of such trans- 
actions in advance of their consummation. 

The bankers subsequently expressed their concurrence in that program, 
but Secretary Hughes found it necessary to issue the statement in March 
1922 as the desirability ‘“‘of such co-operation does not seem sufficiently 
well understood in banking and investment circles.’’ 

The conclusion of the statement pointed out tnat bankers could not be 
required to consult the State Department, and added: 

“It [the State Department] will not pass upon the merits of foreign loans 
as business propositions, nor assume any responsibility whatever in connec- 
tion with loan transactions. Offers for foreign loans should not, therefore, 
state or imply that they are contingent upon an expression from the Depart - 
ment of State regarding them, nor should any prospectus on contract refer 
to the attitude of this Government. 

‘The Department believes that in view of the possible national interests 
involved it should have the opportunity of saying to the underwriters 


concerned, should it appear advisable to do so, that there is or is not objec- 
tion to any particular issue.’ 


The New York ‘‘Evening Post’’ announced the following 
from Washington last night (Associated Press): 

President Coolidge recently has considered abandoning the policy” of 
State Department approval or disapproval of foreign loans floated in the 
United States, but it was indicated at the White House to-day that he 
contemplated no present change in that practice. 
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Signing of Agreement Between Polish Government 
and International Bankers For Stabilization Loan 
to Poland of $70,000,000—Reports of Further In- 
ternational Credit Participated in By New York 
Federal Reserve Bank. 


The Legation of Poland at Washington issued on Oct. 
13 the following statement regarding the signing of an agree- 
ment at Warsaw for a $70,000,000 loan for Poland, the 
negotiations for which were referred to in these columns 
Oct. 1 page 1781. 


The Government of Poland announced to-day the signing of an agreement 
with an international syndicate of bankers, headed by the Bankers Trust 
Co. of New York, Blair and Co., Chase Securities Corp. and Guaranty Co. 
of New York, for a stabilization loan in the amount of $70,000,000. Leading 
European bankers will join in the offering of the loan and public issues will 
be made in England by Lazard Freres, in Holland by Hope and Co., 
Lippman, Rosenthal & Co. and De Twentche Bank, and in Switzerland 
by the Societe de Banque Suisse and Credit Suisse and in Sweden by Stock- 
holms Enskilda Bank Skandinavska Kreditaktiebolaget Atkiebolaget 
Svenska Handelsbanken and Aktiebolaget Goteborgs Bank. The French 
Government, to promote the success of the plan has exceptionally authorized 
a public issue in France which will be handled through Banque de Paris 
et des Pays Bas. 

The Government believes that this loan will give a new impetus to the 
economic development of Poland and strengthen its international credit. 
The loan constitutes an integral and esential part of a plan of stabilization 
about to be adopted by the Government, which will place Poland's finances 
on solid ground and lay the foundation for economic progress commensurate 
with Poland's position as the sixth largest country in Europe in area and 
population. In biding its time during a period in which offers of foreign 
loans to Poland have not been lacking and in forming an alliance with one 
of the most powerful banking groups in America, the Government believes 
it has acted in the way best calculated to assure the country’s independent 
financial and economic position. 

The Government stresses the point that stabilization is already a fact 
in Poland. The loan is designed to consolidate and perpetuate monetary 
stability and budgetary equilibrium which the Government has already 
achieved by its own efforts. 

Polish currency has already been stabilized for upwards of a year; the 
budget has been balanced and monthly budgetary surpluses are regularly 
obtained; foreign trade has increased; agricultural production is considerably 
greater than last year and all major industries are showing rapid recovery. 
Poland has little debt either external or internal, and the per capita national 
debt is the smallest in Europe. 

For the fiscal year ended March 31 1927, the budget showed a surplus of 
about $17,500,000 as compared with a deficit of about $26,500,000 in the 
previous year. Latest estimates for the fiscal year 1927-28 based on returns 
for the first five months indicate a surplus of approximately 39 million 
dollars. A marked decrease in unemployment has occurred during the 
year. Freight carloadings increased from the daily average of about 
11,400 in 1925 to a daily average of 16,000 in 1926. The coal industry 
has been able to retain a large portion of the foreign markets secured during 
the British coal strike over a year ago, and exports have continued at a 
high rate. Commercial and savings banks deposits have increased by a large 
amount. The estimates of the principal crops for 1927 show a marked 
increase over 1926 with the exception of the oat crop which remains very 
near the previous level. 

Without the pressure of external debt or internal necessity therefore 
Poland has invited foreign exports to apply to her monetary and fiscal 
situation that regime which they conceive would be best adapted to establish 
Polish credit throughout the world. On this basis the collaboration in 
Polish finance of leading banks and bankers of every nation occupying a 
position of financial significance has been secured. 


It*was stated in the New York “Journal of Commerce” 
of yesterday (Oct. 14) that although no official announcement 
has been made, it is understood here that in addition to the 
stabilization loan, Poland is to be granted a $20,000,000 
credit by an international group of central banks, including 
the Federal Reserve Bank of New York, the Bank of England, 
the Reichsbank and the Netherlands Bank. 

Warsaw advices by cablegram to the New York ‘Herald 
Tribune” Oct 13 (copyright) had the following to say regard- 
ing the signing of the $70,000,000 loan agreement: 

First documents for the $70,000,000 foreign loan vo Poland, $45,000,000 
of which will be floated in the United States, were signed here to-day by 
Finance Minister Czechowicz for the Polish government and M. Monnet, 
European representative of Blair & Co., representing the American banking 
consortium. 

A comprehensive plan for stabilizing Polish currency will be published 
simultaneously with tbe loan agreement. The first part of the plan con- 
cerns the budget; the second, the currency question and a change in the 
statutes of the Bank of Poland; the third, the powers of the American 
financial adviser, and the fourth, the use of the proceeds of the loan. 


Will Increase Bank Capital. 

The capital of the Bank of Poland will be increased to 150,000,000 zloties 
while the election of the American adviser—presumably Charles %. Dewey, 
Assistant Secretary of the Treasury—as a member of the board of directors 
of the bank will be provided for. 

Disputes between the American member and the Polish directors of tne 
bank will be referred to a mixed arbitration commission. 

The loan, besides being employed to increase the capital of the Bank of 
Poland, will be used for the creation of financial reserves for nuying up 
Polish Treasury notes and for funding the floating debt, and the remainder 
for investment in state industry and agriculture. 

Despite the objections of the Poles, it is learned that the powers of the 
American adviser will be considerable. He will not have an advisory voice, 
as his title indicates, but in certain cases he will have the right to veto. 
He will have the power to investigate financia] operations not only of the 
Bank of Poland but those of other important Polish financial and industrial 
institutions 

Stocks Soar in Warsaw. 








“‘Kurser Polski’’ estimates that the actual cost of the loan to Poland will 
be 9%, which is higher than the discount rate of the Bank of Poland. 
Announcement of the successful conclusion of the foreign loan sent stocks 
soaring on the Warsaw Bourse to-day. Some of the shares gained as much 
as 15 points, while the shares of the Bank of Poland reached 157. 


Berlin advices yesterday (Oct. 14) to the New York 
‘Evening Post’”’ (copyright) stated: 

Details of the conditions of the $70,000,000 American loan to Poland 
reveal that Warsaw has accepted terms somewhat resembling those of the 
Dawes Plan. 

The whole financial policy of the Polish State and the National Bank, 
called the Bank Poliski, will be controlled by representatives of American 
and Western European banks, and the Polish railroads, exactly like the Ger- 
man Reichsbahn, will be transformed into a private undertaking. 

The whole customs revenue of the Polish State will be mortgaged. The 
Government will be obliged to keep the budget in balance with the terms of 
the loan, which demand payments of more than $7,000,000 yearly. The 
Treasury must issue reports every month. 

The Government give up to the right to issue banknotes, which has been 
delegated to the Bank Polski, and can no longer grant credits either to the 
State Bank, towns or public bodies. The tax system must be changed 
according to the advice of the American controller. ‘These measures, it is 
expected, will bring order into Polish State economy. 


The bonds, which are expected to be offered next week, 
will bear 7% interest. The New York ‘“‘Times’’ referring 


to the forthcoming issue said: 

The bonds will constitute a direct obligation of the republic and the 
Government will assign its gross customs revenues, which will be paid 
into a special account of the fiscal agents of the loan with the bank of 
Poland. The customs revenues for the last three years have averaged 
more than $40,000,000 a year, or five and one-half times the maximum an- 
nual service on the loan. The bonds will be callable at 103, and a semi- 
annual sinking fund, amounting to about $1,600,000 a year, ebginning on 
Apr. 1 1928, will retire the entire issue before maturity. 

The bankers have been negotiating for the loan for nearly a year and a 
half. Public offering now is likely within the next week. 








Poland Terminates Private Loan Arrangement of Last 
Summer With American Banking Group. 

A statement as follows was issued yesterday (Oct. 14) by 

the Legation of Poland at Washington, 1D. C.: 


Finance Minister Czechowicz announced to-day as a result of the stabil- 
zation loan agreement signed yesterday with an international syudicate 
of bankers, the Government has terminated the $15,000,000 private loan 
arrangement made with the American banking group last summer. 

The Government by reason of its budgetary surplus and favorable 
conditions, had no need for this private loan facility. The Government 
has not borrowed any money under the agreement with its American 
bankers, and both parties were agreeable to its termination. This effects 
a considerable saving to the Polish Government. 








Objections Under Versailles Treaty and Dawes Plan to 
$30,000,000 Prussian Loan Withdrawn—Offering 
of Bonds—Issue Oversubscribed—Books Closed. 


In Berlin and at Washington during the past week action 
was taken which operated to remove the obstructions in 
the way of the flotation of a Prussian loan in the New York 
market, and on Oct. 13 publie offering was made of the 
New Free State of Prussia 6% sinking fund gold bonds 
(external loan of 1927) to the amount of $30,000,000. The 
action which made possible the offering is noted in another 
item. A substantial portion of the $30,000,000 issue was 
reserved for offering in Europe, including $4,300,000 with- 
drawn for sale in The Netherlands by Mendelssohn & Co., 
Amsterdam, Nederlandsche Handel-Maatschappij, Handel- 
Maatschappij H. Albert de Bary & Co., Pierson & Co., 
Proehl & Gutmann, Rotterdamsche Bankvereeniging, all 
of Amsterdam, and R. Mees & Zoonen, Rotterdam. The 
bonds were floated in the country at 961% and int. to yield 
about 6.28%. The syndicate offering the bonds was headed 
by Harris, Forbes & Co., and included Brown Brothers & 
Co., the Equitable Trust Co., of New York, the New York 
Trust Co., Mendelssohn & Co. of Amsterdam, the Inter- 
national Acceptance Bank, Inc., and J. Henry Schroder 
Banking Corp. The books were closed on Oct. 13, the 
bonds, it is stated, having been over subscribed. The 
bonds will be dated Oct. 15 1927 and will become due Oct. 
15 1952. The state will agree to provide a progressively 
increasing annual sinking fund, starting Oct. 15 1928, 
calculated to retire the entire issue by maturity through 
eall by lot at 100 and int. The bonds will not be redeemable 
prior to Oct. 15 1934, except for the Sinking Fund. Re- 
deemable at the option of the State on six weeks’ notice as a 
whole or in part on October 15 1934 or on any interest pay- 
ment date thereafter at 100 andint. They are coupon bonds 
in denom. of $1,000. Prin. and int. (April 15 and Oct. 15) 
payable in New York City at the office of Brown Brothers 
& Co., fiscal agents, in United States gold coin of the present 
standard of weight and fineness without deduction for any 
present or future German taxes. At the option of holders, 
prin. and int. (by arrangement between the fiscal agertts 





The loan as a whole was well received by the newspapers. ‘‘Rzeczospo- 
litr’’ estimates that Poland will get 86 effective dollars for every 100 nominal 
dollars, as the loan, in addition to being issued at the rate of 92, will draw 
a commission of 6% 


and Mendelssohn & Co.) will also be collectable in Amster- 
dam, Holland, through the office of Mendelssohn & Co. in 
guilders at their then current buying rate. The offering 
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circular in calling attention to the requirements as to repara- 
tion payments says: 
Reparation Obligations. 

The Dawes Plan and the London Agreements specify the present pay- 
ments to be made by Germany for account of the Agent Genera] for Repara 
tion Payments; for the year ending Aug. 31 1928 these payments are fixed 
at 1,750,000,000 gold marks or their equivalent in German currency and 
thereafter, normally during the operation of the Plan, at 2,500,000,000 
gold marks or their equivalent annually. According to the Dawes Plan 
the above payments are the definitive act of the German Government 
in meeting its financial obligations under the Plan. To secure such pay- 
ments specific German assets and revenues are pledged and certain of the 
enterprises or properties of the German states will be obligated, in accord- 
ance with Reich legislation, ot make currently payments to the Reich 
corresponding more or less in amount to the secured yearly payments im- 
posed under the Dawes Plan on private industries of like character. The 
Plan provides also that the German Government and the Reichsbank shall 
undertake to facilitate in every reasonable way within their power the work 
of the Transfer Committee in making transfers of funds, including such 
steps as will aid in the control of foreign exchange. 

The first paragraph of Article 248 of the Treaty of Versailles, provides 
as follows: 

Subject to such exceptions as the Reparation Commission may approve, 
a first charge upon all the assets and revenues of the German Empire 
and its constituent States shall be the cost of reparation and all other 
costs arising under the present Treaty or any treaties or agreements sup- 


plementary thereto or under arrangements concluded between Germany 
and the Allied and Associated Powers during the Armistice or its extensions. 


No application for an exception under the above Article has been made 
in the case of this loan. 


As to the purpose of the $30,000,000 issue Dr. Hoepker- 
Aschoff, Minister of Finance of the Free State of Prussia, 
in advices to the syndicate states: 


Finances. 

Prior to 1914 the loans of Prussia were placed at coupon rates varying 
from 3% to 4%. The funded and floating indebtedness of the State as of 
Aug. 31 1927, including revalued debt and the $20.000,000 6% % external 
loan of 1926, was less than $66,000,000, a large part of which is to matute 
by 1930. Including the present $30,000,000 loan, this is equivalent to a 
per capita debt of about $2.50, whereas the per capita wealth of the State 
was estimated in 1917 at about $1,000. The State has also undertaken 
guaranties amounting to a total of about $50,000,000. 

The gross ordinary budget for the fiscal year ending March 31 1928 is 
balanced at about $868,000,000. The expenditures of the State administra- 
tion for this fiscal period are to be covered to the extent of 95% by taxes 
and duties and the remainder by profits from the State enterprises. 


Purpose. 

The entre proceeds of this issue of bonds are to be applied by the State 
for productive and revenue producing purposes. About 68% of the proceeds 
will be used for the improvement of agriculture. These expenditures, which 
are for reclaimation purposes and the increase of the actual cultivated area, 
and also for more intensive development of lands already under cultivation, 
should benefit Germany as a whole through decreasing importations of 
food stuffs. The balance of about 32% of the proceeds will be used for 
enlargement and improvement of harbors, particularly the Prussian harbor 
district on the Lower Elbe, where it is also proposed to erect extensive 
warehouses and trans-shipment works. These expenditures should benefit 
Germany as a whole through providing increased facilities for foreign trade. 
In general the proposed expenditures, both for agriculture and harbor 
improvement, will increase Germany's productive assets and should con- 
tribute toward improving its foreign trade balance by reducing imports and 
stimulating foreign trade. The operation of both factors should result in a 
decrease in Germany's foreign exchange requirements. 


Security. 

These bonds will be the direct and unconditional obligations of the State 
of Prussia. No part of the State’s revenues or property has been pledged 
by it as security for any loan to it and the State will covenant that if while 
any of the bonds are outstanding it should specifically pledge or charge any 
Part of its property or revenues to secure any funded debt of the State the 
bonds of the external loan of 1927 shall be secured by such pledge or charge 
equally and ratably with other indebtedness thereby to be secured. 

The dollar amounts above, where converted, are at the rate of 4.20 
German gold marks to the dollar. 








Removal of Obstacles In Way of Floatation of Prussian 
Loan—Approval by Secretary Kellogg—Action By 
President Schacht of Reichsbank and S. Parker 
Gilbert. 


The floatation this week of the Prussian loan of $30,000,- 
000 is referred to in another item in this issue of our paper. 
Since the mention in these columns (page 1654) of the 
prospective offering, several items had been given by us 
(Oct. 1 page 1780 and Oct. 8 page 1908) with reference to 
reported obstacles in the way of the marketing of the bonds 
in America. An announcement in a Berlin message Oct. 
10 to the New York ‘‘Times’’ (copyright) said: 


The difficulties which prevented the Prussian $30,000,000 loan issue 
in New York two weeks ago have now been overcome, according to a com- 
munique issued by the Prussian Finance Minister this morning, and sub- 
scriptions will be opened in New York before the end of the week. 

With assurances that the borrowed money will be used for productive 
enterprises only, the Agent General of Reparations, S Parker Gilbert Jr , 
has withdrawn his objections and Herr Schacht, President of the Reichsbank, 
has been persuaded to give his consent. 

Eighty million marks will be invested in agricultural implements and 
the balance in docks and harbor construction and improvements. 

Copyright advices the same date (Oct. 10) to the New York 
‘Herald Tribune”’ said that a communique announced that a 
formula had been found for the prospectus of the loan which 
met the objections raised against it on the grounds of the 
Dawes plan and the Treaty of Versailles. 
added: 


This indicates, it is said here, that the real objection to the loan had been 
_not the fear that it would be “‘unproductive,’’ but lest it conflict with 





These advices | 


Article 248 of the Treaty of Versailles, which provides that reparations shal? 
be a ‘first charge upon all the assets and revenues of the German Empire 
and its constituent states."" The communique also stated that the annual 
service of interest on all the loans negotiated by Prussia, including the lat- 
est $30.000.000 borrowing, amounts to 21.000,000 marks—8,000,000 marks 
for the internal debt and 13.000,000 marks for externa] debts. 

While financial circles here hail the successful conclusion of the loan as 
a triumph of business over politics, in the future political considerations may 
enter more in the consideration of proposed loans. The addition of a 
representative of the Foreign Office to the Foreign Loans Control Committee 
is being proposed in accordance with the Cabinet's decision last Friday to re- 
form from the composition of the committee in order to place stricter super- 
vision over loans negotiated by states and municipalities. This probably 
will be discussed this week at a meeting of Dr. Hjalmar Schacht, president 
of the Reichsbank, departmental heads and representatives of the loan 
committee to discuss the construction of that body. 

In addition to the overcoming of the difficulties abroad, a 
Washington despatch Oct. 12 to the New York “Journal 
of Commerce”’ said: 

Secretary of State Kellogg’s approval to the $30,000,000 loan to Prussia 
was given late yesterday afternoon, the State Department announced to-day. 
Allen W. Dulles, former State Department official, who now represents the 
bankers interested in the Prussian loan, was handed a letter stating that 
the department could see no objection to floating the loan in the United 
States 

The same paper had the following to say in its issue 0 
October 13: ? 

The settlement for the time being of the question of permitting new Ger- 
man financing in the New York market is indicated with the offering this 
morning of the $30,000,000 Prussian loan. The loan is being made with 
the full approval of the State Department. 

The approval of the Prussian loan is the signal for a number of additional 
Germanloans. The Central Bank for Agriculture is to issue with in the next 
few days a loan for upward of $40,000,000 and the Commerz und Privat 
Bank is to follow tine lead of the Deutche Bank and raise $20,900,000 by 
a bond issue. It is reported that the Dresdner Bank issue of the same size 
will also appear. 

In addition to these loans, which are ready for offering within the next few 
days, about $250,000,000 of additional] German financing is in barious stages 
of negotiation. They include a wide variety of issues, ranging from obliga~ 
tions of the States of Bavarian and Hanover to a wide diversity or public 
utility and bank financing. 


Stricter Test in Future. 


The Prussian loan precedent, however, is interpreted in Wall Street as 
meaning that a far suricter test than ever before will be applied to these 
loans. Not only must a productive purpose be proved before approval will 
be given on either side of the ocean but also some eivdence will have to be 
forthcoming that Germany's productive capacity will be increased as a result 
of the loan. = 

The approval of the Prussian loan follows an agreement on the part of 
those governing in the financial future of Germany to allow loans needed for 
productive purposes, it is learned in informed circles here. The Treaty of 
Versailles provides that debts necessary for the economic welfare of Ger- 
many are to have precedence over reparations in certain cases and there 
is reason to believe that the Prussian loan falls within this category, al- 
though no such special provision is contained in the Dawes plan. It is 
said that this argument, presented by the bankers to the authorities in 
Washington, played a part in the action of the State Department in ap- 
proving the loan after a considerable delay. 

The German capital market at the present time is not able to bear any 
substantial amount of financing and so it is necessary to German industry 
to secure accommodation abroad, it is pointed out here. The objection had 
been raised that such funds did not redound to the benefit of Germany but 
were transferred to the Allies. However, where loans are really indis- 
pensable for the financial stability of German governments or industry they 
are being approved. 

Continued discussion is going on of the plan to segregate the proceeds of 
American loans so that they wiil not be transferred immediately by the 
Agent General of Reparations out of Germany, thus proving of no aid during 
the present period of liquid capital shortage within that country. No defi- 
nite plan for assuring this result has yet been worked out, however, it is 
indicated here. 








Official Germany Divided Over Foreign Loan Policy. 


According to a Berlin cablegram Oct. 9 to the New York 
“Times” (copyright), President Schacht of the Reichsbank 
continues to press for more severe rationing of loans. The 
account added: 

He demands that the Loans Advisory Committee, when considering 
whether or not to sanction loans applied for, shall in future take into account 
their direct effect on the currency. 

At present the committee considers only two points first, whether the 
loan is productive; second, whether the home capital market could provide 
for it as well. Minister of Industry Curtius persists in his view that de- 
velopment of industrial resources requires further large foreign borrowing. 
Since the Cabinet will probably support Curtius, direct conflict with Dr. 
Schacht is considered possible. Last week there was even vague talk of 
Schacht’s resignation. 


The efforts of President Schacht to check foreign loans 
were referred to in our item in our issue of Oct. 8, page 1908. 
From the New York “‘Herald Tribune”’ we take the following 


Berlin advices (copyright) Oct. 7: 

A battle between Dr. Hjalmar Schacht, president of the Reichsbank, 
and Dr. Julius Curtius, Minister of Economic Affairs, over the contorl of 
foreign loans to Germany was fought out in a protracted session of the 
Cabinet here this afternoon and resulted in a compromise. 

Actually the honors in the struggle, in which the delay of a proposed loan 
to Prussia in Wall Street was brought to the surface, rest at present with 
Dr. Curtuis, who champions the principle of free flow of loans from abroad 
to this country as a means of keeping German industries going. 

Gilbert Backs Dr. Schacht. 

Dr. Schacht, tacitly supported by S. Parket Gilbert, the agent general for 
reparation payments, fought to stem the amount of foreign gold coming to 
Germany. He asked for a vote of approval in the Foreign Loan Control 
Committee when proposed foreign loans made to German states and munici- 


| palities come up for consideration made unanimous instead of by a majority 


as at present. This was meant as a possible veto by the Reichsbank on all 
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foreign loans, as Germany’s central banking institution is represented on 
that committee. 

He also wanted the Cabinet to have a right to review and reverse, if it 
deemed advisable, the decisions made by the Foreign Loan Control Com- 
mittee. At the meeting of the Cabinet to-day Dr. Curtius was supportedby 
Dr. Heinrich Koehler, tne Finance Minister, and both proposals of the 
head of the Reichsbank were turned down. On the contrary, the Cabinet 
decided that in the near future the acceptance by Germany of long term 
loans from foreign countries was indispensable and justifiable. both econom- 
ically and financially. 

Oppose Unproductire Loan. 

As a compromise, however, the Cabinet adopted the principle that un- 
necessary and unproductive loans should be avoided. In the future, it 
was decided, a sharper examination of proposed foreign loans would be made 
by the Foreign Loan Control Committee. 








Offering of $50,000,000 Bonds of German Central Bank 
(Rentenbank) for Agriculture—Books Closed— 
Issue Oversubscribed. 

The National City Company, Harris, Forbes & Co. and 
Lee, Higginson & Co. offered yesterday (Oct. 14) at 95% 
and interest, to yield over 6.32%, a new issue of $50,000,000 
farm loan secured 6% gold sinking fund bonds (second issue 
of 1927) of the German Central Bank for Agriculture 
(Deutsche Rentenbank-Kreditanstalt Landwirtschaftliche 
Zentralbank). A substantial portion of this issue was re- 
served for sale in various European markets, including $4,- 
000,000 to be publicly offered in the Netherlands by the 
Amsterdamsche Bank, De Twentsche Bank and Interna- 
tionale Bank te Amsterdam. The closing of the books here 
at 1l a. m. yesterday was announced by the syndicate, the 
jssue, it is stated, having been oversubscribed. 

The purpose of the present issue, as was the case with the 
$25,000,000 25-year 7% bonds and the $30,000,000 33-year 
6% bonds previously sold, is to provide funds for making 
farm loans designed to increase the productivity of German 
agriculture. The consequent growth in agricultural produc- 
tion in Germany is expected to exert a favorable influence on 
German national economy and on the potential balance of 
payments available to creditor nations. It is stated that the 
continued demand of German agriculture for new capital 
and its ability to use such capital properly are indicated by 
the fact that the proceeds of the $30,000,000 loan sold last 
July already have been exhausted. The July offering of 
$30,000,000 was noted in these columns July 16, page 332. 
The bonds in the $50,000,000 offering of this week will be 
dated Oct. 15 1927 and will mature Oct. 15 1960. A sink- 
ing fund will be provided sufficient to pay or redeem the 
entire issue by maturity. The bonds will otherwise be re- 
deemable in whole or in part on any interest date prior to 
maturity on thirty days’ notice at 100% of the priacipal 
thereof. The bonds will be in coupon form in denomina- 
tions of $1,000 and $500, registerable as to principal only. 
Principal (April 15 and Oct. 15), interest and sinking fund 
payable in New York City in gold coin of the United States 
of America of or equal to the present standard of weight and 
fineness, without deduction for any present or future taxes 
or duties levied by or within the German Reich, at the head 
office of the National City Bank of New York, trustee. 
Such principal and interest shall also be collectible, at the 
option of the holder, either at the city office of the National 
Bank of New York in London, England, in pounds sterling, 
or at Amsterdamsche Bank, De Twentsche Bank, Interna- 
tionale Bank te Amsterdam, in Amsterdam, the Nether- 
lands, in guilders, in each case at the then current buying 
rate of the respective banks for sight exchange on New York 
City. The Reichsbank, Berlin, is German supervisory trus- 
tee. The trust indenture will provide for a cumulative sink- 
ing fund requiring semi-annual payments to the trustee, 
commencing March 1928. Payments may be made either in 
bonds of this issue or in cash, and any cash so paid will be 
applied to the redemption of bonds. Information as to the 
organization, business operations and policies of the Central 
Bank for Agriculture appeared in our July 16 issue. 








Offering of $5,000,000 One-Year Treasury Note (Partic- 
ipation Certificates) of State of Hamburg, Germany 
—Certificates Privately Placed. 

Following the purchase by a banking syndicate headed by 
International Acceptance Bank, Inc., and including Brown 
Bros. & Co., J. Henry Schroder Banking Corporation and 
Lee, Higginson & Co., of a $5,000,000 One-Year Treasury 
note of the State of Hamburg, Germany, formal offering of 
the same was made on Oct. 13 in the form of certificates of 
participation of the International Acceptance Securities & 
Trust Co., bearing 5% semi-annual coupons. These 
certificates were privately placed at a price to yield 5%%%. 
This loan to Hamburg is of particular interest to American 








investors at present because of the Berlin Housing Loan 
which is expected in a short time. While the proceeds of 
the Berlin Housing loan will be used for the development of 
the housing situation in the city of Berlin, the proceeds of 
this loan will be used not only for the acquisition and develop- 
ment of real estate in connection with housing enterprises in 
Hamburg, but in connection with industrial enterprises as 
well. This is the third time within the past two years the 
State of Hamburg has come into the American market to 
borrow money, having borrowed $5,000,000 in April 1926 
and $10,000,000 last October. The Treasury note, which 
will be dated Nov. 1 1927, will be the direct and unconditional 
obligation of the State of Hamburg, will be issued by the 
Treasury Department of the State, under authority of the 
State Assembly (Buergerschaft) and will be payable to the 
order of International Acceptance Securities & Trust Co. 


at its office in New York City. It is also stated: 

The Treasury note will be deposited with and held by International 
Acceptance Securities & Trust Co. in New York for the benefit of holders 
of these certificates of participation. Prior to the issuance of these certifi- 
cates, there will have been deposited with the trust company funds sufficient 
for the payment of the interest thereon, and the certificates will accordingly 
carry tae undertaking of the trust company to pay such interest upon 
presentation of the coupon as they mature. Interest May 1 and November 1. 
Principal and interest payable at the office of International Acceptance 
Securities & Trust Co. in New York City without deduction for any German 
taxes. Denominations of $50,000, $25,000, $10,000 and $5,000. 

The external debt of the State, including this note, consists of £2,836,040 
and $15,000,000; the internal debt is solely its liability on the old mark debt, 
as revalorized under the law of July 16 1925 which must be redeemed within 
a period of 30 years, and for the service of which during the current fiscal 
year adequate provision has been made. No loan of the State is specifically 
secured. 

The budget for 1927-28 balances at $71,780,933. Hamburg port dues 
are collected in gold currencies or their equivalents, and in 1926 yielded over 
$5,250,000, more than 3 times the annual service charges on the entire 
external debt of the State, including this note. 








Offering of $10,000,000 Bonds of Central Bank of Ger- 
man State & Provincial Banks, Inc.—Books Closed. 
Lee, Higginson & Co., W. A. Harriman & Co., Inc., and 

the New York Trust Co. offered on Oct. 10 at 95 and accrued 

interest to yield over 6.40% a new issue of $10,000,000 

Central Bank of German State & Provincial Banks, Inc., 

6% mortgage secured gold sinking fund bonds, series B. 

The books were closed the same day. The German State, 

Province or Taxing Authority owning each bank participating 

in the proceeds of this loan is liable for the engagements of 

such bank. The bonds will be dated Oct. 1 1927 and will 
become due Oct. 1 1951. A sinking fund is provided suffi- 
cient to retire the entire issue by maturity. The bonds are 
not callable prior to Oct. 1 1932 except for the sinking fund. 

They are callable as a whole or in part on any interest date 

after Oct. 1 1932, at par and accrued interest. The bonds 

will be in coupon form in denominations of $500 and $1,000. 

Principal and interest (April 1 and Oct. 1) will be payable 

in United States gold coin at offices of Lee, Higginson & Co. 

in Boston, New York and Chicago, without deduction for 
any German taxes present or future. The Preussische Zen- 
tralgenossenschaftskasse, Berlin, is trustee. A letter to Lee, 

Higginson & Co. signed by the board of management and 

the chairman of the Central Bank and by Landrat a. D., 

Rudolf von Bitter, representing the guarantor banks, in- 


dicates as follows the purpose of the issue: 

The proceeds of these bonds will be loaned to twelve of the member 
banks and will be used by such banks solely in granting loans on mortgages 
on commercial or industrial property. The mortgages will be subject in 
some cases to revalorized mortgages and those secured on industrial prop- 
erty will be subject to the Public Lien created pursuant to the Dawes Plan. 

The indenture will provide that the amount lent on any property (plus 
the unamortized portion of the revalorized mortgage, if any) must not 
exceed 30% of the fair selling value of such property as appraised by the 
member bank’s expert. 


The same advices state: 


Guarantors. 

The twelve banks which guarantee this loan, the States, Provinces and 
other taxing authorities respectively liable for the engagements of these 
banks and the proportion of the loan which each bank guarantees, are 
given below: 


Proportion 
Name of State, Province for Other of Loan 
Authority Liable for the Guar- Guaranteed 
Name of Guarantor Banks. antee of the banks. by each Bank. 
Provincial Bank of Westphalia Province of Westphalia_.....---. 0 
Provincial Bank of Lower Silesia Province of Lower Silesia _-- --.--- 20% 


Provincial Bank of Upper Silesia Province of Upper Silesia and 69 


municipalities in Upper Silesia... 12.5% 
Credit Bank of Saxon Municipalities 500 Municipalities and 28 districts 

in State of Saxony all jointly and 

severally liable for debts of Credit 

Ne SR aR eee 12.5% 
Provincial Bank of East Prussia Province of East Prussia. - ------- 7.5% 
Credit Bank of Cassel District (Regierungsbezirk) of Cassel 6% 
State Bank of Thuringia Beebe GF TRUPMINES.. «oc cncccecons 5% 
Provincial Bank of Pomerania Province of Pomerania. ---.-..---- 5% 
District Bank of Nassau District (Regierungsbezirk) of Wies- 

Dh sdiede anebuinuaaadces ee 5% 
State Bank of Hessen ee Oe EN . ccs andchadad 2.5% 
State Bank of Brunswick State of Brunswick.............. 2.5% 
State Bank of Lippe State of Lippe-Detmold---.-...-.-.-- 1.5% 


The above States, Provinces, districts and municipalities who are thus 
liable for the engagements of the guarantors of the present loan have each 
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authority, in the event of revenues from other sources not being adequate, 
to raise taxes within their respective areas for the purpose of meeting their 
obligations. 


In reporting in these columns Aug. 6 (page 722) a previous 
issue of $5,000,000 bonds of the Central Bank of German 
State & Provincial Banks, Inc., information was given 
regarding the business, &c., of the institution. 








Bonds of United States of Brazil, Offered to the Amount 
of $85,000,000 in New York and London, Oversub- 
scribed. 


An offering in New York and London of a total of $85,000,- 
000 United States of Brazil 614% external sinking fund bonds 
of 1927 are announced as having been quickly oversubscribed 
in the European and American markets. The offering con- 
sisted of an issue of $41,500,000 of bonds and an issue of 
£8,750,000 of 64%% sterling bonds of 1927, which were 
simultaneously offered in Europe by N. M. Rothschild & 
Sons, Baring Brothers & Co., Ltd., and J. Henry Schroder & 
Co., London, the bonds of both issues constituting the 64% 
loan of 1927. Subscription books on the £8,500,000 issue 
were closed within fifteen minutes. Dillon, Read & Co., 
heading the syndicate which offered $41,500,000 of the 644% 
bonds in the United States, likewise announced the closing 
of subscription books within a few minutes. Associated 
with Dillon, Read & Co. in the offering were the National 
City Co., Lee, Higginson & Co., Blair & Co., Inc., J. Henry 
Schroder Banking Corp., White, Weld & Co., Kissel, Kinni- 
cutt & Co., Ladenburg, Thalmann & Co., International 
Acceptance Bank, Inc., the First National Corp. (of Boston), 
Continental & Commercial Co., Illinois Merchants Trust 
Co., The Union Trust Co. (Cleveland), Hemphill, Noyes & 
Co., Shields & Co., Inc., Paine, Webber & Co., Cassatt & 
Co., Edward B. Smith & Co. and Janney & Co. 

The offering in the American market was at 921% and inter- 
est, to yield over 7.10% to maturity. The offering in Lon- 
don was at 9144. The proceeds of the loan will be applied 
towards the liquidation of Treasury obligations of the Gov- 
ernment, including its floating debt, a necessary step for 
giving effect to Legislative Decree 5108, of Dec. 18 1926, 
which provides for the changing of the monetary system of 
Brazil. The bonds are non-callable except for the sinking 


fund. An accumulative sinking fund is provided for, cal- 


culated to retire all bonds of both issues by maturity_by 
semi-annual call by lot at 100% and interest. The bonds 
will be dated Oct. 15 1927 and will mature Oct. 15 1957. 
Soupon bonds of this issue in denominations of $1,000 and 
$500 will be registerable as to principal only. Principal 
and interest (April 15 and Oct. 15) payable in New York 
City in United States gold coin of the present standard of 
weight and fineness, at the principal office of Dillon, Read & 
Co., or, at the holder’s option, in London in sterling at par 
of exchange at the office of N. M. Rothschild & Sons. Prin- 
cipal and interest of bonds of the sterling issue payable in 
London in s e.ling at the office of N. M. Rothschild & Sons, 
or, at the holder’s option, in New York City in United States 
gold coin at par of exchange at the principal office of Dillon, 
Read & Co. Principal and interest of bonds of both issues 
collectible in Amsterdam, Zurich or Stockholm in the respec- 
tive local currencies; in each case at bankers’ buying rate for 
sight exchange on New York, in the case of bonds of this issue, 
or on London, in the case of bonds of the sterling issue. Prin- 
cipal and iaterest payable without deductioa for any Brazilian 
taxes, present or future. The National City Bank of New 
York is countersigning agent for this issue. From the in- 
formation supplied by Dr. Getulio Vargas, Minister of Fin- 
ance, we take the following: 
Security 

The 644% external sinking fund bonds of 1927 will be the direct obliga- 
tion of the United States of Brazil and are to be issued under authority of 
Legislative Decree 5108 of Dec 18 1926. The bonds of both issues, in the 
opinion of counsel, will be specifically secured, subject to the charges of the 
64% loan of 1926, by charges on: (a) Income taxes and taxes on invoices 
(contas assignadas duplicatas); (b) consumption taxes, subject also to the 
charges of the 8% loan of 1921; and (c) import duties, subject also to the 
charges of the 5% sterling loans of 1898 and 1914, and the 8% loan of 1921. 
The total revenue derived by the Government from the above sources in 
1926 was approximately $150,000,000. If the indicated annual prior 
charges, now amounting to approximately $15,000,000 (including sinking 
funds), were deducted from this revenue for the year 1926, there would re- 
main a balance of approximately $135,000,000. The service of the entire 
amount of bonds now being issued, for interest and sinking fund, calls for 
$6,405,508 per annum. 

Sinking Fund. 

An accumulative sinking fund, applicable against each issue ratably, is 
provided for, calculated to retire all bonds of both issues by maturity by 
semi-annual call by lot at 100% and accrued interest, first call April 15 1928. 

National Debt. 

The national funded debt of Brazil on Dec 31 1926, but after giving effect 

to these issues, was approximately $1,067,000,000, of which approximately 





$768,000,000 was external. This represents a per capita total funded debt 
of approximately $30, as against which the per capita national wealth is 
estimated at approximately $530. 


The Brazilian Government has agreed to make applica- 
tion to list this issue on the New York Stock Exchange. 
All conversions of Brazilian paper milreis into United States 
dollars have been made at the approximate current rate of 
exchange. Other conversions have been made at par of 
exchange. It is expected that delivery will be made about 
Nov. 1 in the form of temporary bonds or interim receipts 
of Dillon, Read & Co. 








Offering of $5,000,000 Bonds of Agricultural Mortgage 
Bank of Republic of Colombia. 


At 92 and interest, to yield about 634%, W. A. Harriman 
& Co., Inc., and the Equitable Trust Co. of New York 
offered on Oct. 13 an issue of $5,000,000 guaranteed 20-year 
6% sinking fund gold bonds of the Agricultural Mortgage 
Bank (Banco Agricola Hipotecario) of the Republic of 
Colombia. The Republic of Colombia unconditionally 
guarantees interest and sinking fund payments by endorse- 
ment on each bond. The oversubscription of the bonds 
and the closing of the books was announced on the 13th. 
The bonds will be dated Aug. 1 1927 and will mature Aug. 1 
1947. A cumulative sinking fund is provided, sufficient 
to retire the entire issue at or before maturity. Regarding 
the redemption of the bonds, it is announced that they will 
be 


Redeemable as a whole at par and accrued interest on any interest date 
upon 30 days’ published notice. Sinking fund, payable semi-annually 
beginning Feb. 1 1928, to operate by purchase at not exceeding par and 
accrued interest, or, if not so obtainable, by redemption through call by 
lot on the next interest payment date (beginning Aug. 1 1928) upon 30 
days’ published notice at par and accrued interest. 


The bonds, coupon, in $1,000 denominaton, will be regis- 
terable as to principal only. Principal and interest (Feb. 1 
and Aug. 1) will be payable at the office of W. A. Harriman 
& Co., in New York City, in United States gold coin of or 
equal to the present standard of weight and fineness, without 
deduction for any present or future taxes levied by the 
Republie of Colombia or by any taxing authority thereof or 
therein. W. A. Harriman & Co. are fiscal agents and the 
Equitable Trust Co. of New York is registrar. Advices to 
the bankers from Dr. Lucas Caballero, Manager of the 
Agricultural Mortgage Bank, state: 


pe General. 

The Agricultural Mortgage Bank (Banco Agricola Hipotecario) was 
established by law in 1925 to further the development of agriculture by 
making first mortgage loans on real estate. Its bond issues are the only 
mortgage bank obligations which are guaranteed by the Republic of Oo- 
lombia. The authorized capital of the bank is 5,000,000 pesos ($4,866,500), 
of which the Government has subscribed 4,100,000 pesos ($3,990,530), 
or 82%, the Departments and Municipalities 548,350 pesos ($446,112) and 
private individuals have taken 35,900 pesos ($34,941), making the total 
amount subscribed 4,594,250 pesos ($4,471,584). The paid-in capital 
on Oct. 6 1927 was 2,594,250 pesos ($2,524,984). Two of the five members 
of the board of directors, including the Minister of Finance as an ex-officio 
member, are appointed by the Government 

The bank may not issue bonds in an amount exceeding the aggregate of 
first mortgages on real estate in its possession nor in excess of 25,000,000 
pesos ($24,332,500), or five times its authorized capital. The present 
funded debt of the bank, including this issue, is only $10,731,000. Loans 
may not be made in excess of 50% of the appraised value of the property 
and are limited to a maximum of 50,000 pesos ($48,665) to any one appli- 
cant; they are payable in gold pesos and are amortized by sinking fund 
installments. The bank enjoys certain special privileges which facilitate 
legal action in the collection of mortgage debts where necessary and is 
excempt from certain taxes. 

A reserve fund of 20% of the annual net profits must be set aside each 
year until it amount to 50% of the authorized capitalization. The allocation 
to this fund thereafter is 10% of such net profits. 


Security. 

These bonds are, in the opinion of counsel, a direct obligation of the 
bank and are unconditionally guaranteed as to both interest and sinking 
fund payments by the Republic of Colombia by endorsement on each 
bond. Dividends accruing on shares of the bank owned by the Republic 
are to be permanently set aside by the bank as an additional special reserve 
fund for all bonds issued by it. 


Republic of Colombia 
The currency of the country is on a gold basis and the gold reserve 
of the Banco de la Republica against notes in circulation was approxi- 
mately 110% on Sept. 24 1927. 


Finances of Colombia. 


Colombia’s political stability and economic progress have been reflected 
in the steady increase in Governmental income. Actual ordinary revenues 
increased from $32,425,591 in 1923 to $54,163,088 in 1926. During each 
of the past four years ordinary revenues have been in excess of ordinary 
expenditures. Such combined surplus for the four-year period amounted to 
$43,304,051. These figures do not include the “treaty payments’ re- 
ceived from the United States Government during the five-year period 
1922 to 1926, aggregating $25,000,000, or other extraordinary items. In 
the years 1922 to 1926 $57,000,000 were spent on railroad construction 
and other public works. 

The public debt as of Oct. 1 1927 is estimated at $45,817,455, or a per 
capital debt of less than $6. This figure does not include the Government's 
contingent liabilities of $10,731,000 on this and outstanding prior issues 
of the bank, which is operated on a profitable and self-sustaining basis. 
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Application will be made to list the bonds on the New 


York Stock Exchange. It is expected that interim certificate 
of W. A. Harriman & Co., Inc., exchangeable for engraved 
definitive bonds when prepared, will be ready for delivery 
on or about Oct. 25 1927. Conversions from Colombian 
pesos into United States dollars have been made at parity 
of exchange, 1 Colombian pesos equals 97.33 cents. 








Bonds of City of Prague Mortgage Loan of 1922 Drawn 
for Redemption. 

Kuhn, Loeb & Co., aa fiscal agents, have issued a notice 
to holders of City of Greater Prague 744% mortgage loan 
bonds of 1922 that $104,000 principal amount of the dollar | 
bonds of this l-an have been drawn by lot for recemption “or | 
the sinking fund at par and interest on Nov. 1 1927. The | 
drawa bonds will be paid by the city upon their presentation 
and surrender on and after that date at the office of the | 
bankers, 52 William Street, New York. Interest will cease | 
on the bonds drawn, from the redemption date. 











Exchange of Definitive Bonds of City of Trondhjem, 
Norway, for Temporary Bonds. 

National Bank of Commerce in New York is prepared to 
exchange $2,750,000 City of Trondhjem, Norway, 30-year 
54%% Sinking Fund External Loan Gold Bonds due May 1 
1957 in definitive form for the temporary bonds now out- 
standing. 








Definitive Bonds of Kingdom of Belgium Stabilization 
Loan of 1926 Available. 

Definitive Kingdom of Belgium Stabilization Loan 1926, 
External Sinking Fund 7% Gold Bonds due Nov. 1 1956, 
haviag attached coupon No. 2 due Nov. 1 1927, and subse- 
quent are now ready for delivery in exchange for outstanding 
interim receipts at the office of J. P. Morgan & Co., 23 
Wall Street, or at the trust department of Guaranty Trust 
Co. of New York, 140 Broadway. 








Bonds of French Government Exrernal Loan of 1924 
Called for Redemption. 

The first call for redemption of The Government of the 
French Republic external loan of 1924 twenty-five year 
sinking 7% gold bonds, due Dec. 1 1949, issued under the 
loan contract dated Nov. 22 1924, was sent out on Oct. 14 
by J. P. Morgan & Co., as fiscal agents. The notice, issued 
by J. P. Morgan & Co., to holders of the bonds announces 
that $1,711,200 principal amount of the bonds of the loan 
have been drawn by lot for redemption on Dec. 1 1927, at 
105% of their principal amount, dut of moneys in the sinking 
fund. The drawn bonds are of denominations of $100; 
$500 and $1,000 and will be redeemed on and after that date 
at the call price upon presentation and surrender at the 
office of J. P. Morgan & Co., 23 Wall Street, New York. 
Interest on all such drawn bonds will cease after Dec. 1 1927. 








New York Stock Exchange Warns Members Against 


Use of Radio in Transmitting Market Information 
or for Advertising Purposes. 


The following notice was issued on Oct. 5 to members 
of the New York Stock Exchange regarding the prohibition 
against the use of the radio for the transmission of market 
information or for advertising purposes: 


To the Members of the Exchange: 

The specia] attention of members is invited to the second paragraph 
of Section 8 of Chapter XIII of the rules adopted by the Governing Com- 
mittee pursuant to the Constitution of the Exchange, reading as follows: 


‘*‘No member shall make use of wireless to transmit or broadcast market 
information or forecasts of business, or financial conditions or for any 
advertising purpose, or to stimulate interest in particular securities or in 
the market; provided, however, that members may supply quotations to 
broadcasting stations which have been anproved by the Committee on 
Quotatins and Commissions at such intervals and under such regulations 
as are prescribed by said Committee.’’ 

Very truly FOURS, y 


D. COX, Secretary. 








Chase Securities Plans New System—Chain of Offices 
in Banking Centres Proposed for Sales to Investors 
—Retail Business in View—Canadian Cities to Be 


Included. 

The Chase Securities Corporation, the investment sub- 
sidiary of the Chase National Bank, of New York, the second 
largest financial institution in the United States, will an- 
nounce, as soon as present plans mature, a complete change 
of policy regarding the distribution of investment securities. 
according to the New York ‘‘Times’’ of Oct. 13. The ad- 
vices in that paper also stated: 





It is planned to establish a complete system of retail distribution, with of- 
fices in the principal banking centres of the United States and Canada. 
Heretofore, the Chase Securities Corp. has limited its activity to the whole- 
sale distribution of securities. It is understood that an uptown office 
may be established at one of the branches of the Chase National Bank. 

The preliminary move in this direction was made last July when the 
Chase Securities Corp. permitted its name to appear on an advertisement 
of the sale of an issue of $40,000,000 Argentine Government bonds as head 
of the offering syndicate, which also included the name of Blair & Co., Inc., 
who had formerly appeared as the nominal if not the active head of any 
syndicate in which the Chase Securities Corporation was interested. On 
Oct. 4, last, the Chase Securities again permitted its name to appear in 
connection with the offering of an issue of $10,000,000 Duquesne Light 
Co. bonds. In this instance the Chase Securities did not head the syndicate. 


Big Buyers as Customers. 


With the establishmnet of a system of branches throughout this country 
and Canada, similar to the chain conducted by the National City Co., 
the Chase Securities Corp., backed by the tremendous resources of the 
Ch se National Bank, will be enabled to take a leading part in the distribu- 
tio: of investment securities. It is understood that one point of difference 
which may exist at the outset between the sales methods of the Chase 
Securities and those of the National City Co. is that the Chase may be 
chiefly concerned with selling to banks, dealers and others large purchasers 
and later extend distribution to smal! investors. 

On Sept. 28, last, when the Chase National Bank announced an increase 
in its capital from $10,000,000 to $50,000.000, thus making its total capital 
surplus and undivided profits $105.000,000. it was announced that the 
combined assets of the Chase National Bank and the Chase Securities 
Corp. were in excess of $134,000,000. At that time the announcement of 
the absorption of the Mutual Bank was made, and in this connection the 
sale of additional stock in the Chase was calculated to add $24,000,000 
to the capital and surplus of the Chase National Bank and $7,000,000 to 
the capital and surplus of the Chase Securities Corp. 


Growth to Be Parallel. 

With the strengthening of the Chase Securities it was sald that it was 
the purpose of the Chase interests to have the growth of the Securities 
Corp. parallel the growth of the bank. 

The Chase Securities Corp. has only been identified with major issues 
of bonds, offering such bonds at wholesale without public notice. The 
only municipal issue with which the Chase Securities Corporation has 
been concerned was that of the recent $60,000,000 City of New York 
bon'ls and corporate stock offered on May 13 1927. In this case, although 
the nid for the issue was put in in the name of the Chase, the advertisement 
of the bonds omitted the name of the Chase Securities, showing, instead, 
Blair & Co., Inc. 








Membership of Federal Reserve Bank of New York 
Increased by 25 During Year—Total Membership 937. 
The Federal Reserve Bank of New York in issuing on 
Oct. 4 in cireular form a list of its member banks as at the 
close of business Sept. 30 1927, says: 


During the 12 months elapsed since the previous issue, the membership 
in this Federal Reserve District has been augmented by the organization 
of 30 national banks, which are required by law to become members, one 
conversion of a non-member State bank to a national bank. and the joining 
of nine State banks and trust companies, whose membership is voluntary, 
making a gross increase of 40 banking institutions. The loss of 15 members, 
due almost entirely to mergers, leaves a net membership increase for the 
year of 25. The present list includes the names of 772 national banks, 
55 State banks and 110 trust companies; total 937. 


Tne new list also reflects 23 changes of corporate title, 5 of these being 
due to mergers, and the balance representing banks having fiduciary 
powers which changed their names to include the words “and Trust 


Company.”’ 





United States Supreme Court Declares Teapot Dome 
Naval Oil Reserve Lease Fraudulent. 

The lease of the Teapot Dome naval oil reserve was, on 
Oct. 10, ordered canceled by the United States Supreme Court 
on the ground of “collusion and conspiracy” between Albert 
B. Fall, the then Secretary of the Interior, and Harry F. 
Sinclair. 

The opinion of the court, read by Associate Justice Pierce 
sutler, held “that Fall so favored Sinclair and the making 
of the lease and agreement that it was not possible for him 
loyally and faithfully to serve the interests of the United 
States or impartially to consider the applications of others 
for leases to the reserve, and that the lease and the agree- 
ment were made fraudulently by means of collusion and con- 
spiracy between them.” 

The Supreme Court’s decision sustains the decision of the 
Circuit Court of Appeals, in which Circuit Judge William 
S. Kenyon, former Senator from Iowa, held that the Teapot 
Dome lease was fraudulent. The United States District 
Court of Wyoming, Judge T. Blake Kennedy presiding, had 
earlier held that there was no evidence of fraud. 

Associate Justice Butler, after an exhaustive review of 
the circumstances of the lease, summed up the opinion of 
the court as follows: 

It required no discussion to make plain that the facts and circumstances 
above referred to require a finding that pending the making of the lease 
and agreement Fall and Sinclair, contrary to the Government’s policy 
for the conservation of oi] reserves for the Navy and in disregard of law, 
conspired to procure for the Mammoth Oi] Co. all the products of the 
reserve on the basis of exchange of royaity oil for construction work, fuel 
oil, ete.; that Fall so favored Sinclair and the making of the lease and 
agreement that it was not possible for him loyally and faithfully to serve 


the interests of the United States or impartially to consider the applica- 
tions of others for leases in the reserve, and that the lease and agreement 








were made fraudulently by means of collusion and conspiracy between them. 
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“From the beginning Fall was keen to control the leasing 
of the naval petroleum reserves,” the court stated. Speak- 
ing of the responsibility of Edwin Denby, former Secretary 
of the Navy, the court said: “Denby was not called as a 
witness, but the circumstances indicate that he intended to 
be passive and let Fall dominate.” 

The failure of H. F. Sinclair to appear as a witness, which 
Judge Kenyon commented upon unfavorably in the Circuit 
Court of Appeals, was characterized as follows: 

His silence makes strongly against the company. It is as if he personally 
held the lease, were the defendant and failed to testify. While 
Sinclair’s failure to testify cannot properly be held to supply any fact not 
reasonably supported by substantive evidence in the case, it justly may be 
inferred that he was not in a position to combat or explain away fact or 


circumstance so supported by evidence and material to the Government’s 
case. 


Speaking of the formation of the Continental Trading 
Co., Ltd., of Canada, and the tracing of over $300,000 in 
Liberty bonds from that company to Fall, the court said in 
part that “the purpose to conceal the disposition of its assets 
make it plain that the company was created for some ille- 
gitimate purpose. And the clandestine and unexplained 
acquisition of these bonds by Fall confirms the belief, gene- 
rated by other circumstances of the case, that he was a 
faithless public officer. There is nothing in the record that 
tends to mitigate the sinister significance attaching to that 
enrichment.” The text of the Supreme Court decision, as 
given in the New York “Times,” follows: 


Supreme Court of the United States, No. 140—October term, 1927. 

Mammoth Oil Co., Sinclair Crude Oil Purchasing Co. and Sinclair Pipe 
Line Co., petitioners, vs. United States of America. On writ of certiorari 
to the United States Court of Appeals for the Eighth Circuit. 

Mr. Justice Butler delivered the opinion of the court. 

This suit was brought by the United States against the petitioners in the 
District Court of Wyoming to secure the cancellation of an oil and gas 
lease made by the United States to the Mammoth Oil Co. April 7 1922, 
and to set aside a supplemental agreement made by the same parties Feb. 
9 1923. An accounting and possession of the leased lands and genera] 
relief were also demanded. 

The complaint alleged that the lease and agreement were made without 
authority of law and in consummation of a conspiracy to defraud the United 
States. The District Court held that the transaction was authorized 
by the Act of June 4 1920, 41 Stat. 812, 813, found that there was no fraud, 
and dismissed the case—5 F. (2D) 330. The Circuit Court of Appeals sus- 
tained that construction of the Act; but, on an examination of the evidence, 
held that the lease and agreement were obtained by fraud and corruption, 
reversed the decree and directed the District Court to enter one canceling 
the lease and agreement as fraudulent, enjoining petitioners from further 
trespassing on the leased lands and providing for an accounting by the 
Mammoth Oil Co. for all oil and other petroleum products taken under the 
lease and contract, 14 F. (2D) 705. 

Quotes Act of June 4 1920. 

The lease covered 9,321 acres in Natrona County, Wyo.—commonly 
known as Teapot Dome—being Naval Reserve No. 3, created April 30, 
1915, by an executive order of the President, made pursuant to the Act 
of June 25 1910, c 421, 36 Stat. 847, as amended Aug. 24, 1912, c, 369. 37 
Stat. 497. The part of the Act of June 4 1920 relied on to sustain the lease 
contains the following: 


Provided, that the Secretary of the Navy is directed to take possession 


of all properties within the naval petroleum reserve . . To conserve, 
develop, use and operate the same in his discretion, directly or by contract, 
lease or otherwise, and to use, store, exchange or s:i] the oil and gas pro- 


ducts thereof and those from all royalty oil from lands in the naval reserves 
for the benefit of the United States . and provided further that such 
sums as have been or may be turned into the Treasury of the United States 
from royalties on land within the naval petroleum reserves prior to July 1 
1921, not exceed $500,000, are hereby made available for the purpose until 
July 1 1922. 

March 5 1921, Edwin Denby became Secretary of the Navy and Albert 
B. Fall Secretary of the Interior. May 31 1921, the President made an 
order purporting to commit the administration of oil and gas bearing lands 
in the naval reserves to the Secretary of the Interior, subject to the super- 
vision of the President. The lease and agreement were signed for the 
United States by Fall as Secretary of the Interior and by Denby as Secretary 
of the Navy. The evidence shows that the latter was fully informed as 
to the substance of the transaction and it is not necessary here to consider 
the validity or effect of the executive order. 

The purpose and scope of the lease and agreement may be indicated by a 
statement of their principal features. The preamble to the lease stated 
that it was the duty of the Government to secure and store oil for the navy; 
that the Government desired to avoid the loss of oil resulting from the 
drilling of wells outside the reserve, to create a market and receive the best 
prices obtainable for royalty oil from the Salt Creek field (adjoining the re- 
serve on the north), to exchange royalty oil from the reserve for fuel oil 
for the navy and secure facilities for the storage of such fuel oil, and that 
the Government proposed to secure these objects by entering into a contract 
providing for the development and exploitation of the oil and gas within the 
reserve and for the construction of a pipe line, if necessary, for the trans- 
portation of royalty oil from the reserve and from the Salt Creek field. 

Scope of the Lease. 

The lease granted to the company the exclusive right to take and dispose 
of oil and gas as long as produced in paying quantities. The lessee agreed 
to drill test wells and, after their completion, fully to develop the reserve, 
to construct a common Carrier pipeline (about 1,000 miles in length) from 
the leased lands to a line from the Mid-Continent field to Chicago, to pay 
as royalties specified percentage of products taken from the land; to purchase 
all royalty oil when and as produced and in payment to set up an oil ex- 
change credit to the lessor and issue certificates showing the amount and 
value of royalty oil received by lessee. 

It was provided that the lessee would redeem the certificates by giving 
lessor credit on its obligations to lessee for the construction of tanks to 
store fuel oil for the navy under the agreement contained in the lease for 
the exchange of crude oil for fuel oil storage, or by delivering to lessor 
fuel oil or other products of petroleum for the use of the navy, or by cash 
under certain conditions. 

And it was agreed that the lessee, when requested by the lessor, would 


age; that lessor would pay in oil certificates of face value equal to such 
cost; that in exchange for crude oj] lessee would deliver fuel oil and other 
petroleum products for the navy at places on the Atlantic Coast, the Gulf 
of Mexico, and at Guantanamo Bay, Cuba. (Seefootnote). Lessee agreed 
diligently to drill and continue operations of oil wells unless by the Secretary 
of the Interior permitted temporarily to suspend operations. 

And it was provided that, with the consent of the Secretary of the In- 
terior, the lease might be terminated. By a separate agreement dated 
Dec. 20 1922, the lessee designated, and the lessor accep:ed, the Sinclair 
Pipe Line Co. as the nominee of lessee to construct the pipe line, having 
a daily capacity of 40,000 barrels. 

The supplemental agreement of Feb. 9, 1923, relates to storage tanks to 
be provided by the lessee. It deals with four projects covering construction 
work at Portsmouth, Melville, Boston and Yorktown. The total capacity 
some expressed in tons and some in gallons, to be constructed at these 
places was sufficient to store 2,550,000 tons of fuel oil, 32,500 tons and 
625.000 gallons of Diesel oil, 26.500 tons and 2,330,000 gallons of gasoline, 
13,800 tons and 1,161,000 gallons of lubricating oil. The lessee agreed 
to provide the tanks and fill them in exchange for royalty oil certificates. 


Provisions for Certificates. 


The Government was not obligated to lessee otherwise than to deliver 
its oil certificates fer redemption in accordance with the lease, and until 
the agreement was fully performed all certificates received by the Govern- 
ment were to be used for constructing and filling storage for fuel oil and other 
petroleum products. and it was further provided that upon completion of 
these projects other facilities for the storage of petroleum products required 
by the navy were to be constructed and filled by the lessee. 

The evidence shows that the storage facilities to be furnished under the 
lease were to be complete reserve fuel stations, such as are known in the 
appropriation Acts as ‘fuel depots’’; that the arrangement to use royalty 
oils to pay for such construction was made for the purpose of evading the 
requirement that the proceeds of the royalty oil, if sold, to be paid into 
the Treasury, and to enable the Secretary of the Navy to locate. plan and 
have constructed fuel stations that had not been authorized by Congress; 
that the approximate cost of construction to be done on the Atlantic coast 
would be at least $25,000.000. of that on the Pacific, under arrangement 
with the Pan American Petroleum and Transport Co., $15,000,000, and 
for the whole program—including the products to be put into these fuel 
depots when constructed—a little in excess of $100,000.000. 

The cost of the pipe line is not included in any of these figures. It 
was not deemed to be a facility merely for the development of the reserve; 
but was desired by those acting for the Government for the transportation 
of oil obtained in that part of the country, to create competition in the 
oil market, and as an instrumentality for national defense in case of war. 


Against Federal Policy. 


A construction of the Act authorizing the agreed disposition of the 
reserve would conflict with tne policy of the Government to maintain in 
the ground a great reserve of oil for the navy. Joint resolution, approved 
Feb. 8 1924, 43, Stat. 5. It would restore to the Secretary of the Navy 
authority, of which he had recently been deprived, to cnostruct fuel depots 
without express authority of Congress. Act of Aug. 31 1842, 5 Stat. 
577 (R. 8. Section 1552), Act of March 4, 1913, 37 Stat. 898. 

It would put facilities of the kind specified outside the operation of the 
general rule prohibiting the making of contracts of purchase or for con- 
struction work in the absence of express authority and adequate appro- 
priations therefor. R. 8S. Sections 3732, 3733; Act of June 12 1906, 34 
Stat. 255; Act of June 30 1906, 34 Stat. 764. 

It would be inconsistent with the principle upon which rests the law 
requiring purchase money received on the sale of Government property 
to be paid into the Treasury. R. 8. Sections 3617, 3618. 

While, in order to make the petroleum products available for the navy, 
the Act deals with reserve lands as a separate class, there is nothing to 
indicate a legislative purpose to reserve the policy of conservation or to 
relax the safeguards as to fuel deposit and contracts for their construction, 
set by prior legislation. 

The authority to ‘‘store’’ er to ‘“‘exchange’’ does not empower the Secre- 
tary of the Navy to use the reserves to regulate or affect the price of oil 
in the Salt Creek field or to induce or aid construction of a pipe line to 
serve that territory. And it does not authorize the Secretary to locate 
the fuel stations provided for or to use the crude oil to pay for them. 

The Mammoth Oil Co. insists that, even if other elements be held 
unauthorized, the transaction may be sustained as a lease granting the 
right to take the oil and gasin consideration of the development of the 
property and delivery of the royalty oils or the equivalent in cash. 

That view cannot prevail. The percentages of the product to be re- 
tained by the lessee includes the consideration however indeterminate in 
amount, for the construction of the pipe line. Presumably the lessees 
undertaking to provide it induced the lessor to accept less than otherwise 
would have been asked or given. (C. F. Hazelton vs. Sheckells, 202 
U. 8. 71.) 

Recalls Pan American Case. 


So far as concerns the power, under the Act of June 4 1920, to make 
them, the lease and agreement now before the Court cannot be distinguished 
from those held to have been made without authority of law in Pan American 
Petroleum & Transport Co. vs. United States, U. 8. , and the 
United States is entitled to have them cancelled. 

Were the lease and supplemental agreement fraudulently made? 

The decisions below are in conflict, and we have considered the evidence 
to determine whether it establishes the charge. The complaint states that 
the lease and agreement were made as the result of a conspiracy by Fall 
and H. F. Sinclair to defraud the United States; that Fall acted for the 
United States and Sinclair acted for the Mammoth Oil Co.; that the nego- 
tiations were secret and the lease was made without competition; that 
responsible persons and corporations desiring to obtain leases were by Fall, 
in collusion with Sinclair, denied opportunity to become competitors of 
the Mammoth company; that a company known as the Pioneer Oil Co. 
asserted a mining claim to lands in the reserve; that the claim was worth- 
less and known to be so by Fall: that he had Sinclair procure a quit-claim 
deed covering the valueless claim, and then, to make it impossible for others 
to compete with Sinclair’s company, Fall made its transfer condition the 
granting of the lease; that Fall agreed with one Shaffer that Sinclair would 
cause a part of the lands to be set aside for the benefit of Shaffer, and re- 
quired Sinclair, in order to get the lease for the Mammoth company, to 
agree that Shaffer should have a sublease on some of the land; that before 
and after the making of the lease Fall kept the negotiations and execution 
secret from his associates, the Congress and the public, and, in general 
terms, the complaint charges that Fall and Sinclair conspired to defraud the 


* Houston, Tex.; Pensacola, Fla.; New Orleans, La.; Charleston, 8. Caro.; 
Annapolis, Md.; Indian Head, Md.; New York, N. Y.; Machias, Me.; Portsmouth, 
N. H.; Boston, Mass.; Melville, R. I.; Woods Hole, Mass.; New Haven, Conn.; 
Guantanamo Bay, Cuba; Key West, Fla.; Mobile, Ala.; Washington, D. C.; Balti- 
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Government by making the lease without authority and in violation of law 
and to favor and prefer the Mammoth company over others. 


Earlier Leases Auctioned. 

As is usual in cases where conspiracy to defraud is involved, there is 
here no direct evidence of the corrupt arrangement. Neither of the alleged 
conspirators was called as a witness. ‘The question is whether the disclosed 
circumstances prove the charge. 

When Fall became Secretary, Reserve No. 3 had already attracted 
the attention of oil operators. His predecessor, Secretary Payne, had 
arranged to offer highest bidders fifteen leases in the Salt Creek field, these 
covered areas ranging from 160 to 640 acres, amounting in all to 6,400 acres. 
The royalties averaged 28.76%. 

June 15 1921 the leases were auctioned. Bonuses offered in excess of 
the specified royalties amounted in all to $1,687,000 and the leases were 
granted on that basis. That field was very productive. The reserve 
compared favorably with it, and was considered very attractive by all hav- 
ing knowledge of the structure. Obviously oil men would be intreested 
in the opening of the reserve and the putting of its product on the market. 

From the beginning Fall was keen to control the leasing of the naval 
petroleum reserves. Commander H. A. Stuart had been put in charge of 
naval reserve matters by Secretary Daniels; he continued as special aide 
to Denby and was well qualified for that service. 

Early in April, 1921, Fall asked Assistant Secretary Edward C. Finney, 
who had long been in the Interior Department, to suggest some one who 
could handle naval reserve matters. Finney recommended, and Fall 
appointed, Dr. W. C. Mendenhall of the Geological Survey. Early in May 
Fall had a memorandum prepared by Finney to disclose what power or 
authority in respect of the reserves could be delegated to Fall. 

Finney reported that the President might commit to the Secretary of the 
Interior the authorization of such additional wells or leases within the naval 
reserves as the President, by Section 18 of the Leasing Act, was empowered 
to permit or grant; that under the Act of June 4 1920 the Secretary of the 
Navy might request him to handle the conservation, development and 
operation of the naval reserves. And on May 11 Fall sent Denby a letter 
inclosing for his approval a draft of a proposed Executive order and a form 
of letter addressed to the President to be signed by Denby, requesting that 
the order be made. 


Fall Letter to Denby. 

Fall said: 

“Referring to our conversation yesterday, and to your suggestion to 
the President that the Secretary of the Interior be placed in charge of 
administration of the laws relating to naval reserve, [| am submitting here- 
with for your consideration a brief memorandum stating the facts and 
law with respect to naval reserves. A tentative form of letter for your 
signature if it meets with your approval, and a form of Executive order 
for the President's signature if it meets your suggestions of yesterday. 
If they meet with your approval and no changes occur to you, kindly 
return them with your apporval, in order that the matter may be taken 
up with the President.’’ 


While this letter contains language calculated to indicate that Denby 
initiated the matter, the context and attending facts clearly show that 
Fall was eager to get the authority proposed to be given him. 

Denby was not called as a witness, but the circumstances indicate 
that he intended to be passive and let Fall dominate. He sent Fall's 
form of Executive order. to Assistant Secretary Roosevelt and the Chief 
of the Bureau of Engineering, Admiral R. 8. Griffin. After consideration 
of the matter by them and other officers of the navy, including Com- 
manders Stuart, J. F. Shafroth and E. A. Cobey, the Assistant Secretary 
told Denby that he thought that the property should not be turned over 
to the Interior Department. Denby replied that the matter had been 
decided by the President, Fall and himself. Later the Assistant Secre- 
tary took to Denby a suggestion prepared by him and his associates for 
the amendment of the proposed order. 


Fall Agreed to the Change. 
Denby said: 
“If you can 


‘ get Fall to agree to this modification, then it will be all 
right with me.”’ 


Fall agreed to the change, and the President then signed the form of 

order as amended. Its pertinent provisions follow: 
_ “The administration and conservation of all oil and gas bearing lands 
in naval petroleum reserves. . .are hereby committed to the Secretary 
of the Interior, subject to the supervision of the President, but no general 
policy as to drilling or reserving lands located in a naval reserve shall be 
changed or adopted except upon consultation and co-operation with the 
Secretary of the Navy.”’ 

The Executive order as signed by the President was what Fall wanted, 
and so far as concerns the matters here involved it was not substantially 
different from the draft he submitted to Denby. 

Soon after the order was made, 22 effset wells in Reserve No. 1 were 
given to companies represented by E. L. Doheny and one McMurray, 
respectively. In connection with that matter Fall had some trouble with 
Mendhall and Stuart and expressed himself as ‘‘dissatisfied with both of 
them.’" Thereafter neither of them was given anything to do in respect 
of reserve leases. 

July 8 1921 Fall wrote Doheny a letter containing the following: 

“There will be no possibility of any further conflict with navy officials 
and this Department, as I have notified Secretary Denby that I should 
conduct the matter ef naval reserve leases, under the direction of the 
President, wihout calling any of his force in consultation unless I conferred 
with himself personally upon a matter of policy. 

‘“‘He understands the situation and that I shall handle matters exactly 
as I think best and will not consult with any officials of any Bureau of his 
Department, but only with himself, and such consultation will be confined 
strictly and entirely to matters of general policy.” 


Tnis exultant declaration that he was in position to handle these vast 
properties as he pleased discredits Fall. His desire to get control of the 
reserves and then so proclaim that he had it strongly suggests that he was 
willing to conspire against the public interest. And that inference is con- 
firmed by his subsequent conduct. 


Royalty Oil for Depots. 

By letter to Denby of July 23. Fali suggested the thought that royalty 
oil might be used to pay for fuel depots to be located and planned by the 
navy. ‘That idea seems not to have originated in the navy. Such use of 
royalty oil was an essential element in any arrangement involving the prompt 
exhaustion of the reserves. It was the foundation of the scheme culmi- 
nating in the lease. Denby by; letter to Fall of July 29 indicated his acqui- 
escence. Soon thereafter Fall left Washington for the West, declaring that 
he was going to discuss the matter with oil men ‘‘with the idea of working 
up some such arrangement.’’ He returned about the middle of October. 

In the meantime Admiral John K. Robison was appointed to succeed 
Admiral Griffin as chief of the Engineering Bureau. Denby directed Robi- 
son to take personal charge of all naval petroleum matters. Commander 





Stuart was relieved from all duties in reference to them. The record shows 
no reason for the removal of Stuart, but it does appear that Fall favored 
the change and that Denby knew it. 





Immediately after he was given charge, Robison invéstigated and found 
that Reserves 1 and 2 were suffering loss from drainage and that Reserve 3 
was not. He testified that he thought tne latter pretty secure, but not 
absolutely so. He read Fall's letter on July 3, suggesting the use of royalty 
oil to pay for storage tanks, and he made working arrangements with Fall, 
which were confirmed by a letter of Oct. 25, prepared by Robison and signed 
by Denby and sent to Fall. They agreed that Fall was to control the mak- 
ing of ali leases for the drilling of wells in the naval reserves and for the dis- 
position of the products; that he would have necessary offset wells drilled 
in Reserves 1 and 2, but that the development of Reserve 3 would not be 
undertaken except to protect it against depletion by others; that the navy 
was to receive fuel oil for royalty oil; that so much of the royalty oil as was 
not ‘exchanged for fuel oil would be used to obtain storage at places to be 
designated by the navy and that the terms of the conversion should be sub- 
mitted to the navy for approval as to qualities, deliveries, engineering and 
other features involved. 

How Leases Were Made. 


Denby did not actively participate, but, in conferences with Fall, he was 
represented by Robison. Fall personally conducted the negotiations with 
Sinclair, and he contemporaneously arranged with Doheny the contract 
that was set aside for fraud in the Pan-American case, supra. 

Under the Secretary, Finney usually acted for the United States in mak- 
ing oil and gas leases, and he was authorized to sign them. But he was not 
consulted as to the terms of the naval reserve leases made to the Mammoth 
company, represented by Sinclair, or to the Pan-American Petroleum & 
Transport Co., represented by Doheny. Robison, through Fall, un- 
doubtedly exerted influence as to the provisions for the pipe line and fuel 
stations, but Fall acted for the United States and dominated in all matters 
substantially affecting the value of the lease. And it is significant that by 
the terms of the lease the Secretary of the Interior was authorized to permit 
the lessee temporarily to suspend production or terminate the lease. 

Nov. 30 at a meeting of the Secretary’s Council, consisting of important 
officers in the navy, Robison advised, and it was decided, that the oil re- 
serves should not be used to supply fuel oil for current use. He urged that 
leases be made and royalty oil exchanged for fuel oil and storage constructed 
by the lessees at places to be designated by the navy. Denby at first 
queries whether the exchange was authorized by law, and Robison called 
for the advice of the Judge Advocate General of the Navy. He answered 
affirmatively. and in the course of his opinion said: 

“The authority granted ‘to exchange’ is unrestricted; i. e., the Act 


does not specify nor limit what may be taken in exchange for the oil and 
its products.”’ 


Denby approved the opinion and authorized the proposed change. 
Robison prepared a letter which Denby signed and sent to Fall, quoting the 
Judge Advocate General and stating that Denby desired the Interior De- 
partment to"make exchanges of crude oil for fuel oil and storage and that 
Robison had been designated to handle the details. 


Fell Goes to His Ranch. 


Then Fall went to his ranch at Three Rivers, N. M., where, Dec. 31, 
came Sinclair and his counsel, J. W. Zevely, to see him—as the latter 
testified—on some business connected with Osage Indian leases. They 
remained two days. The showing as to what transpired concerning the 
Teapot Dome is meagre. 

The record contains no statement from Fall or Sinclair. H. F. Bain, 
Director of the Bureau of Mines, was there for a day, but the leasing of 
the reserve was not mentioned in his hearing. Zevely testified that he was 
not sure whether the subject was mentioned in his presence, but he thought 
inquiry was made of Fall as to whether he would lease the Teapot Dome 
and Fall said he was having an investigation made ‘‘and upon that report 
ihe would probably determine whether or not he would lease it.” 

Nothing more is directly disclosed, but soon after Fall and Sinclair met 
at the ranch Fall caused his office force to investigate pending claims to 
land in the reserve and directed a report to be made to him on his return. 
Evidently he was considering leasing the reserve as a whole. 

Fall reached Washington January 27, and after conference with Robi- 
son, it was decided to develop all of Reserve No.’3. He sent for Sinclair 
and Zevely and had Robison tell them what would be necessary in any 
proposal for a lease. Robison told Sinclair that the whole reserve should 
be developed, that a pipe line adequate to serve the field should be con- 
structed, and that royalty oil should be used to obtain fuel oil and to pay for 
storage facilities. 

And Feb. 3, Sinclair wrote to Fall stating that he was willing to take out 
all the oil in the reserve on a royalty basis and specifying features substan- 
tially the game as those suggested to him by Robison. He also proposed 
to quiet all outstanding claims and to enable the Government to make one 
lease covering the whole reserve. 


Argued Against Auction. 

His letter argued against granting leases by auction, asserted that the 
reserve was being drained and insisted that it was better to have oil stored 
where needed than to keep the reserve underground. On receipt of the 
letter, Fall conferred with Sinclair and directed Arthur W. Ambrose, 
chief petroleum technologist of the department, to give him an estimate 
of the quantity of oil in the reserve and ‘‘some idea as to the possibilities of 
drainage.’’ Feb. 18 Ambrose reported that he estimated 360,270,000 
barrels in the Salt Creek field and 135,050,000 barrels in the reserve. His 
report disclosed no immediate danger of drainage but only a possibility of 
loss ‘‘during the next six or seven years.”’ 

About that date Fall called Ambrose into his office where Sinclair and 
Zevely were and, outlining certain provisions he wanted, directed that a 
draft of lease be prepared. ‘The work of preparation required two or three 
weeks and most of it was done in Zevely’s office in Washington. Questions 
concerning its provisions arising from time to time were referred to Fall 
and Sinclair; they settled all the terms of the lease. The draft was not sub- 
mitted to any lawyer in the Interior Department. 


Placer Claims Invalid. 


The Pioneer Oil and Refining Co. and the Societe Belgo-Americaine des 
Petroles du Wyoming had assorted Placer mining claims to lands in the 
reserve. In 1917 the department fully investigated and found these claims 
were without merit. In 1920 Secretary Payne held them invalid and denied 
application for a lease. 

In March, 1921, Assistant Secretary Finney dismissed claimant's petition 
for rehearing. Later they filed a petition to invoke the supervisory power 
of the Secretary. Answering an inquriy from Fall, Finney told nim that 
the claims ‘“‘had no validity and no standing."’ The last petition had not 
been heard when Fall and Sinclair met at the ranch. The report that Fall 
callec for was ready before he returned to Washington; it stated that there 
were no claims deserving serious consideration. Obviously, Sinclair's 
proposal to quiet outstanding claims was the result of an understanding 
with Fall. 

Feb. 28 1922, Sinclair caused the Mammoth Co. to be organized. It 
promptly obtained from the Pioneer and Belgo companies quit claim deeds 
of all the reserve lands, and agreed with them that, in the event of obtaining 
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a lease covering the lands, it would pay them $200.000 within 18 montns 
and $800,000 more out of one-third of the value of the gross production 
less royalties. 

March 11, Sinclair wrote Fall submitting the Mammoth Co.'s formal 
application for a lease. He said that, if the lease were granted he would 
become owner of all the capital stock of the company and would personally 
guarantee performance of the contract. He submitted a form of lease, 
presumably that already prepared in co-operation with Fall, and inclosed 
the company's quit claim deed to the United States of all that was conveyed 
to it by the Pioneer and Beigo companies. 


Others Sought to Bid. 

The record shows that, after he knew that the Mammoth had obtained 
these deeds, Fall told some who sought to lease the reserve that he would 
require the lessee to satisfy or clear up outstanding claims. [In March, 
after much time had been spent in preparing the lease, Fall] told a repre- 
sentative of a company seeking a lease that he was not ready at that time 
to consider leasing the reserve and that if he did so decide, he would notify 
the applicant. 

To one acting for another company, who called about April 10 to submit 
an offer for a lease, Fal) indicated that he would entertain a bid and said 
that he would be glad to see representatives of the company at Three 
Rivers. The lease had been signed by Fall April 7. 

March 16 1922, John C. Shaffer called on Fall concerning an earlier 
application for a lease covering a specified tract of 600 acres in the reserve. 
Fall said he was then negotiating with Sinclair for a lease covering the 
reserve. Shaffer insisted upon having some of it, and Fall said he had told 
Sinclair to set aside 200 acres for Shaffer, and when Shaffer demanded 
more Fall advised him to see Sinclair, adding, ‘‘I think you will find him a 
very reasonable man, and you probably will make satisfactory arrangements 
wits him.’’ 

Shaffer went to New York and saw Sinclair. The latter said that Fall 
had told him to reserve 200 acres for Shaffer. Shaffer dernanded 600 acres, 
protracted negotiations between them followed, and it does not appear 
that any agreement was ever reached. Fall's arrangement with Sinclair 
for a sublease to Shaffer was extraordinary and indicates tnat he had 
favored the Mammoth Co. and that Sinclair on that account had assumed 
obligations not expressed in the lease. 


Draft of Lease Made. 

About March 30 a rough draft of the lease was given Robison. April 7 
Fall signed as Secretary of the Interior and ‘‘for the Secretary of the Navy.’’ 
It was tnought desirable, whether necessary or not, that Denby should 
sign; and, about April 12 he did so. 

Then Fall, about to leave for New Mexico, told Finney that the lease 
had been executed and locked it and copies in his desk. He said that ‘‘he 
didn't want it to get out” until after tne consummation of the contract 
(that set aside in the Pan-American case) for the construction of storage 
tanks, &c., at Pear] Harbor. He wrote Denby enclosing a copy and stacing 
that delivery of the lease had been made to the lessee: that he had instructed 
his office force to give out nothing; tnat he was particularly anxious that 
no details should be disclosed pending the completion of the other contract. 
And, in order to support his refusal to furnish a Senator informa.ion con- 
cerning these contracts, Fall insisted that they should no. be given out 
because military plans were involved. 

After Fall left, inquiries were made at the Department, but all informa 
tion was withheld. When demand became more insistent, Fall wired his 
office to notify Sinclair to Furnish a surety company bond “in view of 
Congressional agitation’’ instead of Sinclair’s personal bond theretofore 
accepted. About April 21 information concerning the lease was given in 
response to a Senate resolution. There was never any legitimate reason for 
secrecy. 


Drainage Danger Remote. 

The Mammoth company insists that the lease was made to protect the 
reserve from loss by drainage. The trial court did not pass upon the 
matter. The Circuit Court of Appeals found there was a remote but not 
immediate danger. It said (p. 7195): “The drainage danger was unques 
tionably not imminent’*enough to force immediate action in the leasing 
of the entire property.’’ 

That fact is satisfactorily established. A discussion of the evidence is 
not necessary. The c.rcumstances, terms of the arrangement and testi- 
mony of witnesses show that the lease and agreement were not made to 
prevent drainage. While the negotiations were pending, Fall and Sinclair 
indicated that they thought such danger existed, but the evidence warrants 
a finding that their expressions were made in bad faith to make it appear 
that there was a reason for the exhaustion of the reserve and the proposed 
disposit 01 of its products. 

In Jinu ry 1922 F.Ji was informed that counsel for certain oil companies 
had held that the use of royalty oil to pay for fuel depots was not authorized 
by law. He expressed fear that, because of the ‘‘question as to the legality 
of bartering of royalty oil for storage people would not bid for this contract 
and lease in California.’’ But he refused to submit the question to the 
Attorney-General; and, as a reason for not taking such legal advice, said 
that ‘‘the chances were at least even, or at least there was some chance,”’ 
that an adverse opinion would be given, ‘‘and if the Attorney-General 
signed such an opinion he (Fall) would be stopped from doing 
anything.’’ 

And on April 12, the day that Denby signed the lease, Fall asked him 
to procure the adoption of an amendment to the pending Naval Appropria- 
tion bill providing that storage for fuel oil from the reserves might be ob- 
tained by exchange ef oil or by use of cash received for royalty oil sold. 

Fall sent Denby a draft of the amendment and undoubtedly thought its 
adoption would authorize the exchange of oil for the storage facilities 
contemplated by the lease. Under the circumstances, his failure to submit 
the lease to the Attorney-General or to any lawyer in his own department 
indicates that he knew that the transaction was liable to be condemned 
as illegal, and that, without regard to the law, he intended to put it through. 

Fali’s Liberty Bonds. 

Shortly after the making of the lease, Fall received from a hidden source 
a large amount of Liberty bonds, and others were used for his benefit. 
The substance of the disclosed circumstances follows: 

A. E. Humphreys controlled two oil producing companies. H. M. 
Blackmer was Chairman of the Board of the Midwest Refining Co., a sub- 
sidiary of the Standard Oil Co. of Indiana. The latter and the Sinclair 
Consolidated Oil Corporatoon owned share and share alike the Pipe Line 
Co. and Purchasing Co. Nov. 15, Humphreys, his counsel, Charles 8. 
Thomas; Blackmer, Sinclair and James E. O'Neil, President of the Prairie 
Oil & Gas Co., met in New York. 

It was there understood that Humphreys’s companies would sell to 
Blackmer at $1.50 a barrel half their production up to 33,333,333 barrels, 
and also that they would sell at prices current in the field to the Prairie Co. 
and the Purchasing Co. half the production after delivery of the oils so sold 
to Blickmer. 

The same persons and R. W. Stewart, President of the Standard Oil Co. 
of Indiana, met the next day. It was then understood that instead of 
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Blackmer, the Continental Trading Co., Ltd., would be the purchaser in 
the first transaction and that performance on its part would be guaranteed 
by the Prairie Company and the Purchasing Company. The papers were 
so drawn. On the same day, Henry Smith Osler, a barrister of Toronto 
caused application to be made to the Secretary of State for Canada for the 
incorporation of the Continental Company. 


Execution of Contract. 


The next day he attended a meeting of the same persons and executed the 
contract on behalf of that company. Its performance was guaranteed as 
arranged, O'Neil acting for the Prairie Company and Sinclair and Stewart 
for the Purchashing Company. At the same time the Continental Company 
and these guaranteers made a contract by which the latter bought all the 
oil so purchased by the Continental Company and assumed all its obliga- 
tions. On the price basis specified, the gain of the Continental would be at 
least twenty-five cents per barrel and under some circumstances might be? 

The Continental was to receive payments for the oil on the 10th of each 
month, but was not bound to pay the producers before the 15th. So it 
was assured profit of at least 25 cents per barrel without financing or effort 
of any kind. As permitted by Canadian law, it issued share warrants to 
bearer with dividend coupons attached; except for qualifying shares, it put 
out no stock, did no other business, and kept no accounts. 

All its financial transactions were handled by the New York agency of 
the Dominion Bank of Canada. There was found no record disclosing who 
were financially interested in the company or entitled to the dividends pald 
by it. 

Pursuant to Osler’s instructions, the New York agency on April 13 and 
April 17 1922, bought Liberty bonds of $300,000 par value, and on May 8 
following, Osler, as President of the Continental Company, gave the 
agency a receipt for Liberty bonds of that amount. There were other 
similar transactions, and between Feb. 1922, and June 1923, like purchases 
and deliveries amounted to more than $3,000,000. 

In May 1923, the Continental Company assigned its contract with the 
Humphreys companies to its guarantors for $400,000. Shortly afterward it 
was dissolved and all its records were destroyed. 

Dealings in Colorado. 


May 29 1922, at Pueblo, Colo., Fall’s son-in-law, M. T. Everhart, had 
$230,500 in Liberty bonds. Of the amount $200,000 were, by the numbers 
thereon, shown conclusively to have been included in the lots purchased by 
the New York agency, Apri] 13 and April 17, and receipted for by Osler 
May 8 Everhart gave the First National Bank of Pueblo bonds for $90.000 
to be kept for Fall. He sold the balance to the M. D. Thatcher Estates 
Co. at par and accrued interest. Fall and Everhart owned all the stock of 
the Tres Ritos Cattle & Land Co. The Thatcher Company had loaned the 
cattle company $10,000. Fall $15,000 and Everhart $83,000, and for 
security held all the stock of that company. 

Out of the proceeds of the bonds Everhart paid these debts. The balance 
was distributed to the company, Fall and Everhart. Out of the $90,000 
in bonds given to the banks for Fall, $20,000 were deposited to the credit 
of the cattle company, and the rest was sent to Fall. In October and 
November 1922, he sold $20,000 in Texas, and in May 1923, $50,000 in 
New Mexico. The Government called Everhart as a witness: but invoking 
the rule against compulsory self-incrimination he declined to give any 
information as to where he got the bords. 

Humphreys and nis counsel testified but were unable to disclose who 
were financially interested in the Continental company. Blackmer and 
O'Neil went to France; and, on the application of the Government, letters 
rotatory issued, but they refused to testify. Subpoena was issued for 
Stewart. but the Marhsal returned that he could not be found. Com- 
missioners were appointed to take the deposition of Osler in Canada. 
He was sworn, but declined to disclose who caused him to organize the 
Continental company or to give information as to its owners or the dis- 
tribution of its assets. 

Court Action in Canada. 

As ground for the refusal, he asserted that the information called for 
was privileged because communicated to or obtained by him in the course 
of his employment as a professional legal adviser, and that the company 
and its officers were his confidential agents for the better performance 
of his duties to his client. 

Application was made to the Supreme Court of Ontario to compel him 
to testify. That Court held he must answer, 56 O. L. R. 307; and its 
judgment was affirmed on appeal, 56 O. L. R. 635. The District Court, 
on defendant's objections, refused to delay the trial pending final decision 
in the Canada courts and thereafter refused to reopen the case in order 
to get Osler’s testimony. 

The creation of the Continental company, the purchase and resale 
of contracts enabling it to make more than $8,000,000 without capital, 
risk or effort; the assignment of the contract to the resale purchasers for 
a smal] fraction of its probable value, and the purpose to conceal the 
disposition of its assets make it plain that the company was created for 
some illegitimate purpose. And the clandestine and unexplained acquisition 
of these bonds by Fall confirms the belief, generated by other circum- 
stances in the case, that he was a faithless public officer. There is nothing 
in the record that tends to mitigate the sinister significance attaching 
to that enrichment. 

Fall ceased to be Secretary March 4 1923. 
gave him $25,000 under these circumstances; Sinclair, about to go to 
Russia on business, had Zevely to arrange with Fall to meet him. Fall 
was given $10.000 for expenses, and May 26 1923 Sinclair directed his 
secretary, Wahlberg, to give Zevely bonds for $25,000 if the latter asked 
for them. A few days later Zevely obtained the bonds and at Fall’s 
request had them sent to the First National Bank of El Paso. Zevely 
wrote the bank that the package belonged to Fall. By direction of Fall, 
the bank sold the bonds and gave him credit for the proceeds, $25,671.36. 

Zevely Version Recalled. 

Zevely testified concerning the transaction before the Senate Com™ 
mittee on Public Lands, and that testimony was introduced at the trial 
by the defendants. Its substance was that Zevely went to New Mexico 
to see Fall because he did not want to write about the matter; that, in 
addition to the expense money, Fall wanted $25,000 to buy one or two 
small ranches there; that Zevely so reported to Sinclair, who said: “if 
he does you will have to let nim have it’’; that later Zevely had Wahlberg, 
who did not know the bonds were for Fall, send them to the designated 
bank; that the bonds were not given as a fee but as a loan from Sinclair; 
that after Fall's 1eturn from Russia he gave Zevely a note for $25,000, 
whicn the latter still held. 

Fall allowed the proceeds of the bonds to remain in the bank for a long 
time, and it does not appear that he ever bought the ranches. It is obvious 
that this was not a straightforward transaction. Coming so soon after 
the supplemental agreement made to perfect and carry out the scheme, 
it strengthens and confirms the inference that Fall had been willing to 
conspire to defraud the United States and, taken in connection with other 
circumstances disclosed, it is persuasive evidence of such a conspiracy 
between him and Sinclair. 


Shortly afterward Sinclair 
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Familiar rules govern the consideration of the evidence. As said by 
Lord Mansfield in Blatch vs. Archer (Cowper 63, 65): “‘It is certainly a 
maxim that all evidence is to be weighed according to the proof which it 
was in the power of one side to have produced and in the power of the other 
to have contradicted.”’ 

The record shows that the Government, notwithstanding the diligence 
reasonably to be expected, was unable to obtain the testimony of Blackmer, 
O'Neil, Stewart, Everhart or Osler in respect of the transaction by which 
the Liberty bonds recently acquired by the Continental Co. were given to 
and used for Fall, and the record contains nothing to indicate that the peti- 
tioners controlled any of them, or did anything to prevent the Government 
from obtaining their testimony, or that they or the evidence they might 
have given was within petitioners’ power. 


Reticence of Sinclair. 


But the failure of Sinclair to testify stands on a different basis. Having 
introduced evidence, which, uncontradicted and unexplained, was sufficient 
to sustain its charge, the United States was not required to call the principal 
representative of the company. His silence makes strongly against the 
company. It is as if he personally held the lease, were defendant and failed 
to testify. 

The guiding considerations by which the proper significance of such silence 
is to be ascertained were well stated by Chief Justice Shaw in the celebrated 
case of Commonwealth vs. Webster 5 Cush, 295, 316: 

‘*‘Where, for instance, probable proof is brought of a state of facts tending 
to criminate the accused, the absence of evidence tending to a contrary con- 
clusion is to be considered—though not alone entitled to much weight; 
because the burden of proof lies on the accuser to make out the whole case 
by substantive evidence, but, when pretty stringent proof of circumstances 
is produced, tending to support the charge, and it is apparent that the 
accused is so situated that he could offer evidence of all the facts and cir- 
cumstances as they existed, and show, if such was the truth. that the sus- 
picious circumstances can be accounted for consistently with his innocence, 
and he fails to offer such proof, the natural conclusion is, that the proof, if 
produced, instead of rebutting, would tend to sustain the charge. But this 
is to be cautiously applied, and only in cases where it is manifest that 
proofs are in the power of the accused; not accessible to the prosecution.”’ 

While Sinclair's failure to testify cannot properly be held to supply any 
fact not reasonably supported by the substantive evidence in the case 
(Northern Railway Co. vs. Page, 274 U. 8S. 65, 74), it justly may be inferred 
that he was not in position to combat or explain away any factor circum- 
stance so supported by evidence and material to the Government’s case, 
Runkle vs. Burnham, 153 U. 8. 216, 225; Kirby vs. Tallmadge, 160 U. 8. 
379, 383: Bilokumsky vs. Tod, 263 U. S. 149, 154; Vajtauer vs. Commis- 
sioner of Immigration, 273 U. 8. 103, 111; Clifton vs. United States, 4 
How. 242, 247: Missouri K. & T. Ry. Co. vs. Elliott, 102 Fed. 96. 102. 

As to facts appearing to have been within the knowledge or power of 
Sinclair, we find that the evidence establishes all that it fairly and reason- 
ably tends to prove. 

Declares Plot Is Shown. 

The complaint did not allege bribery, and in the view we take of the 
case there is no occasion to consider and we do not determine whether Fall 
was bribed in respect of the lease or agreement. It was not necessary for 
the Government to show that it suffered or was liable to suffer loss or dis- 
advantage as a result of the lease or that Fall gained by or was financiaily 
eoncerned in the transaction. Pan-American case. Supra. P 

It requires no discussion to make it plain that the facts and circumstances 
above referred to require a finding that pending the making of the lease 
and agreement Fall and Sinclair. contrary to the Government’s policy for 
the conservation of oi] reserves for the navy and in disregard of law, con- 
spired to procure for the Mammoth Company all the products of the reserve 
on the basis of exchange of royalty oil for construction work, fuel oil, &c.; 
that Fall so favored Sinclair in the making of the lease and agreement 
that it was not possible for aim loyally or faithfully to serve the interests 
of the United States or impartially to consider the applications of others 
for leases in the reserve. and that the lease and agreement were made 
fraudulently by means of collusion ana conspiracy between them. 

The lease gave the Mammoth Company the right to construct tanks and 
other operating facilities on the reserve. In Jan. 1923, the petitioner, 
Sinclair Crude Oil Purchasing Co., bought from vhat company the tanks 
already constructed and others being built thereon. It used them to store 
Salt Creek royalty oil that 1t bougbt from the Government. [It claims that 
it relied on the validity of the lease and became the owner of the tanks as 
licensee and grantee of the lessee and entitled to maintain them in all 
respects as the lessee was en‘itled to do under the lease. 

Tanks Part of Scheme. 
f It contends that the Circuit Court of Appeals erred in directing it to be 
restrained from further trespassing upon the reserve, and that in any 
event it should be given opportunity to remove its property. But the 
purchasing company is presumed to have known that no law authorized 
the making of any such lease. 

The exiscence of that arrangement for the exhaustion of the reserve was 
calculated to excite the apprehensions of one considering such a purchase 
and put him on his guard rather than to give assurance of safety. The use 
of such tanks to take oil from the reserve was a part of the illegal scheme. 
Moreover, the purchasing company was owned half and half by Sinclair 
Consolidated Oil Corp. and the Standard Oil Co. of indiana. Sinclair was 
Chairman of the board of the former and Steward held a position in the 
latter. 

Shortly before the purchasing company bought the tanks, these Chairmen 
acted for and controlled it in respect of most important transactions. That 
and other disclosed circumstances are sufficient to impute to it Sinclair's 
knowledge of the conspiracy to defraud by which the lease was obtained. 

It is clear that, in respect of the use and removal of these tanks, the 
purchasing company is in no better posi.ion than the Mammoth Company 
would have occupied, if it owned them. 

The Sinclair Pipe Line Co., as lessee’s nominee to build the pipe tine 

provided for in the lease, expended a large amount in constructing on the 
reserve a pumping station, pipe line and other equipment necessary for 
the transportation of the oil therefrom. it asserts that it relied on the 
validity of the lease. had no knowledge of any fraud in its procurement and 
made these expenditures in good faith. 
t It contends that it should have opportunity to procure from Govern- 
mental authorities a right to use the reserve lands for the operation of the 
pipe line and equipment thereon: and, failing to get a right of way or 
easement for that purpose, it should be allowed to remove its property. 


Status of the Compenies. 





The pipe line company stands on no better ground than the lessee would 
have occupied if it had made the improvements in question. 

The tanks, pipe line and other improvements put on the reserve for the 
purpose of taking away its products were not authorized by Congress. 
The lease and supplemental agreement were fraudulently made to circum- 
vent the law and to defeat public policy. No equity arises in favor of the 
lessee or the other petitioners to prevent or condition the granting of the 
relief directed by the Circuit Court of Appeals. 

Petitioners are bound to restore title and possession of the reserve to the 
United States, and must abide the judgment of Congress as to the use or 
removal of the improvements or other relief claimed by them. Pan Ameri- 
can case, supra. P. Decree affirmed. 

Mr. Justice Van Devanter and Mr. Justice Stone took no part in the 
consideration or decision of this case. 





Views of Former Governor Stokes of New Jersey on 
Control of Banks by Holding Companies. 
Editor, ‘The Commercial and Financial Chronicle,” 

New York City: 

I notice in your number of Oct. 8 a further comment on 
my letter to the Commissioner of Banking and Insurance of 
this State in opposition to the holding, owning or owning of 
bank stocks or the controlling of banks by corporations. 
[This was’ not a comment of our own, but a reprint of some 
matter that had appeared elsewhere.—Ed.] 

The supplementary article would seem to indicate to the 
casual reader that 1 had somehow mod fied my attitude in 
this respect. The article is entirely misleading. I have not 
changed my attitude at all since my first.letter. A man can 
be opposed to a thing in principle and yet be a gentleman. 
My letter to Senator Edwards and Mr. Weinburger was sim- 
ply a statement to the effect that my criticism of the owner- 
ship of bank stock by corporations was not personal and had 
nothing to do with individuals, but in that letter I reiterate 
my opposition to the principle thereof, and there I take my 
stand. 

This is not a question of who owns or does not own the hold- 
ing corporation. It is a question of whether the holding 
corporation should or should not own bank stock. Mr. 
Giannini has entirely missed the point of my article, whether 
designedly or by error. I did not raise the question of how 
well Mr. Giannini’s banks were operated. Only the other 
day, in a publie speech, I spoke in the highest terms of Mr. 
Giannini personally and cited him as an illustration of what a 
son of Italy could achieve in our country. Me. Giannini’s 
business capacity and ability are not at issue. What I object 
to is that the owning of banks by corporations de-humanizes 
the banks. It completely reverses the American policy that 
has been in vogue for years. Itdoesmore. It creates a sys- 
tem of branch banks that is absolutely contrary to the 
National Banking Act and to most of the State banking laws 
of this country and to the most avowed sentiment of the bank- 
ing fraternity of thisland. If a corporation can own one-half 
dozen banks in the States where the law prohibits branch 
banks, this law is at once nullified. 

My attitude on this question is exactly the same as the 
attitude of the ‘Commercial and Financial Chro.icle”’ in its 
issue of Saturday, March 26 1927. Therein you set forth 
the danger growing out of the holding of bank stock by cor- 
porations in an unanswerable philippic that I cannot hope to 
equal. 

Very sincerely yours, 
E. C. STOKES. 








Bank of Italy Still Spreading Out—Claims the Greatest 
Accumulation of Invested Capital of Any Financial 
Institution in Entire World. 


A capital increase that gives to the Bank of Italy group— 
including Bank of Italy National Trust & Savings Associa- 
tion, National Bankitaly Co. and Bancitaly Corp.—the 
greatest accumulation of invested capital, among all finane 
cial institutions of the entire world, has been approved. The 
market value of the stock alone will approximate one billion 
dollars, it is stated. This is the information that comes to us 
from San Francisco in a statement from F. R. Kerman, 
Assistant Vice-President, dated Oct. 12. It appears that the 
boards of directors of the Bank of Italy National Trust & 
Savings Association and the National Bankitaly Co. (which 
two institutions are indissolubly bound together, joint 
ownership being evidenced in the share certificates) have 
authorized a $90,000,000 increase in the present capitaliza- 
tion, from $30,000,000, represented by $1,200,000 shares, to 





That company was also owned half and half by the Consolidated Co. 
and the Standard Co. It was a mere nominee to do some of the work 
specified in the lease to be performed by the lessee. It is chargeable with 
notice that the use of reserve oi] to procure the construction of the pipe 


line was a part of the plan for the unauthorized exhaustion of the reserve; 


that such use furthered the violation of law and was contrary to the estab- 
lished conservation policy. 





$50,000,000 represented by 2,000,000 shares. The capital 
stock of National Bankitaly Co. is to be increased from 
$12,000,000 to $20,000,000. Payment ef a 25% stock 
| dividend, amounting to 300,000 shares, has been approved, 
| and of the remaining: 500,000 shares of new stock, 250,000 
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shares will be offered to present stockholders at $180 per | broker. Before becoming associated with the First National 


share. The shares are of a par value of $25. The remaining 
250,000 shares will be sold to Bancitaly Corp. at the same 
price. It is expressly stated that the present dividend of 
$5.24 per share is to be maintained after the payment of the 
stock dividend and the issuance of the new stock, and it is 
pointed out that this ‘‘represents an annual return of $26.20 
to stockholders of the original $100 par value stock.”’ After 
the increase in stock the Bank of Italy and National Bankit- 
aly Co. will each have, it is stated, invested capital in excess 
of $100,000,000 making a combined total of over $200,000,- 


000. Mr. Kerman’s statement is as follows: 

The world's largest aggregation of banking capital, possessed by a single 
financial group, either in the United States or any foreign country, will be 
assembled by the stockholders of the Bank of Italy organizations, according 
to plans announced to-day (Oct. 12). 

A total capital investment of approximately $500,000,000 and with a 
market value in excess of one billion dollars, will be represented by the three 
institutions— Bank of Italy, National Bankitaly Co. and Bancitaly Corp. 
The stockholders of Bank of Italy and of National Bankitaly Co. are 
identical, the two institutions being owned share for share by the same 
individuals, and the ewnership evidenced by one certificate. Bancitaly 
Corp., while an entirely distinct unit, numbers among its stockholders a 
great many of those who are also stockholders of Bank of Italy. The three 
corporations have, in all, some 75,000 stockholders. 

In perfecting the capital structure contemplated under the present 
program, the boards of directors of the Bank of [taly and National Bankitaly 
Co. authorized a $90,000,000 increase in the present capitalization, from 
$30,000,000, represented by 1,200,000 shares, to $50,000,000, represented 
by 2,000,000 shares. The capital stock of National Bankitaly Co. will be 
increased from $12,000,000 to $20,000,000. Payment of a 25% stock 
dividend amounting to 300,000 shares to stockholders of record Oct. 25, has 
been approved. and of the remaining 500,000 shares, 250,000 will be offered 
to present stockholders at $180 per share. The balance of 250,000 will be 
sold to Bancitaly Corp., at the same figure. 

Stockholders of record Nov. 12, will have the right to subscribe to the 
new issue, on the basis of one share for each six then owned. Certificates 
for the 25% stock dividend will be prepared prior to Nov. 12, and will 
participate in the rights. Issuance of the new shares sold at $180 will be 
about March 15 1928, but will participate in the dividend from the first of 
the year. 

The present dividend of $5.24 per share will be maintained on the shares 
issued under the stock dividend. This is equivalent to a 25% increase in 
the dividend rate, and represents an annual! return of $26.26 to stockholders 
of the original $100 par value stock. 

The board of directors of the Bank of Italy, in approving the capital 
increase, pointed out that it has always been the policy of the institution 
to make the capital keep pace with the growth in deposits. In the case of 
National Bankitaly Co., the additional capita] will permit them to handle 
business of a character, formerly enjoyed by the Bank of Italy during the 
years that it was a State Bank, but which now, under the provisions of its 
charter as a National Bank, must be diverted to National Bankitaly Co. 

On the basis of the autnorized capital additions tne Bank of Italy and 
National Bankitaly Co. will each have invested capital in excess of $100,- 
000,000 making a combined total of over $200,000,000. 

A letter describing the complete details of the action is being mailed to 
all stockholders. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


New York Stock Exchange memberships made a further 
advance this week to new high figures when arrangements 
were reported for the transfer of two seats,one for a considera- 
tion of $265,000, making an advance of $15,000 over the 


| 
| 


| Hine was a director of the American Can Co., 





| 


Bank he was Vice-President of the Astor Place Bank, a 
post to which he was named with the organization of that 
bank. Mr. Hine had also been President of the New York 
Clearing House Association, serving in that capacity in 
1912. He was formerly a director in the Chase National 
Bank, relinquishing his directorship on the board with the 
enactment of the provisions against interlocking directorates 
jn the Clayton Trust Act. At the time of his death Mr. 
American 
Radiator Co., Astor Safe Deposit Co., Fifth Avenue Bank 
of New York, Home Life Insurance Co., Lehigh Valley 
Coal Sales Co., National Biscuit Co., New York Clearing 
House Building Co., Phelps Dodge Corp., U.S. Rubber Co. 
and was Vice-President and Director of the First Security 
Co. of New York, Trustee of the Ame-ican Surety Co., and 


the Brooklyn Trust Co. 
—@—— 


George V. McLaughlin, formerly NewYork State Banking 
Commissioner and more recently Police Commissioner of 
New York City and Vice President of the Postal Telegraph- 
Commercial Cable Co’s., is to become President of the Brook- 
lyn Trust Co. succeeding Edwin P. Maynard, who will be 
made Chairman of the Board. Mr. McLaughlin will as- 
sume his new duties on December 1. Mr. McLaughlin 
was born in Brooklyn on May 20, 1887. He began his 
banking career as a messenger in the North Side Bank 
of Brooklyn and in 1909 he became Assistant Cashier 
of the Bank when he was only twenty-two. Later he 
became a State Bank Examiner and in 1917 was appointed 
Superintendent of Banks by Governor Smith which position 
he held until he became Police Commissioner of New York 
City in 1926. On May 1 of this year he resigned as Police 
Commissioner to accept the position of Executive Vice- 
President of the Postal Telegraph-Commercial Cable Com- 


panies. 
——— 


Leopold Semon Bache, a member of the banking firm of 
J.S. Bache & Co. of 42 Broadway, and President of theNew 
York Coffee and Sugar Exchange, died on Oct. 10 inasub- 
way train while on his way to his home. Mr. Bache was 
born in this city on Nov. 12 1865. Mr. Bache was elected 
President of the New York Coffee and Sugar Exchange in 
January of this year. He was also President of the New 
York Rubber Clearing House and was Secretary and Treas- 
urer and a director of the Knickerbocker Securities Co.; 
Vice-President and a director of the New York Casualty Co. 
Mr. Bache was also formerly Presicent of the New York 
Cotton Exchange and served on the Board of Governors for 
a great many years. Out of respect to his memory, this 
Exchange closed for two minutes on Thursday, Oct. 13 the 
day of the funeral), from 10 a. m. to 10:02 a.m. The New 


previous high record, and another later in the week for | York Coffee and Sugar Exchange closed at 1:30 o’clock on 


$270,000. The two memberships reported sold last week, 


Oct. 11 and the New York Cocoa Exchange remained closed 


the one at $250,000 was that of W. Rossiter Betts sold to from 10:30 a. m. to 11:30 a. m. on Oct. 13. Trading on the 


Richard W. O’Brien, and the other at $240,000 was that of 
Walter L. Ross sold to Abram E. Fitkin. Another transfer 
announced was that of Milton Weil to T. George Kerngood 
for $245.000. 


opine 

The Los Angeles ‘“‘Times’’ of Oct. 8 stated that following 
the October meeting of the directors of the Citizens’ National 
Bank of that city, held Oct. 7, J. Dabney Day, President of 
the institution, announced the election of M. J. Connell, 
for many years a director and Chairman of the executive 
committee of the bank, as Chairman of the Board to succeed 
the late J. Ross Clark. Mr. Connell is also a director of the 
bank’s affiliated institution, the Citizens’ Trust & Savings 
Bank. For more than twenty years he has been identified 
with banking and business in Los Angeles. Mr. Day also 
announced the election of Clark J. Bonner as a director of the 
Citizens’ National Bank. Mr. Bonner, who is a nephew of 
the late J. Ross Clark, was already a director of the Citizens’ 
Trust & Savings Bank. He is also, it was stated, a director 
of the Montana Land Co. andthe Los Alamitos Sugar Co. 


—_@—_——— 

Francis L. Hine, one of the city’s leading bankers, died 
on Oct. 9 at his Glen Cove, L. I. home. For over thirty 
years Mr. Hine had been identified with the First National 
Bank of New York, having entered the institution as Cashier 
on Dec. 16 1896, later becoming Vice-President, and from 
January, 1909, until January, 1922, directing its affairs as 
President. Since 1922 he had been Chairman of the Execu- 
tive Committee of the Bank. Mr. Hine was born in New 
Milford, Conn., on Dec. 6 1850. Prior to entering the 
banking field Mr. Hine was for a time an independent 





Rubber Exchange ceased for 5 minutes on Oct. 11. 
--~ -@— — 

Charles S. McCain, Vice-President of the National Park 
Bank of this city, was formally elected President of the in- 
stitution on Oct. 11 to sueceed the late John H. Fulton. 
On Oct. 1 Raymond W. Renshaw resigned as Assistant 
Cashier of the National Park Bank. An item regarding the 
proposed election of Mr. McCain to the Presidency was noted 
in our columns Oct. 8, page 1923. 

—e——- 

Coincident with the celebration of its first anniversary on 
Oct. 14, the Interstate Trust Co. of New York established a 
new record for growth in the history of American banks and 
trust companies. Between Oct. 14 1926, when the trust 
company opened its doors for business, and Sept. 30 1927, 
the date of the last official call, Interstate Trust recorded an 
increase of 833% in deposist and 400% in resources. Com- 
menting upon the remarkable achievement of the new insti- 
tution, George 8. Silzer, former Governor of New Jersey and 
President of the bank, said in part: 

‘‘When the Interstate Trust Company opened its doors for 
business on Oct. 14 1926 it closed the day’s business showing 
total deposits of $2,693,759 and total resources of $6,596,442. 
As of Sept. 30 1927, the date of the last official call, deposits 
totaled $25,124,304 and resources $32,983,588. These fig- 
ures represent an increase of about 833% in deposits and 
400% in total resources. So far as we know this passes all 
previous records for growth among new banks in this coun- 
try.” 


—_@——__ 
Rollin C. Bortle, Vice-President of the Chatham Phenix 
National Bank & Trust Co., has been elected a member of 
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the executive committee of the Hanover Fire Insurance Co., 
filling the place vacated by the resignation of Ralph Van 
Vechten of Chicago. Mr. Bortle is a native of Columbus, 
Ohio, a graduate of the University of Pennsylvania and 
former General Sales Manager of the National City Co. He 
has just returned from an extended trip through Southeastern 
Europe in the interest of the Chatham Phenix bank. 


aban > Pain 

The citizens cf Marquette on Oct. 14 tendered a testi- 
monial banquet in Colonial Hall to Louis G. Kaufman, 
President of the Chatham Phenix National Bank & Trust 
Co. of New York. The newly constructed office building 
and banking home of the First National Bank & Trust Co. 
of Marquette, built on land given to the bank by Mr. Kauf- 
man, will be opened to-day (Oct. 15). Mr. Kaufman’s 
banking career began in this institution, and by special 
ruling of the Federal Reserve Board he remains its President, 
being the only person who is simultaneously President of two 


national banks. Roy A. Young, lately appointed Governor 
of the Federal Reserve Board, also had his first financial 


experience at the First National of Marquette in 1900, as a 
messenger. This week witnesset also the opening of the 
new Graveraet High School, named for the mother cf Mr. 
Kaufman, and erected on a plot presented by him to the city 
of Marquette. Albert E. Miller, General Solicitor of the 
Duluth South Shore & Atlantic Ry., and of the Mineral 
Range RR., was toastmaster at last night’s banquet. 
eats or eee 

Charles J. Caggiano has been made Assistant Secretary of 
the American Trust Co. of New York. The American 
Trust Co. will open a new Bronx office at 373 East 149th St., 
near Third Ave., on Monday, Oct. 17. The office will be 
in charge of Mr. Caggiano, Assistant Secretary, formerly 
with the National City Bank, who will be assisted by 
Eugene T. Ragan, formerly in the loan department at the 
company’s main office. 


eimai 
The Times Square Trust Co. of New York, after being 

in business for one year, reports to the Superintendent of 

Banks, as of Sept. 30 1927 resources of $10,441,000. 


Sam Samuels was elected President of the American 
Union Bank of this city on Sept. 26. Mr. Samuels was for- 
merly First Vice-President of the American Union Bank, in 
which capacity he will be succeeded by Isidor Lauterstein. 
Benjamin Titman has been elected Second Vice-President. 
At the meeting on Sept. 26 the directors of the American 
Union Bank authorized an increase of $500,000 in the capi- 
tal, raising it from $1,500,000 to $2,000,000. The new stock, 
authorized by the stockholders Oct. 11, will be offered to 
present shareholders at $200 a share. 


———_@———_- 

With regard to the consolidation of the Cataract National 
Sank and the Bank of Niagara, both of Niagara Falls, N. Y.., 
to form the National Bank of Niagara & Trust Co. of 
Niagara Falls, noted in our last week’s issue, page 1792, a 
press dispatch from Niagara Falls on Oct. 4, appearing in 
the Buffalo “Courier” of the following day, stated that an- 
nouncement was made on Oct. 4 of the election of the follow- 
ing officers for the enlarged institution: George J. Howard, 
Chairman of the Board; Joseph F. Braden, Vice-Chairman 
of the Board; De Lancey Rankine, President; Howard E. 
Morrill, Executive Vice-President; James C. Moakler, Vice- 
President and Cashier; John W. Brophy, Vice-President; 
Herbert L. Stevenson, Vice-President in charge of invest- 
ments and trusts; J. E. Hogan, Assistant Cashier, and 
George K. Connell, Assistant Cashier and Auditor. The con- 
solidation became effective Sept. 29. 

cantteitinned 

Albert M. Greenfield, banker and real estate broker of 
Philadelphia, was recently elected a director of the Broad 
Street Trust Co. of that city, according to the Philadelphia 
“Ledger” of Oct. 4, which went on to say: 


It is also understood that Albert M. Greenfield & Co. has bought a sub- 


stantial interest in the Broad Street Trust Co. In view of Mr. Greenfield’s 
membership on the directorates of a number of local banking institutions, 
developments are being looked forward to by way of a consolidation in 
which the Broad Street Trust Co. will figure. 

——_e——__ 


A charter was issued to the American National Bank of 
Camden, N. J., by the Comptroller of the Currency on Sept. 
16. The institution will have a capital of $300,000 and sur- 
plus of $200,000. The officers are William E. Morgenweck, 
President; Dr. I. S. Siris, Vice-President; J. Oscar Hunt, 
Cashier; Harry Teitelman, Solicitor. 


———-@——— 
The Integrity Trust Co. of Philadelphia has now forty 


years of progress to its credit. Evidence of the steady 





growth of the institution since it opened for business on Oct. 
3 1887, is shown in the record of the bank’s total resources, 
by decades. On Oct. 1 1897, the company’s total assets 
were $1,888,897; on Oct. 1 1907, they were $4,858,314; on 
Oct. 1 1917, $7,870,486, and on Oct. 1 1927, $23,666,549. 
The institution began with an authorized capital of $250,000. 
To-day its capital resources aggregate $5,000,000 and its de- 
posits more than $18,000,000. An outstanding date in 
the bank’s history was May 20, 1923 when it absorbed the 
Merchant’s Union Trust Co. of Philadelphia. The office 
of the latter institution, at 717 Chestnut Street, was subse- 
quently transformed into one of the most beautiful bank 
buildings in Philadelphia and made the downtown office 
of the enlarged bank. The company maintains a second 
office (the first home of the institution) at 4th and Green 
Streets. The officers are as follows: Philip E. Guckes, 
President; William G. Berlinger, John Stokes Adams and 
Arthur King Wood, Vice-Presidents; William G. Semisch, 
Secretary; George A. Kilian, Treasurer; H. Lee Casselberry 
and William J. Clark, Assistant Treasurers; J. Somers Smith, 
Jr., C. Perey Willeox and H. Carlton Antrim, Assistant 
Secretaries; William H. Conger, Jr., Trust Office: and 
William C. Byrnes, Title Officer. 
——_@——_- 

Following the arrest of its President, John L. Esser, 
charged with the embezzlement of its funds to an amount 
since estimated at $400,000, the Aurora Trust & Savings 
Bank of Aurora, IIl., failed to open its doors last Saturday 
(Oct. 8). A notice pasted on the bank’s doors, signed by 
State Auditor Oscar Nelson, read: “This bank is closed 
for examination and adjustment.’”’” B. P. Alschuler, who 
was elected President of the institution upon the arrest of 
Esser on Oct. 7, was reported in the Chicago ‘Post’ of 
Oct. 8 as saying: 

“The board last night voted to close the bank to save 
the money of the depositors and to give the state auditors 
a chance to work without interruption on the books. The 
depositors will get 100% on the dollar. The stockholders 
will make good the losses.”’ 

The same paper quoted the former bank President (who 
has admitted his speculations) as saying in his cell in the 
Kane County jail where he is confined: 

“T lost the money playing the stock market and in specu- 
lative investments. I can stand it, but it is terrible when 
I think of my family. 

“T am still a young man and I know how to make money. 
When I gat out I shall apply myself. No one shall loose a 
cent because of me.” 

With regard to the methods pursued by Esser to carry on 
his speculations without detection, the Chicago “Tribune” 
of Oct. 9 said: 


The manner in which Esser was able to take thousands of dollars from 
his bank without detection was explained yesterday by Auditor Nelson, 

‘*‘Nine years ago the Bank went on the rocks,’’ Mr Nelson said, ‘‘and 
Esser, at that time cashier, took charge and restored the institution to a 
firm footing. Almost immediately, according to his confession, he began 
to withdraw cash from the bank. 

‘‘He had no accomplices. I am convinced none of the other employes of 
the bank knew of his actions. When an audit of the bank’s books was to 
be made, either by the state examiners or by his own bookkeepers, Esser 
would draw whole pages from the deposit ledgers, which were loose leaf 
volumes. When the audit had been complete he would restore the sheets. 
The amount of the deposits entered on those sheets would be sufficient to 
cover what he had stolen.”’ 


According to a atill later paper, the Chicago ‘‘Post”’ of 
Oct. 11, an audit of the books of the Aurora Building & 
Loan Association, of which Esser was also President, shows 
that the institution was in no way involved in his ‘‘tangled 
financial activities.”” This paper weat on t» say: 

The several thousand school children who have kept ‘thrift funds” 
in Esser’s banks were assured by directors that their accounts would be 
kept intact if the bank merged with the Aurora National bank—a move 
which is being considered by directors of both institutions. 

Three Chicago banks loaned Esser $57,500 within the last two weeks 
before his financial downfall. Auditors were awaiting a report on what 
collateral was put up as security. According to some reports the banks 
accepting his signature without asking for collateral. If the collateral 
consists of assets of the Aurora bank, the Chicago institutions may be 
required to write the loans off as noncollectable. 

State Auditor Nelson, who has been in Aurera heading the examiners 
working day and night over the books, said the exact amount of the loss 
would not be known for several days. 

Friends of Esser have been recalling his past extravagances. Parties 
in Chicago hotels with the bills amounting to $1,000; memberships in 
exclusive clubs and rash bets all contributed to his downfall, they agreed. 


The Aurora Trust & Savings Bank is capitalized at 
$200,000, with surplus and undivided profits of $207. 366, 
and had deposits of approximately $2,500,000. According 
to advices by the Associated Press from Aurora yesterday 
(Oct. 14) appearing in last evening’s New York papers, 
Esser’s shortage at the bank has been set at $320,000 by 
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State Bank Examiner Nelson, who on Thursday (Oct. 13) 
had practically completed an audit of the bank’s books. | 

Frederick A. Downes, President, Keystone Mutual Fire | 
Insurance Co. has been elected a member of the Board of | 
Directors of the Franklin Trust Co. of Philadelphia. 


—e—- 

The First Trust & Savings bank of Akron, Ohio announces 
the death of its Vice-President, Lorenzo D. Brown, on 
Sept. 18. 

—_@e——- 

Failure of the Bank of Nashville, Nashville, N. C., on 
Sept. 30 was reported in a press dispatch from Rocky Mount, 
N. C., on Oct. 1, appearing in the Raleigh “News and Ob- 
server” of the following day. ‘The institution, which was 
the only bank in Nashville, the county seat of Nash County, 
was capitalized at $45,000 and had deposits of $170,000. The 
bank’s troubles, it is understood, date back to 1920. It had 
been obliged to buy in much real estate, it was said, because 
of “frozen loans,” and eventually was unable to realize 
either on the real estate it heid or on its notes. Clarence 
L. beusup was l’resident of the failed bank and James R. 
Worsley, Cashier. 

Qe 

The Third Northwestern National Bank of Minneapolis— 
@ new institution closely affiliated with the Northwestern 
National Bank of that city—opened on Oct. 4. The new 
organization is a successor to the East Hennepin State 
Bank and occupies the former quarters of that institution 
at the corner of Central and East Hennepin Aves. The 
institution starts with a combined capital and surplus of 
$220,000, the capital being double that of the State institu- 
tion. By the estblishment of the new bank another unit 
is added to the Northwestern group of banks, which now 
embraces the Northwestern National Bank (with main 
office at Marquette Ave. and Fourth St. and three branch 
offices); the Minnesota Loan & Trust Co.; the Second 
Northwestern State Bank; the (new) Third Northwestern 
National Bank, and the Fourth Northwestern National 
Bank, with combined resources of $119,000,000. All the 
officers and staff of the former East Hennepin State Bank 
remain with the new institution and the directorate has 
been enlarged to include a list of 20 business and . n .ncial 
leaders, ‘‘most of whom have been prominently identified 
with industrial East Minneapolis and with the upbuilding 
of the progressive East Side and Southeast communities.’ 
The personnel of the new bank is as follows: Robert E. 
MacGregor, a Vice-President of the Northwestern National 
Bank, President; Frank R. Lobdell (former President of the 
East Hennepin State Bank), Vice-President; Ray C. Teucher, 
Cashier, and Joseph L. Enerson, Assistant Cashier. E. W. 
Decker, President of the Northwestern National Bank, was 
reported in the Minneapolis ‘‘Journal’’ of Oct. 4 as saying 
in regard to the new institution: 

Cayital stock of the new national bank is owned by the same interests 
which control the Northwestern National Bank, except for qualyfying 
shares held by directors. 

The Northwestern National Bank will give the new bank in East Minne- 
apolis its close suyervision and co-operation with the object of making 
it not only a strons tauk for de ositurs, but one fully able to take care 
of all loans, lar.e and small, needcd by customers entitled to them, and 
to furush bauking facilities of all kinds. 

lt is the aim of the new institution to foster the interests of that most 
important industrial section of Minneapolis, the east side, and to hel, 
build it up by every means consistent with good banking ; ractice. ‘There 


are many worthy industries that need the assistance and encouragement 
which the Third Northwestern National Bank can give. 

Mr. Lobdell, the Vice-President of the new bank, was also 
reported in the same paper as saying: 

It is a source of great satisfaction to announce new capital funds have 
been provided for tbe needs of east side eo, le and industries. ‘Ibe hast 
Henneyin State Bank, of which | was President. was orzanized in 19.6, 
and during the 11 years which have intervened since then it enjoyed a 
steady growth. At the end of the first year its total resources were $200,000. 
At the time of the last call of the State Banking Department, June 3U 1927, 


these resources had increased to $1,026,000, and customers had grown 
in number to 3,500. 


—_¢—_ 

According to the Nashville “Banner” of Oct. 5, J. M. 
Roundtree, well known in Nashville banking circles, was on 
that day elected an Assistant Cashier of the Broadway 
National Bank of that city. He will be located at the 
Church Street office of the institution and will have charge 
of advertising, business development work, and loans. Mr. 
Roundtree recently returned from to Nashville from Florida 
where he held an important position with the First National 
Bank of Tampa. Prior to that time he was for 15 ,years 


connected with the American National Bank of Nashville. 
—_@——_- 


The National Bank of Suffolk, Suffolk, Va., recently 


institution which was established in 1899 and is capitalized 
at $500,000, is the only national bank in Nansemond, Isle of 
Wight and Southampton counties, Va., and Gates County, 
N. Caro. Its officers are as follows: James L. McLemore, 
President; A. Woolford and T. H. Birdsong, Vice-Presidents; 


| Rowland B. Hill, Cashier and Trust Officer; C. E. Hargrave, 


Assistant Cashier, and B. E. Livesay, Jr., Assistant Trust 
Officer. 
— — @—__ —- 

The First National Bank of San Diego, San Diego, Calif. 
and the First Trust & Savings Bank of that place were 
consolidated on Aug. 31 under the corporate title of the First 
National Trust & Savings Bank of San Diego. The en- 
larged bank, which is capitalized at $1,000,000, has four 
branches, three of which are located in San Diego and one 
in Coronado, Calif. 

In its issue of Sept. 9, the San Francisco “‘Chronicle’’ had 

the following to say in regard to the organization of a holding 
company for the consolidated institution and its realty: 
It became known in banking circles here yesterday (Sept. 8) that there 
has been organized a new company to be known as the San Diego First 
National Company, whieh will be a holding orzanization for the First 
National Trust & Savings Bank and its realty, purchase of which from the 
S,1e¢c ‘les estate has previously been reported in the ‘Chronicie.”’ 

According to information obtained by bankers here, it is the purpose 
of the new company to engage in bond financinz, in handling the deal, al- 
though details and terms have not been indicated. Coincident with this 
information, announcement was made by the State Corporation Depart- 
ment here yesterday of the issuance of a permit to the new company to sell 
directors’ qualifying shares to F. J. Belcher Jr., Percy H. Goodwin, W. Clay- 
ton, Ralph E. Jenney, C. W. McCabe, Lane D. Webber and D. F. Gar- 
rettson for $27.50as. are. 


—_@——_- 
In a letter sent to its stockholders on Oct. 6, the Oakland 
Bank, Oakland, Calif., announced its intention to im- 
mediately inc:ease the institution’s capital f.om $1,500,000 
to $Z,UUU,000, accoiding to the San Francisco ‘“‘Ch.onicle” 
of Uct. 7. Stockholdeis of 1ecord Oct. 18 will be given the 
right to subseciibe to the new stock, consisting of 5,000 
shares of the par value of $100 a sha.e, in the p.opo:tion of 
one s.iaie of new stock for each thiee sha.es held, at the price 
uf $2UU a share, thereby adding $500,000 to the bank’s 
capital and $500,000 to its surplus account. A meeting of 
tne stockholders has been called for Oct. 18 to ratify the 
action of the directors. ‘The Oakland Bank, the ‘“‘Caronicle”’ 
stated, last increased its capital in May 1920, since which 
time its deposits have increased from approximately $39,- 
QUU,000 to $62,000,000. The additional capital is found 
requisite to place the institution in proper relation to its 
gruwth and the growth of the East Bay commuanitie which 
itserves. Continuing the paper mentioned furthermore said: 

Oakland Bank shares which opened the year on the San Francisco Stock 
and bond Exchange unlisted department at 342. have advanced from bids 
of 405 to 416 during the last week of activity here. ‘The last recorded sale 
was at 411] on the new San Francisco Curb Market. At the current quota- 
tion, the rights have an indicated value of about $54, although it was 
considered im,robable yesterday that any considerable number would be 
ava.lavle in trading. 

— e—_———_- 

The the Bank of Italy National Trust & Savings Associa- 
tion (headquarters San Irancisco) has taken over the Central 
National Bank of Pasadena, thus further strengthening its 
position in Southern California, was reported in the Log 
Angeles ‘“T'imes”’ of Oct. 1. According to an announcement 
made on Sept. 30 by William H. Magee, President of the 
Pasadena bank, it was said the institution was sold to the 
National Bankitaly Co., the stock of which is owned share 
for share by the stockholders of the Bank of Italy. Execu- 
tives of the Bank of Italy, it is stated, plan to consolidate 
the present branch of their institution at Fair Oaks Ave. 
and Colorado St., Pasadena, with the business conducted 
at the Central National’s headquarters, just as soon as the 
necessary permission is received. The account in the 
Los Angeles ‘“I'imes”’ of Oct. 1 said: 

Further strengthening its position in Southern California, the Bank of 
Italy National Trust & Savings Association has taken over the Central 
National Bank of Pasadena. According to an announcement made yester- 
day by William H. Magee, President of the Pasadena bank, this institution 
has been sold to the National Bankitaly Co., stock of which is owned share 
for share by stockholders of the Bank of Italy. 

Executives of the Bank of Italy plan the merging of the present Bank 
of Italy branch at Fair Oaks and Colorado with the banking business 
conducted at the Central National headquarters, just as soon as necessary 
permission is received. 

The Centra! National Bank of Pasadena has been in successful operation 
in the Crown City for 12 years. Its resources now aggregate more than 
$2.000.000. Two years ago the bank moved into its new quarters, where 
basement parking space for customers is a feature of the new building. 

Mr. Magee has been President of the bank for more than 10 years. 
Associated with him are M. P. Green, Vice-President; L. M. Jones, Cashier; 
1. W. Ketchum and A. B. Bixby, Assistant Cashiers. All of these officers, 
as weil as employees, will continue on the official staff of the merged 
institution. 





announced the opening of a trust department through which 
it is empowered to act in all fiduciary capacities 


The , 


“The purchase of this new Pasadena bank,"’ executives of the Bank of 
Italy said yesterday, ‘“‘is an added expression of our faith in Pasadena 
and its future.” 
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Address of Welcome of Joel E. Ferris. 


In his brief remarks formally welcoming to seattle the 
delegates of the Investment Bankers Association of America 
with the opening of the general sessions on Sept. 27, Joel E. 
Ferris, of Ferris & Hardgrove, of Spokane, likened himself 
to the small boy or girl, who at a children’s party opens the 
door to the guests, stating that his position was that “of the 
inarticulate youngster who is opening the door of this party 
to welcome you.” Mr. Ferris also said: 


It was my good fortune to extend ot the Investment Bankers Association, 
through its Board of Governors, the invitation to visit the Pacific North- 
west, and to hold its sixteenth convention in Seattle. 

My home, as most of you know, is not in this damp city, but in the quiet 
inland town of Spokane, which has sent many good men to Seattle, includ- 
ing Mr. Spangler, President of the Seattle Chamber of Commerce and of 
the Seattle National Bank, who, together with her Honor, Mrs. Landes, 
Mayor of this city, will welcome you and tell you something of Seattle, its 
wealth, industry and future, and its interesting and beautiful surroundings. 

In my statements and promises to the Board of Governors, I was not 
bound by truth, facts or local responsibility. To the members of the Board 
who favored meeting at a resort, I assured them that Seattle was a summer 
resort. To those who favored a great industrial and business centre, I 
advised that Seattle answered the requirements. And to our Eastern friends 
who objected because Seattle was so far away, I told them the story of the 
New Yorker who said to his Seattle friend that Seattle was all right, but 
that it was too far away. The Seattle man answered: ‘“‘Too far away 
from where?’’ 

The Board were favorably disposed and delegated our genial President 
and our ancient and dignified Executive Secretary to pass finally on the 
invitation, the climate, atmosphere and surroundings, at the time of their 

ing speaking tour last May. 
we of oe Pacific ‘Northwest were overjoyed when our executive officers 
at the time of their visit confirmed the action of the Board of Governors 
rmally selected Seattle for this convention. 

“he Get yas are here, it is my privilege and pleasure on behalf of the 
Pasific Northwest Group to tell you how glad we are to have you with 
us, and that genuine warm-hearted hospitality is yours. While we of the 
entire Northwest, Seattle, Portland, Tacoma and Spokane, are your hosts, 
the Seattle members of our association are responsible for the fine plans 
for your pleasure and entertainment, and to them is due the thanks of us 
all. The Convention Committee, headed by our modest Group Chairman, 
Mr. Schmitz, have worked for months to make this convention the com- 
plete success I am sure it is to be. 

We want you to like this great country, of which we are very proud. 
It is home to us. We hope and believe you will have an enjoyable visit, and 
we feel that you who have traveled far will feel well repaid ; and as an 
organization we believe the Investment Bankers Association is performing 
one of its finest duties and functions in bringing its membership to this 
great rich country, probably the only section of the United States which 
has not been honored by a convention. ; ; 

My pleasant task and duty on this program in starting the convention 
is, as I stated, at the beginning, only to open the door and bid your wel- 
While, as I stated, my home is not in Seattle, I come here very fre- 
quently and I speak, I think, with positive knowledge when I state that 
the people of Seattle are very proud of their Mayor; not proud of her be- 
cause she is a woman, which is rather an unusual honor, to have a city 
presided over by a woman Mayor, but proud of her because she is a great 
executive and has shown all the ability necessary for this office. 

Mrs. Landes was a member of the City Council of Seattle for four years, 
its presiding officer for two years, and is in her second year as Mayor of 
this great city. Mrs. Landes, in addition to being a wonderful executive 
and able to rule over one of the greatest cities in the country, has the 
proud distinction of being a mother and a successful home-maker. She has 
two grown children. Her husband is Dean of the University of Washing- 
ton. I am certain we are all very glad to welcome her to-day, and it is my 


great pleasure to introduce Mrs. Bertha Landes, Mayor of the City of 
Seattle. 








Address of Welcome of Mrs. Bertha K. Landes, Mayor 
of Seattle—Arrangements for Taking Care of 


Unpaid Portion of City’s Local Improvement 
Bonds. 


The redemption of the city’s local improvement bonds was 
referred to by Mrs. Bertha K. Landes, Mayor of Seattle, in 
an address of welcome delivered on Sept. 27 at the annual 
convention of the Investment Bankers Association of Amer- 
ica. Her remarks on that point follow: 


There is one thing about the city which I would like to mention, par- 
ticularly along the business lines, because the cities of the State of Wash- 
ington have not always had the best reputation concerning the redemption 
of their local improvement bonds. Seattle has suffered with the rest of 
them, not because Seattle has been to blame, but because we are all very 
likely to be grouped in one group and not a distinction being made. 

In 1892 Seattle first issued its local improvement bonds, and since then 
we have issued $53,000,000 of local improvement bonds. Of these bonds 
that have matured there have been $37,000,000 that have been paid with 
full interest and at full face value. They have all been paid except one 
small portion of bonds on which a partial payment has been made, and 
Seattle suffered from that by a decision of the Supreme Court that we 
could not make up the deficit, we taking the stand because of the cancella- 
tion made by the court itself. That has operated at a little disadvantage, 
but wherever the city has been able legally to fulfill its obligations, those 
obligations have been fulfilled. 

We have overcome that situation. Since 1920 we have taken care of any 
of those deficits by another method. And lately the State Legislature has 
passed a law which makes compulsory permitting effective methods for the 
collection of those payments. It has also made compulsory the establish- 
ment of a guarantee fund which will take care of such bonds, and go 
Seattle is at the present time taking care of any deficit through its local 
improvement fund, and when the guaranteed bonds mature we will be 
ready for them in that line, So we do want to show Seattle’s reputation 
as far as that goes. 


Mayor Landes in her greetings also in part stated: 


We feel that nature has been very kind indeed to us out here. Women, 
especially, I think, like physical comfort, I believe one can be more comfort- 
able here more days in the year than any other place of which I know any- 
thing about. I am a New Englander and I have lived in the Middle West 
and I know something about Southern California as well. So I really 
think that I may speak with authority in this case. Anyway, we are sorry 
now that some of our scenery has passed under a cloud. We hope that the 
clouds will go away and you will sees us as we really are. We want you 
to see Seattle as it really is. So as individuals and to the women we ex- 
tend the most hearty greetings from our city and from the great North- 
west, but we are going to greet you here to-day officially as a business 
group, interested in this city from the business standpoint. We feel that 
along thit line Seattle speaks for itself as well as along the other lines. 
We do not believe that we have to tell you a great deal about it. We 
believe that you are going to use your eyes and your brains and you are 
going to know what Seattle is. For that reason we do not talk as loudly as 
some other cities in this community, in this particular neighborhood. We 
feel that we may lose in the beginning by that method, but that in the 
long run we will win. Seattle wants a safe, stable growth, a sane growth. 
We want no booms here, but we believe that we are having here this stable, 
conservative growth which means in the long run the bigger success. 








Address of Welcome of James W. Spangler, President 
Seattle Chamber of Commerce. 

James W. Spangler in his remarks welcoming the Invest- 
ment Bankers Association to Seattle said he had “two ad- 
dresses of welcome that are distinct and different in every 
particular, one which I deliver in my capacity as President 
of the Washington Bankers Association and one which I 
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deliver in my capacity as President of the Seattle Chamber 
of Commerce. The introduction of your Chairman seems 
to render it necessary for me to deliver them both to you. 
Mr. Spangler added: 


You will probably recognize the following as the address of welcome that 
you might expect to emanate from a banker and the President of the Wash- 
ington Bankers Association : 

“Mr. President, Ladies and Gentlemen: We are delighted to welcome 
you to this unexcelled city and to assure you that your duly authorized, 
unexpired and unexhausted letters of credit will be met with due honor by 
any bank or banker to whom they may be addressed.” 

“Or, in the absence of a letter of credit, your financial needs will be met 
upon proper introduction and the lodging of approved collateral, with suf- 
ficient margins,”’ or the signature of one or more endorsers of undoubted 
financial responsibility.”” Unquote. You who are accustomed to uttering 
that same address of welcome in your daily life will no doubt recognize it. 

Chambers of Commerce Presidents: I am going to make that speech 
now. I am glad to see you are so patient. Chambers of Commerce Presi- 
dents, in their addresses of welcome, I think it is not too much to éay in 
their addresses of welcome have been pretty fairly standardized and they 
are fairly uniform as to the scope and character of their contents. The 
President says first that he is experiencing a particular delight in extend- 
ing a welcome to this distinguished body of important citizens. And if he 
is adroit and artful, he will stress the important things which this group 
exerts in the direction of good in our national life. Second, he will quote 
an array of statistics calculated, but usually failing, to impress the vis- 
itor, looking toward the growth of the convention city and emphasizing its 
commercial, industrial and financial importance. And in doing that it will 
become necessary for him to quote from bank statistics, population figures, 
postal receipts and various others, including domestic and-or commercial 
or commerce if, as and when any. A somewhat abortive attempt at the 
use of your own language. 

Third, he will lie to you about weather. If the weather is unpleasant 
he will declare that it is unusual for that time of the year. If it is beauti- 
ful weather, he will say that it is typical. 

May I deviate at this point to say that there are two subjects upon which 
all men lie, one upon which women frequently deviate from the truth. Men 
eannot be relied upon in their statements with respect to weather condi- 
tions prevailing locally nor the cost of the upkeep of their automobiles. 
Ladies are not repuced to report faithfully the date of their birth. How- 
ever, public standards do not criticise a slight deviation from the truth 
with respect to these subjects and perhaps it is rather fortunate that mis- 
statements with respect to weather and climatic conditions are not at- 
tended by penalties. If they were there would be more Californians shot. 

Fourth, the President of the Chamber of Commerce expresses the hope 
that various sessions and the deliberations of this convention will be both 
pleasant and profitable and that you will all receive a favorable impres- 
sion of this community and come again and conclude by reiterating his 
welcome. 

Now, Mr. President, and ladies and gentlemen, please consider that I, 
as President of the Seattle Chamber of Commerce, have fully covered all 
four of these classifications, for finally the quality of our welcome will be 
revealed by the real hospitality which we extend to you, and we sincerely 
hope that you will find it genuine, spontaneous and abundant. 

Will you indulge me if I refer to two matters, One to assure you, and 
I am glad of your presence here that you may determine it for yourself by 
inquiry, that our harbor in winter is not choked with icebergs, as many 
believe. The coldest temperature ever recorded here was about 34 years 
ago, when it was three degrees above zero. And while it is raining this 
morning, and that is probably the reason that it occurs to me to say this to 
you—while it is raining this morning, this city does not have an abnormal 
rainfall. 

The cities of New York, New Orleans, Boston, Philadelphia, Washing- 
ton, D. C., St. Louis, Kansas City, Houston and many others, all have an 
annual precipitation in excess of that in Seattle. Those are real statistics. 

We hope, ladies and gentlemen, that your local banker friends will ex- 
tend to you all the hospitality that you are capable of absorbing. If, 
however, your banker friends and the city of Seattle fails to do so, I 
pledge you that the Chamber of Commerce engages to make up any de- 
ficiency. 








Annual Address of President of the Association, Pliny 
Jewell—No Need for Federal “Blue Sky” Legisla- 
tion—Price Concessions to Underwriters and 
Dealers. 


The growth of the investment banking field was noted by 
Pliny Jewell, of Coffin, Burr, Inc., of Boston, who in his ad- 
dress as President of the Investment Bankers Association 
of America stated that “10 billions a year in new securities, 
(not counting the great turnover of outstanding securities on 
the exchanges and over the counter) has put the investment 
banking business in this country at the head of all buy-and- 
sell businesses in the world. Let out of its context, this 
might seem a bombastic statement. It is made to bring 
home the point that because the investment banking busi- 
ness is big, in proportion as it is big it is vulnerable.” Presi- 
dent Jewell also alluded to the agitation which has prevailed 
for years for Federal legislation regulating the sale of 
securities. As to this he said: 

This association is on record that there is no need of Federal legislation. 
No one will be greater gainers than those in the investment banking busi- 
ness by any reduction in the amount of unsound or fraudulent securities 
sold to the public. But we contend that, with most of the States already 
having adequate specific laws, with the assistance of the postal authori- 


ties and our basic cemmon law, if the authorities will function nothing fur- 
ther is needed. ; 

But if our Congress decides that our laws and authorities are not suffi- 
ciently protective, again this association is on record that it strongly pre- 
fers the fraud type of law, under which any security can be sold at any 
time, but when, in the minds ef the authorities, it appears that the sale 
of certain securities is not in the public interest they are empowered to 
order that offerings cease and at once to have aceess to all sources and indi- 
viduals on which to base a final decision. 





In commenting on price concessions to underwriters and 
small dealers, President Jewell said: 


Apparently, throughout the breadth of the land discounts are being given 
where not earned or deserved, reflecting on our intelligence as business 
men and shattering our net profite—the latter being reduced probably 
rarely as little as 10%, and in one instance at least, of which we have 
personal knowledge, by 100%. 

This association has no desire and is in no mood to undertake to dictate 
to individual members as to how their business should be conducted, but 
as emphatically it should be stated that in this obvious dissipation of 
profits there should be discussion of it until it is proved insoluble or is 
greatly mitigated, if not entirely corrected. 


The address of Mr. Jewell follows in full: 


From the personal standpoint admission must be made that the expiring 
administration has been a failure; although not watching closely, it is 
probably a fact that my name has not appeared in any of the several col- 
umns with headings such as ‘‘Wall Street Gossip,” or ‘‘Pithy Personali- 
ties.”’ 

This lack has, however, been made up generously by the fulminations 
direct from or abetted by our excellent Director of Publicity, Mr. Harry 
Rascovar, When you step off the train on a group visit at 7.30 in the 
morning, after 24 hours of travel, and you are met by a battery of cam- 
eras, you will then know Harry Rascovar at his best—or his worst! And 
then columns of reading matter about the association activities and per- 
sonnel make you recognize still further his effective and friendly connec- 
tion with the press of the country. Either we have quite an association 
or the city editors’ judgments are poor. I prefer to believe the former. 
And, in passing, a friendly word to future incoming Presidents: When 
arriving early in the morning for group meetings, be sure that the face is 
carefully washed, for man knoweth not when he must face the graflex. 

It is to be assumed that each succeeding President, on taking office, has 
dreams of large accomplishment—not personal accomplishment, but asso- 
ciation accomplishment ; some thing or things done that even the outsider 
will recognize as progress in investment banking. For 1926-27 the record 
will show nothing of this kind. Owing to conscientious and intelligent 
work on the part of many men not only among the officers of the asso- 
ciation and its standing committees, but in many of the groups, there has, 
however, been measurable, if not brilliant, progress. I assume this is the 
occasion for an accounting. 

For the first time in the history of this association the death of an ex- 
President is to be recorded. The taking off of Howard F. Beebe meant a 
real personal loss to all who have been recently active in the affairs of the 
association; the association itself in no less degree. Even though serving 
through all the usual routine up to the presidency, the office he fulfilled 
in 1921-1922, at the time of his death he was as much as ever in the har- 
ness and had the chairmanship of one of our most important committees, 
on Foreign Securities—and doing the finest kind of work for this association 
and for investment banking as a whole. 

Following a recently established custom, the Executive Secretary and 
President visited all the groups—24 principal cities, with as many open 
meetings and as many more small ones for executives. The banner for the 
year must be awarded to Los Angeles with a sumptuous dinner and an 
attendance of 534—and Jim Page! 

Times does not permit elaboration, but if any of us have had reserva- 
tions about what the association means to its membership, the privilege 
should be given of seeing the groups in action—their sincerity and warmth 
and their extraordinary hospitality! 

Obviously, it would be out of place, even should time permit, to review 
the activities of all standing committees, but a few references: 

Constitution and By-laws, frequently inactive for a full year, this year 
called upon for a complete codification of our accumulated amendments 
since 1912—a work requiring the most painstaking care. While there are 
a number of changes that you will be asked to act upon later in the con- 
vention, the only one I should like to bring to your attention is the abolish- 
ment of the office of Executive Secretary and the creation of that of Execu- 
tive Vice-President—a more fitting title for the chief permanent officer of 
the association. It is not inappropriate to say that the choice of Alden 
Little in the spring of 1926—and clearly acceptable a year ago—seems to 
me, with my privilege of having been closely associated with him the past 
year, to have been particularly happy. 

Perhaps on no field of investment activity is there so much concentrated 
attention as in foreign securities. The report of the Committee on Foreign 
Securities, supplemented by that of Dr. Edwards, until August Director of 
the Institute of International Finance, and now Chairman of the Executive 
Committee, to be presented later, will, of course, cover all the developments 
of the year. But may I call your attention to Dr. Edwards’s opinion that 
the foreign list of the American banking houses is not excelled in quality 
by the foreign lists of any other nation. 

This is highly creditable to the investment bankers of the United States, 
particularly in view of the vigorous search for foreign loans which has been 
in progress for several years and the needs of the foreign borrowers for 
capital, 

It does not mean, however, that our list is perfect—that could never be 
expected. And in this connection it should be borne in mind that prob- 
ably in no other field are we more apt to attract general public attention 
to the course we are pursuing. For it is common knowledge that all for- 
eign loans of consequence are scrutinized by the authorities in Washington, 
and members of the Cabinet have stated that we should eonfine ourselves to 
loans for productive purposes. 

You may have noticed that an important foreign loan (not Poland), 
which was under negotiation several menths ago, has not appeared in these 
markets. It is probably more than a coincidence that one of the pamphlets 
of the Institute of International Finance published only the facts having 
to do with this particular impending borrowing. The facts obviously re- 
flected on its credit. Is there any disagreement that the Institute of Inter- 
national Finance, which is not, after all, the Investment Bankers Associa- 
tion, but is supported in part by it, should adhere rigidly to a policy of 
publishing facts about intending foreign borrowers—whether favorable or 
unfavorable? The Institute follows a policy of not expressing opinions, but 
at least it should furnish the evidence upon which an appraisal of the risk 
involved, if any, may be based. 

The fruit of Dr. Edwards’s trip to Europe this summer is not yet visible, 
but much is to be expected of his accomplishment of forming close relation- 
ships in behalf of the Institute with the various foreign bondholders’ asgo- 
ciations of Great Britain and the Continental countries. 

In this connection it might be well to point out that, whereas the various 
associations of foreign bondholders have been formed—as the name indi- 
cates—by the bolders of securities and after the event of trouble, the Insti- 
tute of International Finance was formed by the Investment Bankers Asso- 
ciation primarily in the interests of the sellers of securities, and, of course, 
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with the clear object of prevention of trouble in so far as knowledge of the 
facts is a preventive. We may entirely modestly point with pride te the 
fact that it is the only organization of its kind in the world. 

Government and Farm Loan Bonds Committee.—The correction of the 
present difficulties confronting a very small proportion of the Joint Stock 
Land banks cannot be expected through the efforts of any one committee 
in one year; for contributing forces, apart from alleged irregularities on 
the part of one or two managements, are economic and slowly curable. 
Nevertheless, there has been a heavy demand on the committee, particularly 
its Chairman. There is to be recorded the evident welcome of this associa- 
tion’s assistance by the various Governmental authorities concerned. 

This has been a year that has produced little of the dramatic in the 
work of the Public Service Securities Committee, without belittling the 
amount of work it has had to do or the manner in which it has been done. 
What is immediately ahead is not the present speaker’s official concern. 
Nevertheless, it is perhaps not out of place to express this personal opin- 
ion: the public utility business, even excluding the railroads, is one of the 
greatest in this country. The soundness of the securities based on this 
business is very much the concern of this entire membership. It is to the 
long-view benefit of that industry and of investment bankers that if there 
are abuses they should be disclosed and removed; but if there are to be 
investigations of capitalizations and if it should appear that they are being 
made in any degree for political advantage they will be resented by all 
sound thought in this country and most particularly by the members of 
this association. 

Probably a considerable majority of our membership has participated to 
some degree in the financing of the real estate construction expansion of 
the last few years. As is to be expected under such circumstances, with a 
new type of security, the great volume and the better knowledge of sound 
foundations have led to a good deal of attention to this class of financing 
on the part of public authorities, The Real Estate Securities Committee 
has for two or three years past had a great deal of work to do and has 
reached the point where it is agreed on all of the fundamentals. Only the 
most definite obligations, transcending business, have kept Mr. Potter 
away from this convention. 

I have referred to new constitution and by-laws, which, among other 
things, contemplate changing the name of certain of the committees. Until 
they become effective, we still have a Committee on Publicity. The Board 
is supporting the work of this committee by generous appropriations in the 
conviction that the association receives a high return on its investment. 
Entwined with its activities is the work of Educational Director. Few 
could have realized its possibilities, could have sensed, when this depart- 
ment became one of our activities, that its services would be sought, un- 
solicited, by the largest metropolitan dailies as well as the press of the 
country in general. It is getting before the investing public an astonishing 
amount of material on the principles of sound investment; as protection 
against the unsound or unscrupulous, if its principles are followed, it ren- 
ders, in fact, a definite public service. This not being a philanthropic 
organization, is it necessary to demnonstrate that the less money lost through 
ill-conceived or fraudulent securities, the more is available for real émvest- 
ment ? 

The Business Conduct Committee, to the credit of the membership be it 
said, has had very little to do this year in disciplinary activities. This 
does not mean that our membership has entirely abandoned human habili- 
ments for saintly raiment. But explain, please, how you are going to 
obviate advance offerings, or “‘beating the gun,’’ when there is official rec- 
ord of petitions for security issues covering a large proportion of the finan- 
cial requirements of the public utilities, including the railroads; and whens 
so many members themselves put out advance notice of pending issues? 
What would you expect of the legion of keen bond salesmen when the 
financial editors make a point of collecting and publishing this advance 
information ? 

Price cutting and over trading? Probably it affects only a minute frac- 
tion of the number of securities sold—and stupid, considering the dimin- 
ishing margins of profit and the extraordinary markets we have had. Please 
explain, again, how this is to be stepped when you can so rarely by actual 
proof, which must involve names, secure dependable signed evidence. 

But what was meant was in the larger sense when I referred to the com- 
paratively little need there had been on the part of the Business Conduct 
Committee for disciplinary action. There have been a number of matters 
in which the committee has been asked to intercede. But the Chairman 
has developed an almost shock-proof procedure, based on common sense and 
sometimes flavored with arbitration, drawing in the Group Business Con- 
duct committees, if need be, and although I cannot pretend to direct per- 
sonal knowledge, with what seems to be very satisfactory results. The 
Chairman of the committee has worked throughout the year with the same 
quiet smile with which he answers the interminable number of inquiries 
directed at him as Chairman of your present Transportation Committee. 

Since the last convention, practically all of the remaining steps to re- 
move the menace of the Archer County Road District situation in Texas 
have been taken. A similar situation threatening the integrity of district 
and municipal promises in Idaho is now history only. In both of these 
cases there is to be found as fine as possible a demonstration of the value 
of concerted effort that can only come about through a trade association. 
Mention of the work of the Municipal Securities Committee would not be 
complete without a reference to the Model Municipal Bond Law, drafted by 
the Committee on Municipal Borrowing of the National Municipal League. 
It is a fact that this so-called “model law’’ eould not have reached its 
present excellent form without the active co-operation of official represen- 
tatives of our Municipal Securities Committee. 

Where mention is made of the contribution this association is making to 
the work of public bodies or public officials, statements are made, in every 
instance, in more moderate terms than the facts warrant. It is of no great 
consequence where credit for accomplishment lies, for public consumption, 
as long as results are satisfactory. 

I hardly dare refer to the work of the Legislation Committee this year. 
In addition to the Congress of the United States, the Legislatures of 43 
States have been in session. You can imagine the demands upon it. 

May I illustrate by stating that in one of our important States over two 
hundred bills were introduced, having more or less direct effect on our 
business. One State contemplated a law requiring the payment in advance 
for all securities offered; again, a ruling that salesmen offering land 
trust certificates were required to take out real estate brokers’ licenses ; 
in at least one State a proposal to make it a misdemeanor to disparage the 
securities offered by another dealer. Some one is always taking the joy out 
of life! 

Fortunately, our group organizations function so well they have borne no 
small part of the burden of combating vicious or ill-conceived proposed 
legislation. 

For years there has been agitation for Federal legislation regulating the 
sale of securities. This association is en record that there is no need of 
Federal legislation. There should be no misconception of our motives; no 





one will be greater gainers than those in the investment banking business 
by any reduction in the amount of unsound or fraudulent securities sold to 
the public. But we contend that with most of the States already with 
adequate specific laws, with the assistance of the postal authorities, and 
our basic common law, if the authorities will function, nothing further is 
needed. How illustrative of a new and by many of us unsuspected weapon 
—late in August eight orders of the Federal Trage Commission against 
promoters of oil projects requiring them to cease various misrepresentations. 

But if our Congress decides that our many laws and authorities are not 
sufficiently protective, again, this association is on record that it strongly 
prefers the fraud type of law, under which any security can be sold at any 
time, but when in the minds of the authorities it appears that the sale of 
certain securities is not in the public interest they are empowered to order 
that offerings cease and at once to have access to all sources and indi- 
viduals on which to base a final decision. 

You are familiar with the National Conference of Commissioners on Uni- 
form State Laws. Part of its effort has been directed to drawing a Uni- 
form Sale of Securities Act. A sub-committee was prepared to submit 
final draft of a Uniform Act at the meeting of the Conference in Buffalo 
last month. As time did not permits its being taken up paragraph by 
paragraph, as is the custom, action was postponed. With this agreement 
upon the part of those assigned to the task, we may look forward hopefully 
to endorsement of the Act by the Commissioners and, ultimately, adoption: 
by such of the States as prefer the Blue Sky type of law. In passing, it 
might be remarked that no less than eleven States are already working: 
under an Act of very similar character. 

It would not be doing full justice to the men of this association who have 
for years labored toward soundness in securities legislation if it were not 
in the record that their contribution has had no small part in this achieve 
ment. That our committeemen and counsel have been welcomed at the 
meetings of the sub-committees of the commissioners is evidence that the 
public authorities recognize the sincerity and helpfulness of this associa- 
tion, 

Think what economy of time of members of your organization if the 
millennium could be reached wherein the blue-skying of any particular 
security would be done on a standard form for all the blue sky States. 

Most cf you have heard of the Institute of Politics, now an annual event 
at Williamstown, Mass. On the day of the discussion of inter-Allied debt 
last month, a well-known college professor, after referring to our position 
as the world’s leaders in financial matters, said: “It is to be wondered 
that no organization exists at present for the formulation and regulation 
of a foreign investment policy,’”’ and a little later: ‘The practical man 
A is amazed that the United States has no blue sky law relating to 
foreign loans.’”’ Do the words bring to your mind the effect of another 
law telling us what we shall and shall not do, another bureau in Wash- 
ington, another corps of Federal employees supported at the taxpayers’ ex- 
pense—the big machine necessary to blue-sky foreign securities? The mere 
thought is appalling! 

If we could be assured always of intelligent administration, the bugbear 
of ever-increasing legislation, directed at all parts of our life, would lose 
some of its terror. The power which Congress lodged with the Oomp- 
troller of the Currency in passing the so-called McFadden bill was very 
great. Fortunately, the present incumbent met the responsibility placed 
upon him with high intelligence, and issued preliminary rulings as to what 
constituted eligible investments for national banks without rigid classifi- 
cations. Additional rulings, based on experience, are, of coursé, to be 
expected ; but imagine his dilemma at being asked by a Oongress to define 
‘investment securities’? and ‘‘marketability.”’ 

It is a compliment to your association that Mr. McIntosh, before carry- 
ing out his function under the law, sought and received the active co- 
operation, not only of members of the association, but of representatives of 
it. And I believe that something very material was contributed by these 
representatives toward his first steps in interpreting the law increasing 
the scope of the investment activities of national banks. 

Investment Trusts.—A figure appeared as much as a month ago stating 
that there were over one hundred investment trusts in the United States— 
where virtually none existed two or three years ago. The New York 
‘Times’? quotes daily the shares of not less than fifty. At the May meet- 
ing of the Board of Governors the appointment of a standing committee on 
investment trusts was authorized. This committee has had but a short time. 
in which to get under way, and I have not been privileged to see its report, 
The new committee is mentioned because it is clear that this attractive type 
of participation in the progress of our industries might lead, if abused by 
the inexperienced or unscrupulous, to an undeserved reflex on the sound 
securities of this class. 

The Business Problems Committee was formed for the purpose of research 
solely. Here was a business distributing many times more securities than 
at the time the association was formed and an association which had devoted 
most of its effort to improving the quality of the goods sold and the 
manner of their presentation. Broadly stated, business has been profitable, 
though profits perhaps unevenly distributed. Profits, however, are not the 
sole test. We are under obligations to conduct our business as efficiencly 
as possible, and while each individual house has doubtless made careful 
study of its own organization, we have not before tried to take advantage of 
combined experiences. Are there too many houses; too many salesmen? 
What is the relationship of overhead to turnover? Do we know our real 
costs? Are we giving unnecessary concessions? Dozens of other questions 
arise. 

We have opened a laboratory; if the tests suggest cures, well and good ; 
if in a number of cases it appears that there is no cure, also well and good. 
This should at least have the happy effect of reducing discussion. On the 
other hand, if studies are carried on for a period of time and there is an 
occasional suggestion which the business likes and will adopt, we should 
be repaid. Many of the trades do this sort of thing, and it is well known, 
that individual enterprises spend freely on analysis of methods. 

This committee was appointed soon after the meeting of the Board in 
January of this year. A preliminary report was presented at the Board: 
meeting in May. Late in June one of the New York newspapers found that 
there was such a committee and probably sensed some news value. There 
followed a series of articles which doubtless many of you saw. It could: 
have been easily inferred by the public that there were marked differences 
of opinion in the association. It was even suggested that revolutionary 
changes in the method of selling securities were contemplated. This, or 
any other of the two or three score subjects which the committee had al- 
ready tabulated, is, of course, open for discussion when the committee - 
reports. I should like to make this point clear: that this committee did not 
come into being with any preconceived notions of particular subjects to . 
receive major attention, nor of the solution of whatever problems we may 
have. I hope this committee will continue to prove its value as a standing - 
committee for several years; or until such time as it shall have demon- 
strated that it can no further contribute te greater efficiency and thus te. 
the better profit of our businesses. 
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One exception should be made when we speak of “‘preconceived notions’”’ 
—and the credit for focussing attentien on it should be given to our Ex- 
ecutive Secretary, Mr. Little. I am referring to unnecessary concessions; 
whether the larger amounts allowable to underwriters or the smaller due 
to dealers. 
being given where not earned or deserved, reflecting on our intelligence as 
business men and shatt®ring our net profite—the latter being reduced prob- 


ably rarely as little as 10% and in one instance at least, of which we have | 


personal knowledge, by 100%. The smaller discounts given to those not 
making their livelihood in the bond business (I am using a number of Mr. 
Little’s phrases) have an unappreciable effect on yield, make very little 
difference in cash savings, and the money would still have to be invested 
sOmehow should no concessions be given, The larger difference, commen- 
surate with underwriting and distributing responsibility, if given without 
discrimination reduces the profits of the legitimate dealers, and often con- 
tributes to unsatisfactory after markets. 

Only a little consideration dcamonstrates that there is no simple solution, 
and it should be emphatically stated, even if unnecessary, that this asso- 
ciation has no desire and is in no mood te undertake to dictate to indi- 
vidual members as to how their business should be conducted; but, as 
emphatically, it should be stated that, in this obvious dissipation of profits 
there should be discussion of it until it is proved insoluble, or is greatly 
mitigated if not entirely corrected. 

You will recall that a year ago last spring the association set in motion 
machinery for the scrutiny of circulars. This was the logical consequence 
of the association’s constant aim at the presentation of adequate informa- 
tion to the investor. Circulars are scrutinized after the offerings are made, 
for the policy of the association is to follow tendencies rather than to exer- 
cise any arbitrary power. It is hardly necessary to point out that no one— 
the association least of all—desires to assume exactly labors of this kind. 
This function is undertaken, with others, on the theory that, if we conduct 
our business with due regard for the rights of the public, we shall obviate 
the necessity for official supervision by people who, as President Morris 
said last year, ‘“‘knew less about our business than we do.” 

As a result of this study of circulars, it became clear to the Chairman 
of the Committee on Industrial Securities that in matters of accounting 
there appeared to be rather wide differences. Therefore, he arranged for a 
meeting this summer with representative of the American Institute of Ac- 
countants. As a rsult of this meeting, there developed a very definite 
mutuality of interest. The Institute of Accountants is prepared to meet 
official representatives of the Investment Bankers Association at any time 
on any matters affecting the general policies of accounting. If we avail 
ourselves actively of this opportunity, it should lead to better standardiza- 
tion, with resulting benefit to the investor and to our member houses. 

Although not having been the subject of direct consideration by the 
association during the past year, may I say a word about the investment 
counsellor? Risking no capital of his own, taking only a fraction of the 
continuing responsibility toward securities which the investment house 
takes, he pleads for a retainer on the ground that he has no axe to grind. 
We had assumed that an overwhelming percentage of the securities sold by 
an overwhelming percentage of our membership had been selected because 
thy were thought suitable for the investors to whom they were offered. I 
make claim that there are sceres of members ef this association far more 
ably staffed to give investment counsel tham any of the investment coun- 
sellors, and who have far greater reputations, which can only be sustained 
by the continuing merit of the securities they sell. 

On the other hand, it is, of course, true that if we do not ourselves and 
through our salesmen give unprejudiced investment advice, we play directly 
into the hands of those who have so little at stake. Theirs is a negative 
function and therefore uneconomic, and will not prevail if we use discrim- 
ination among the acounts to which our various kinds of securities are sold. 

The humorist recently has been in the habit of using the words “bond 
galesman”’ as a synonym for ubiquity. It would not be funny if it were not 
true; it would not be true if the investment bankers of the country had 
not shown aa organizing power little short of marvelous. For has the 
public realized that should we continue to maintain for the next few 
months the distribution of new securities in volume similar to that of the 
recent past we should be going at the rate achieved only in patriotic and 
emotional Liberty Loan distrileution in the second year of the war? How 
appalling the Liberty Loan allotments were considered at the time, those 
who served on the loan committees will well remember. We then talked 
dn terme of “billions’’ for the first time; now it is commonplace. 

Of course, no small part of the credit for the recent achievements of the 
iinvestment bankers in mass distribution of securities is due to the educat- 
ung influences of the Liberty Loans. But what we have effectively cap- 
italized that education and have, unconsciously, perhaps, even patterned 
our organizations on those perfected during the Liberty Loans—so that we 
are currently distributing in new securities alone probably over ten bil- 
lions a year (no two figures are in exact agreement)—is greatly to the 
credit of the investment bankers, 

Which leads back to the humorist and his characterization of the bond 
man. Without this ubiquity—without the almost continuous ringing of 
doorbells and telephones throughout this land—I submit that the progress 
of reconstruction after the war would have been noticeably slower, not 
only in this country but throughout the world. The United States has been 
furnishing by far the major portion of the world’s capital requirements 
year after year, and it could not be done on the present scale of from 
$35,000,000 to $40,000,000 a day without the highly-organized sales forces 
of the members of this association. 

This ubiquity is constantly stimulating thrift, and the result of that 
thrift is gradually lowering interest rates, not only here but throughout 
the world. Following all wars since interest was first computed, interest 
rates have fallen; so that it would be presumptuous to take the credit for 
the rounding out of a cycle, but that we have materially accelerated the 
process cannot be denied. Ten billions a year in new secureiits (not count- 
ing the great turnover of outstanding securities on the exchanges and over 
the counter) has put the investment banking business in this country at 
the head of all buy-and-sell businesses in the world. Left out of its context, 
a bombastic statement! It is only made to bring home the point that 
because the investment business is big, in proportion as it is big, it is 
vulnerable. Our relations with the investing public are in a most sensi- 
tive direction—the taking of individual and group savings in exchange for 
pieces of paper. Goods and commodities can be inspected and tested; but 
that our products are up to specifications cannot be demonstrated until 
the security has matured—in one year or one hundred years—or has been 
sold. That we have so far justified the confidence which the public as a 
whole places upon us is to the credit of the members of the association un- 
der these circumstances. And by the words ‘“‘under these circumstances” 
reference is, of course, made to the extraordinary expansion of the per- 
gonnel of our organization in contact with an equivalent expansion of the 
number of new, and therefore presumably untrained, investors. 


Apparently throughout the breadth of the land discounts are | 


Perhaps too many, but at least not all, of the association’s activities have 
| been referred to; another year, ssing the association’s calendar, of splendid 
| carrying out of a most important function in our business life. And this 
notwithstanding a rather unsuccessful effort at “‘foreible feeding” in the 
late spring and early summer. There are still four active days during 
which the detailed record of the year is to be reported for your considera- 
tion and action. But it seems as if this were the time at which to express 
my sincere thanks for having been allowed to serve as President of the 
| association. 








‘“‘Why Investors Should Be Interested in Flood Control 
of the Mississippi and Its Tributaries’’—Address by 
Governor Martineau of Arkansas Before Invest- 
ment Bankers Association—Resolution Adopted. 

In an address in which he urged that the question of flood 
control be looked upon “not as a local issue, but one that 
affects the entire country—one that affects our entire citi- 
zenship,” John E. Martineau, Governor of Arkansas, urged 
the members of the Investment Bankers Association of 

America to ask their Congressmen and Senators “to do some- 

thing which will prevent this sudden interruption im the 

affairs of such a large section of our country.” Governor 

Martineau addressed the convention, at its session on Sept. 

28, on the subject “Why Investors Should Be Interested in 

Flood Control of the Mississippi and Its Tributaries,” and 

in his speech he made the statement that “we believe that 

the control of the floods of the Mississippi and its tributaries 
is a national responsibility, the cost of which should be 
borne by the national Government and not by the States or 
local committees that lie in that valley.” Governor Mar- 
tineau also said that “of the 15 million investors in the 

United States to-day, I think I may conservatively say that 

at least 10% of them have investments in the Mississippi 

Valley,” at the same time observing that “these investments 

for the most part have been made under the direction of the 
men who compose this.association.” As we indicated in a 
brief reference to the convention in our issue of Oct. 1, page 
1791, a resolution was adopted by the association, at the 
conchjsion of Governor Martineau’s remarks, in which the 
association declared that “the control of the flood waters 
of the Mississippi River and its tributaries is a national duty 

. and that the Government of the United States should 
take immediate steps to promptly, effectively and perma- 
nently deal with this pressing national problem.” The reso 
lition, offered by Kelton E. White, was unnanimously 
adopted as follows: 

Be it resolved, That the Investment Bankers Association of America in 
convention assembled at Seattle, Wash., on Wednesday, Sept. 28 1927, ex- 
presses its thanks and deep appreciation to the Hon. John E. Martineau, 
Governor of the State of Arkansas, for his interesting and valuable address 
to - convention on the question of flood contro] in the Mississippi Valley, 
anc 
~ * it further resolved, That said association hereby recognizes and de- 
clares that the control of the flood waters of the Mississippi River and its 
tributaries is a national duty; that the loss of life and property resulting 
from periodical overflows seriously affects and impairs the economie wel- 
fare of this entire nation; and that the Government of the United States 


should take immediate steps to promptly, effectively and permanently deal 
with this pressing national problem. 


Governor Martineau’s address, which, as we noted above, 
preceded the adoption of the resolution, was as follows: 


Variety is the spice of life. We have just a moment ago. listened to a 
very eloquent and instructive and impromptu speech from Mr. Riley de- 
scribing the beauties of the great Northwest. My speech wil] not be so 
eloquent nor will it deal with the beauties of nature as did his. But I hope 
that in my simple, plain way I may be able to interest you as much in my 
subject as he interested you in his. 

National organizations like this, which draw their membership from 
every section of the country meet not only that they may diseuss those 
questions that are of special interest te them, but that they may come in 
contact with each other and become better acquainted, and in that way 
become interested in subjects which affect apparently only loeal sections of 
our nations. When we meet on occasions like this and discuss our common 
problems we realize that what at first appears to be a local proposition, 
becomes one in which we are directly interested. 

To-day it shall be my purpose to discuss with you a problem which I 
regard as one of the most important which is pressing for consideration on 
the part of our national Government. I want to discuss it in a plain, 
simple way, as one of you would sit in your office and discuss with one of 
your clients or with one who is engaged in your same line of business, a 
proposition in which you were both interested. 

We have had in this country many great disasters. We have had the 
Chicago fire. We have had the Galveston flood, and we have had the 
earthquake and fire of San Francisco. All of these were major disasters 
in the history of our country. But it was left for the floods of 1927 to be 
the grestest disaster in all of our peace-time history. 

It appeared when that disaster occurred that the country as a whole 
recognized that it was due to a failure upon the part of this great nation 
of ours to discharge one of the duties which it owed its people. The other 
disasters which I have mentioned to you were an expression of the power of 
nature over which no Government or no people would have control. But 
this flood disaster of 1927 was one due to a failure of our national Govern- 
ment to discharge a responsibility which it owed to the people of the Mis- 
sissippi Valley. 

When it occurred the President of these United States immediately rec- 
ognized that it was a national disaster and placed in charge of the relief 
and rescue work there one of the ablest and most experienced of his Cabinet 





officers. In response to a call from our President, the American people 
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responded in a way of money relief to take care of the emergency needs of 
these people as they had never responded before in the history of our nation. 
So generous and so universal was that response that the emergency needs of 
the people of that valley have been cared for as best we could hope for 
them to be cared for. Seventeen millions and over dollars have been con- 
tributed voluntarily by the American people to the relief of the stricken 
people of the Mississippi Valley. 


Neither pen nor camera can describe to you the horrors of that flood. 
Only those who saw it are able to describe it or know what it was. Seven 
hundred and fifty thousand people were driven from their homes. Over six 
hundred thousand of these were in such destitute circumstances that it was 
necessary for the great Red Cross to render them some assistance. As I 
said before, the generosity of the American people was such as the people 
of that valley can never express their appreciation of. It showed once and 
for all that we were not only united as a nation in name and in territory, 
but that we were united in spirit as well. 


The people of that valley to-day do not come to the national Government 
nor to the American people asking charity. The people there are not that 
class of people who expect or even want to live upon charity. They are 
for the most part composed of those rugged pioneers who settled our coun- 
try in its early days. They have made their homes in this valley, They 
are a part of the great American people. 

We believe that the control of the floods of the Mississippi and its tribu- 
taries js a national responsibility, the cost of which should be borne by 
the national Government and not by the States or local communities that lie 
in that valley. We believe that whatever plan is adopted should be broad 
enough and comprehensive enough to settle the problem of the Mississippi 
Valley. 

Now, in order that you may know better the subject with which I am 
dealing, I want you to go back,-if you can, and visualize what the Missis- 
sippi Valley is. Recall your early lessons in geography, if you can and 
see just what and where the Mississippi River is. The Mississippi River 
is the greatest river in the world, and if you include the Missouri, it is the 


longest. It drains with its tributaries the whole or a part of 32 States and 
two provinces of Canada. It drains 42% of the territory of these United 
States. It is the great sewer canal which gathers the waters from the 


Alleghenies to the Rockies and finally empties them in their course to the 
ocean. The alluvial plain of this river constitutes 30,000 square miles of 
the richest land in the world. These 30,000 square miles are subject to 
overflow unless we control the floods of the Mississippi and its tributaries. 
This area has a greater population to-day than four of the smallest States 
in the Union, including Nevada, Wyoming, Delaware and Arizona. The 
people who were driven from their homes, not the entire people who live 
there, constitute a greater number than the entire population of these four 
small States of our Union. The 750,000 people and more are practically as 
many people as live in the State of Oregon and more than are in the State 
of Maine. There are more people per square mile living in this territory 
that is subject to overflow than the average number of people living per 
square mile in the United States. There are more people per square mile 
living in this territory than the average of any State west of the Mississippi 
River. The area of this territory is greater than all New England without 
Maine and is about equal to Maine in area. The area of this alluvial 
valley is greater than any one of eleven States of our Union. 

In this valley we have an intelligent, cultured and enterprising people. 
We have a people who have lived there longer than the people of the West 
or of the North. The early settlements of the United States outside of the 
East were made along the lowest stretches of the Mississippi River. Along 
the banks of the Mississippi and its tributaries we have many thriving and 
prosperous towns and cities. In the lower part of this valley we have New 
Orleans, which is equal in size and in population and importance to the city 
in which we are to-day. In this valley there are many miles of the high- 
est type of railroads. Many thousands and thousands of dollars are in- 
vested there in public utilities of every kind. The national Government, 
with the aid of the States, have built through this valley thousands of 
miles of the highest type roads that are to be found anywhere in the United 
States. All of these properties, all of these people, all of these cities are 
subject to be destroyed unless the floods of the Mississippi Valley are con- 
trolled. 

Now, I have called your attention to the importance of this valley that 
you may realize that it is not a reclamation proposition, but it is a matter 
of saving this great amount of wealth and this great number of people 
from destruction. 

Flood control naturally divides itself into two propositions; one an engi- 
neering proposition, and another an economie proposition. The engineering 
end of it deals with the question of whether flood control is possible, what 
means are necessary to bring it about and what it will cost. The most 
eminent engineers, both army and civil, tell us that it is possible and 
practicable to control the floods of the Mississippi and its tributaries. As 
te the means that are necessary to bring about this result, there is some 
difference among engineers. Levees, spillways, floodways and perhaps 
reservoirs, may be necessary. Certainly, we know that the first line of 
defense is levees. These have been tried for a great number of years and 
over each short period there has followed a flood until to-day it is generally 
agreed, in the minds of engineers, that in addition to levees we must at 
least have spillways or outlets on the lower part of the Mississippi River. 

We must accept as conclusive the opinion of the eminent engineers who 
have given this subject a careful study. Mr. Hoover, who has been all 
over this area and who is an eminent engineer himself, tells us that all 
that is necessary to bring about flood control to the Mississippi and its 
tributaries, is the adoption of a bold and comprehensive plan. As to the 
cost of this proposition, there is, at this time, no absolutely definite infor- 
mation, but the estimates vary from three hundred million to a half billion 
dollars. To accept either of these figures as being correct, when they are 
accepted as the burden of the nation, it is not one about which we should 
be alarmed. Our nation to-day deals with big things, with big amounts of 
money, so the amount of money necessary need not frighten our people. 

Now, from accepting them, the fact that floods on the Mississippi and its 
tributaries can be controlled, we reach the economic end of it and inquire 
whether the benefits derived justify the expenditure. Whether the American 
people will derive such benefits from it as will justify tham to invest this 
amount in flood control there. 

As I have told you, this is the most alluvial section of our country. The 
people who have been there, who live there, constitute one of the best classes 
ef our citizens. Unless something is done in the way of national assistance, 
this great country must to a certain extent be destroyed. In the early his- 
tory of protection against floods, the burden was borne entirely by local 
communities. Of course, at first the floods amounted to nothing because 
there were but few people there, but as the country settled up, as these 
improvements were made, they became more and more important until the 
last flood has brought about a loss which is estimated to be at least $400,- 
000,000, an amount which would be sufficient if put in the construction of 
means for flood control to forever prevent floods in the Mississippi Valley. 








These people have gone on from year to year bearing this burden, building 
levees and trying to protect themselves against the great Mississippi River, 
but as the country on the outer stretches of these tributaries in this great 
valley, improved by drainage and other means, sent their waters more 
quickly into the Mississippi these levees have proved inadequate. That 
will continue, it will continue to grow more and more so as these waters 
are made to rush there. 


Now, shall that burden be borne entirely by those who own the land back 
of the levees or by the States that are affected by it? As I said a moment 
ago, the people in this valley have been living there longer than the people 
who live on the outer stretches of these rivers. Shall they be made to bear 
the burden of protecting themselves against this vast volume of water in- 
creasing from year to year as the developments increase in these outer 
stretches themselves, or shall the national Government come in and share 
it? If it does at all, there must be unity of eontrol. The Federal Govern- 
ment must be able to say, or whatever agency has charge of it, when, where 
and what kind of levees or other means are necessary or must be used for 
its control. Unless you do place the responsibility and the cost entirely 
with the Federal Government there is no way by which you can say what 
part of the cost of a levee or other means of flood control shall be borne 
by the people who live directly back of it. In Arkansas we have a stretch 
of river there, which unless it is protected, not only everflows two or three 
counties in the southeast, but overflows a number of parishes in north 
Louisiana. So you will see that if we are to really have flood control, it 
must be done by the national Government. Now, up to this time the 
national Government has never assumed or adopted any policy with refer- 
ence to flood control. The last flood control measure in so far as the 
jurisdiction of the Federal Government extended required two-thirds of the 
cost of levees to be borne by the Government and one-third by local com- 
munities that were protected by the levees. These people have endeavored 
in every way they could to meet that responsibility which the Government 
has placed upon them, but if you require loeal communities to contribute 
to the cost of construction you must of neeessity leave it to them to say 
when they are able, when they want to, and what amount they can contrib- 
ute. As a result, we have a proper levee on one part of the river and an 
improper levee on another part of the river. So you see that that kind of 
a policy can never bring about a brand of fleod control that will be effec- 
tive. It is something like the road system which we had in Arkansas up 
until a year ago. There we had the eounty system of constructing State 
highways. It was left to each local community or to each county to say 
what kind of a road and when that read should be built. As a result, we 
had a fine stretch of road in one county and a poor stretch of read in an- 
other. We had no thoroughfares throughowt the State. We recognized that 
that kind of system of building State soads was wrong and would never 
give us that class of public road to which we were justly entitled. So we 
removed entirely the question of cownty and made it a State proposition, 
made the State bear the cost in the form of a gasoline or automobile tax 
and gave them the power to say when, where and what kind of roads should 
be built. The same principle applies to levees. Unless the national Gov- 
ernment assumes this responsibility, it ean never be done as it ought to be 
done. Unless it has the power to say when, where and what kind of levees 
shall be constructed, the proper kind ef levees will never be constructed. 


In addition to that, we need spillways and perhaps we will say reservoirs. 
These two means of flood eontrol are ef that very nature that you can’t 
locate the cost of eonstruction to any partieular locality. It is one that 
affects the flow of the entire river, so you will see that any proper policy 
of flood control means that it must be a national responsibility, and that 
the national Government must bear the entire cost. 

Now, our people have fought hard and leng against the great Father of 
Waters. Each time they have hoped to protect themselves against this 
disaster, but they have failed. They have failed to the extent that during 
the recent flood they have themselves borne a loss of over four hundred 
million dollars. They are in such a eondition that they cannot further con- 
tribute toward the constructiohn of levees er ether means of flood control. 
They have done all they ean to proteet themselves and those who have in- 
vested their money with them. They mow come to the nation and ask them 
to assume this responsibility and help them earry this burden. They have 
already spent $168,000,000 wpon the eonstruetion of levees while the na- 
tional Government has spent only abeut $60,000,600. ; 

Now, you will say at once that it is a reclamation proposition, that it is 
similar to irrigation or drainage er the development of water power. Each 
of these projects is for the develepment ef undeveloped territory, while 
flood éontrol on the Mississippi and its tributaries is for the protection, 
the preservation of this great section ef eur nation. They say that only 
the local people ef the valley are interested. At first thought, you would 
perhaps think that this is true, but in that valley we have many thousands 
of miles of the best railroad that you ean find anywhere. The money with 
which these railroads are eonstruected, as you gentlemen know, comes not 
from the people of the valley, but from the investors of the East and the 
North and from this section of the country. The large constructions have 
made necessary large loans and investments in the Mississippi Valley. 
Utilities of all kinds are found there. These tremendous projects, involving 
an expenditure of millions of dollars, have ebtained their money from the 
investors throughout the country. 

People from the New England States have loaned thousands and thou- 
sands of dollars upon the farms of this valley. There is perhaps not a farm 
in the Mississippi Valley to-day whieh is mot mortgaged. Now, unless thie 
security is protected these people who live throughout the United States 
must suffer a loss just the same and equal te if not greater than the people 
who live in the valley themselves. 

Of the 15 million investors in the United States to-day I think I may 
conservatively say that at least 109% ef them have investments in the Mis- 
sissippi Vailey, representing an equal number ef individuals outside the 
valley, who are directly in a financial way interested in that valley, to the 
number of people who actually live there. Now, these investments, for 
the most part, have been made under the direction of the men who com- 
pose this association. Do you think, when you directed and advised these 
investments that you did so recklessly or thoughtlessly? Do you think 
that the people who made their homes there, who invested ir all have 
done it without proper caution and consideration? Now, s you have 
advised and made these investments, @o you not think thaf inasmuch as 
they are scattered from one side of eur Union to the other that it becomes 
the duty of this great nation to eome in and protect the people from other 
sections of the country who have gone there in the belief and upon the 
advice of Government engineers who have the control of these levees that 
that country would be proteeted? 

Now, we come to you to-day and ask you, as yeu go back to your homes, 
to tell your Oongressmen and your Senators that this is not a local propo- 
sition; that your elienta, that the people who live in their States and in 
their districts are directly interested in this proposition; that unless the 
national Government does come to our relief that these people who live 
throughout the entire eountry must suffer a loss themselves. In many 
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cases these investments represent the only means of livelihood of the 
widows or children whose money is invested there. So unless this section 
of our country is protected, these people, as well as the people of the Mis- 
sissippi Valley, must sustain a loss. 

But aside from all this there are 750,000 American citizens who live in 
the Mississippi Valley. If a single American citizen were injured or killed 
by a foreign foe, there would arise throughout this entire country such a 
demand that every resource of the Government would be placed at the pro- 
tection or to prevent other citizens from suffering like indignities. Now, 
we have these people who are suffering from this common enemy, and they 
appeal to the great American people, to those finer and higher instincts 
that make our civilization the most enlightened of the world, to come to 
their relief. They do so believing that it is just and right and fair that 
in this the nation should assume its just responsibility. 

Now, may I not ask you to go back to your homes looking at this question 
not as a local issue but one that affects the entire country, one that affects 
our entire citizenship, and ask your Congressmen and your Senators to do 
something which will prevent this sudden interruption in the affairs of 
euch a large section of our country. If you do this I feel sure the national 
Congress will, in response to what I feel is the sentiment of the people of 
the United States at this time; pass a measure which will place the respon- 
sibility for flood control upon the national Government and place the cost 
of constructing whatever means are necessary to bring about that result 
upon that Government. 








“Some Observations on Present Conduct of Bond 
Business’’—Address Before Investment Bankers 
Association by John W. Stedman—Criticism of 
Competitive Rail Bond Bidding. 

An opportunity to hear the views on the bond business of 
one “from the outside” was afforded at the Sept. 29 session 
of the Investment Bankers Association, when an address 
by John W. Stedman, Vice-President of the Prudential In- 
surance Co. of America, at Newark, N. J., was delivered 
under the title “Some Observations on the Present Conduct 
of the Bond Business.” President Jewell in presenting Mr. 
Stedman stated that “when the program for this convention 
was under consideration the suggestion was made that we 
ask some one to talk to us who looked on from the outside 
and having that point of view about the present situation of 
the bond business. The suggestion, of course, seemed to be 
a very happy one and we turned at once to the large insur- 
ance companies and without any hesitancy we thought that 
the man in charge or the officer in charge of buying for the 
Prudential Insurance Co. should be asked as our first choice, 
and he has accepted. He has come all the way from the 
Atlantic seaboard to give us his point of view. We asked 
him not to spare us, and if he cared to, to make his remarks 
as vitriolic as he wished.” In responding to the remarks of 
President Jewell, Mr. Stedman said that “in inviting me to 
taik to you at this convention your President did offer me 
such an excellent opportunity of grinding the investors’ axe 
that I promptly embraced it with open arms. I am im- 
mensely gratified that you should want to have me here, 
and because you and I have got a few things in common, 
though at times we may find each other on opposite sides of 
the fence, I hope that in the process of turning the grind- 
stone I may not grate upon your nerves, and if I do strike 
any sparks, please consider them not as symbolic of friction 
but rather as having the quality of illumination. If some 
of my observations should be of sufficient value to be re- 
tained by you as a sort of cud for reflective chewing, and 
subsequent adoption, I should feel well rewarded.” It may 
be noted here that, at the conclusion of Mr. Stedman’s 
speech a resolution of appreciation was adopted by the 


association, the resolution having been offered as follows 
by Arthur H. Gilbert: 


Mr. Stedman has come before us in a spirit which, I think, makes us feel 
that he is one of us and ought to preclude any formality, but for the sake 
of the record sometimes we have to be formal, and I should like, Mr. Presi- 
dent, to present the following resolution: 


“Resolved, That the Investment Bankers Association of America thanks Mr. 


John W. Stedman for attending its 1927 convention and hereby expresses its grea 
appreciation of the interest and value of his address." — — 


Among the practices which came up for criticism by Mr. 
Stedman was that of competitive bidding for railroad bonds 


and equipment trust certificates. As to this Mr. Stedman 
said: 


In a weak and demoralized market the borrowing corporation never 
realizes a fair price unless its banker comes to the rescue. In a slow and 
falling market the successful bidder or group of bidders, having too narrow 
a margin of profit at even the very full retail price they fix, are not suffi- 
ciently fortified to hold this price in the face of a general decline, and, 
failing to make money sales because the investor is not attracted, they are 
forced to offer their holdings at lower and lower figures. The price or 
basis at which the bulk of the issue is finally disposed of is a false criterion 
of the railroad’s credit and as such injures the market for its securities. 


Mr. Stedman expressed it as his view that the interests of 
the borrowing corporation, and to a lesser degree of the 





investor, would be best served by limiting public supervision 
to the fixing of minimum prices and by allowing the bor- 
rower liberty in negotiation and the benefit of the judgment 
of experienced bankers.” Mr. Stedman told the association 
that “if the undesirable character of non-negotiable securi- 
ties was properly appreciated by you bankers they would be 
so shunned and discriminated against that their market- 
ability would be adversely affected.” Mr. Stedman in his 
observations said that “you gentlemen and the borrowers of 
capital have been reveling for perhaps two years in a sell- 
ers’ market. In such a period it is not surprising that the 
strong wine of success and prosperity should go to your 
heads, making you disregard some of the reasonable needs 
of the investor, making you forget that the capacity of the 
buyer is not boundless and that his appetite can be in time 
dulled by the constantly boosted prices. Considera- 
tion for the requirements of the investor, especially the 
long-term institutional investor,” said Mr. Stedman, “will 
in the long run prove the best paying proposition.” Mr. 
Stedman’s address follows: 

I am going to begin by classifying you rather broadly, not according to 
the nature of, but according to your methods of doing business and accord- 
ing to the motives actuating you in your business. 

With regard to your methods, the Investment Bankers Association of 
America represents, first, large banking houses which originate security 
issues but have no distributing organization; second, the large houses of 
issue which have extensive retail machines; third, the smaller, but in many 
cases, sizable firms which originate a limited amount of security issues of 
a local character, usually, and selling forces; fourth, tne investment deal- 
ers of large and small resources who are dependent on the originating houses 
for their retail supplies of bonds and who may and may not employ sales- 
men; and, fifth, and finally, banking firms which, to quote the explanatory 
remarks of counsel for a witness testifying this year before the I.-8. O. C., 
‘are engaged in hunting for investments for the investor rather than in 
hunting for investors to take investments.’ 

With regard to the motives which actuate you in doing business, in each 
of the first three groups I have enumerated of firms originating new issues 
there are some that frankly put first and foremost and in every respect the 
interest of the borrower or maker of the paper to be sold. Let me give you 
a concrete illustration of what I mean: 

A firm that underwrites all the securities put out by the several operating 
public utility companies controlled by one interest or holding company is 
often so closely controlled financially or bound by self-interest as to be in 
reality no more than a seiling agency. Such a firm, in order to meet the 
wish of the public utility not to incur any debt discount, does not hesitate 
to bring out over its own name, in a strong and active market, a mortgage 
bond running, say, forty to fifty years, bearing interest at the rate of 5%, 
at a price of 102%, yet with the provision that it may be called one year 
from date at 105, and thereafter at a descending premium. What is the 
result? The enthusiasm of the investor who wants a long-term investment, 
or else fair compensation if it is called, is chilled. He refuses to buy, or 
buys only half of what he otherwise would, and the balance of the issue 
due to favorable conditions is quickly distributed to temporary holders like 
banks and trust companies and to indiscriminate buyers. The public utility 
company is pleased because at the time it would have seemed to have ob- 
tained cheap capital and a cail on the money market. Yet, if in a year or 
two money rates work higher and the company then wishes to finance a 
large improvement program, it may not receive a price commensurate with 
its credit because the bonds of a former issue, not having found lasting 
lodgment, are selling in the market at a higher yield than the bonds of 
other companies of similar credits which pursued the policy of offering the 
investor a better break, either by selling 442s at a discount or by fixing a 
higher redemption figure. 

In this connection, I recall that the banking house sponsoring one railroad 
issue last spring inserted, against its better judgment, in order to comply 
with the insistence of the I.-S. C. C., a callable price of 105, although the 
bonds were retailed above par. If public regulatory bodies are misled, 
while sailing along on the flood tide of cheap money, into the belief that 
the financing of the companies under their supervision is a one-sided affair, 
they are going to be unpieasantly disillusioned when the ebb tide begins to 
run strong. They would do well to appraise the contrast between what will 
be the ultimate effect upon the credit of the borrower of the temporary, 
undiscriminating and speculative bond buying that has been going on in 
large volume and what would be the ultimate effect of permanent, thought- 
ful investment, which if it had been given the opportunity and incentive, 
would have been exercised in far greater volume. 

Let me speak of another matter which also indicates the subservient atti- 
tude of some distributers to the corporation having the securities for sale. 
The drafting of mortgage indentures containing the provision that a speci- 
fied percentage, usually from 80 to 90%, of the bondholders may alter or 
modify in any or in certain important particulars the rights of the bond- 
holders and the obligations of the company, is most objectionable to the 
investor. Put yourselves in the place of the officers and directors of a large 
fiduciary institution who merally serve as trustees for the savings of mil- 
lions of people. Would you buy a long-term mortgage bond, the principal 
or rate of interest of which might, without your consent, be cut in half or 
the maturity of which might be extended twenty years; or the lien of which 
might be subordinate to the lien of a new mortgage, or released entirely ? 
On first thought you might retort, ““‘What of it? Those things happen all 
the time in reorganization.’”’ That is only partly true, because before 
reorganization plans are consummated, the bondholders who are dissatisfied 
may withdraw from the protective committee under which they deposited, 
and either submit their case for adjudication or accept their distributive 
share of cash realized by foreclosure sale. Such provisions known as 
“modification clauses’? are objectionable, due to the fact that they may 
make the buyer a party to what is called in legal parlance an “inchoate or 
incipient reorganization.”” He is pledged upon purchase to abide by the 
decision of others, perhaps years hence. He has put himself out of court 
and has deprived himself forever of seeking legal remedies for inequitable 
treatment. Please understand me as holding no brief for aiding the selfish 
minority dissenters to realize par and interest when others, to prevent ship- 
wreck have taken their loss by jettisoning a large part of the cargo. I 
fully appreciate that a clause binding 10 to 20% of the bond holders by the 
action of the rest will eliminate the blackmailing obstructionist, but I do 
not agree with some bankers and their counsel that the interest of the bor- 
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rowing corporation is paramount even to the exclusion of the right of the 
investor to obtain a ruling of the court. 


Lest I seem to talk only in legal generalities, I am going to be so rash 
as to construct a hypothetical case. Let us suppose that the Excelsior 
Edison Co., serving a growing industrial and residential community, but 
possessing inadequate and somewhat antiquated generating capacity, is 
consolidated with the Progressive Power & Light Co., serving a neighboring 
town with fewer industries, but having a modern and dependable power 
plant. The new company, which in consolidation was overcapitalized, has 
outstanding, let us suppose, $6,000,000 common stock, $5,000,000 Excelsior 
Edison 1st 5s, secured by first mortgage on the property of the former 
company, and $7,000,000 Progressive Power & Light 1st and ref. 5%%s, 
secured by first mortgage on the property of the latter company, and by 
second mortgage on the property of the former company, these bonds having 
been issued to retire $3,000,000 underlying bonds of the old company, to 
build a transmission line to inter-connect the two properties, to enlarge the 
power plant of the old Progressive Power & Light Co., and for other cor- 
porate purposes—that overworked and high-sounding phrase that tells the 
investor nothing. 

Industrial depression, corrupt or sleepy management, local animosity and 
political attack. after a few years, finally result in receivership. The 
receiver, to conserve cash resources, induces the court to order default in 
the payment of ail interest. In consequence, during the next year, the 
bonds of both issues drift downward in price till they are quoted, in a 
tight money market, at 40 cents on the dollar. Protective committees are 
formec for each issue, and while the holders of Excelsior Edivon 1st 5s, 
disheartened by the shutdown of so many industries, lack the courage and 
vision to buy in their property at foreclosure and raise new capital to re- 
habilitate their steam station, the holders of Progressive Power & Light 1st 
and ref. 5%s, fearful of the outcome, pursue a policy of watchful waiting. 

Strong outside public utility interests see, in surveying the situation, the 
future possibilities of profit following a reorganization of the capital struc- 
tures to be gained from efficient and popular management, but lose their 
enthusiasm to acquire control upon finding that the common stock is 
closely held and unobtainable at a bargain figure. At this juncture it is 
discovered that the indenture under which the Excelsior Edison Co. 1st 58 
were issued contains a clause that 80% of the bondholders may modify the 
terms of the bon? with respect to principal, interest, maturity and lien. 
These interests, after quietly picking up $1,000,000 bonds in the 40s, make 
an offer to the protective committee of $500 per bond for the $3,000,000 
bonds deposited, which, in despair of anything better, is accepted. Then, as 
holders of 80% of the issue, they arrange to vote to convert the entire issue 
into new common steck, if and when the Progressive Power & Light Co. 
bondholders foreclose their mortgage, thereby wiping out the old stock, if 
and when the Progressive bondholders agree to take in exchange 75% of a 
new issue of 544% bonds, to be secured by first mortgage on the entire con- 
solidated property. As a refusal of this proposition would bring retaliation 
from the new interests, who would take over the Excelsior property by 
foreclosure, the large majority of the Progressive Power & Light bond- 
holders give their assent. The new interests are then in the saddle, 
owning $4,000,000 of the $5,000,000 new stock, for which they paid less 
than $2,000,000, and can afford to wait till the property is thoroughly 
rehabilitated and the company firmly on its feet before declaring an initial 
dividend. But I ask you what about the holders of $1,000,000 Excelsior 
Co. 1st 5s, who were forced, willy-nilly, to take common stock when if 
their hands had not been tied they would have received in any equitable 
reorganization ordered hy the court at ieast 50% in new first mortgage 
bonds and 50% in new preferred stock? Would not the financial officers 
and directors of a large fiduciary institution be justly criticised for allow- 
ing their company to be caught in a similar position? The large security 
owner must of necessity co-operate, in times of trouble, but by the same 
token he has the influence and must be free to exert it to thwart junior en- 
cumbrances or stockholders from benefiting at his expense. 

Speaking of large security owners, the annual aggregate permanent in- 
vestrnent in public utility bonds of the life insurance companies 
porated in New York and New Jersey is so substantial a factor as to be 
worthy of being taken into account when drafting an indenture. I am 
unfamiliar with the laws governing the investment of life insurance funds 
in other States, but I would direct your attention to the fact that the stat- 
utes of New York and New Jersey prohibit a company from entering into an 
agreement of reorganization without the approval of the Insurance Commis- 
sioner, the legislative intent being to control any change in the character 
of the investments. As the modification clause which makes conditional 
upon the vote of a percentage of the bondholders the promise in the bond 
to pay principal and interest on or before a fixed date is, to repeat, an 
incipient reorganization in the furtherance of a compulsory debt readjust- 
ment at some time in the future, it is apparent that the life insurance 
buyer of bonds which may be so modified must before confirming each an4 
every purchase obtain consent from the authorities at Albany and Trenton. 
Obviously, such a course of conducting one’s business owuld be so grotesquely 
impracticable as to be out of the question. 

A discussion of the objections on the part of the investor to the modifi- 
cation clause, as used more particularly in public utility indentures, leads 
me to speak to you about another closely related matter which, though 
understcod by the lawyers who advise you, is, I have found, unknown to 
many of you. A bond in its form, that is, in the manner in which it is 
worded, may be negotiable or non-negotiable. Right here and now, please 
get rid of the commonly-held but fallacious notion that a bond is a nego- 
tiable instrument merely because, being payable to bearer, it is transferable 
by delivery. Briefly, in the language of laymen, a bond, to be negotiable 
in form, must promise unconditionally to pay to order or to bearer a cer- 
tain amount of money, with specified interest, on demand, or on or before 
a fixed date. Should there be in the bond any reference stating cr implying 
a purpose to subject the bond to the terms of the mortgage or indenture, 
the unconditional character of the obligation is impaired and the nego- 
tiability of the bond is destroyed. 

Negotiability is an attribute which has been arbitrarily imparted to cer- 
tain classes of obligations by law as a result of banking and commercial 
usage and custom. A negotiable instrument differs from any other kind of 
promissory paper in one highly important respect, namely, the nature of the 
rights and title acquired by the buyer, whether dealer or investor. The 
transfer of a negotiable instrument to a bona fide purchaser constitutes 
a negotiation, while the transfer of a non-negotiable instrument operates 
only as an assignment. In the former case the innocent holder, if he has 
bought a stolen security, is protected in his title and may retain the secu- 
rity just as a merchant may keep the five-dollar bill tendered to him in 
payment for goods by a person who he did not know had stolen it. As you 
know, the inscription across the face of a United States Government silver 
certificate reads ‘“‘Five silver dollars payable to the bearer on demand.” 
In the case of a non-negotdable instrument, the innocent holder must give 
back the stolen security’ or its value, because the title he got by assign- 
ment from the seller was defective. 
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It seems to me that if the undesirable character of non-negotiable securi- 
ties was properly appreciated by you bankers they would be so shunned and 
discriminated against that their marketability would be adversely affected. 
In view, therefore, of the risk of loss of principal and also of marketability, 
I suggest that more of you take the decided stand discountenancing the 
drafting of non-negotiable instruments which has been taken for several 
decades by not a few well-known banking firms, several of which originate 
a large volume of public utility financing. Parenthetically, but apropos, 
I am willing to wager that upon examination the very few non-negotiable 
instruments you will find in the long list of bonds of the Bell Telephone 
companies in the United States were issued prior to absorption into the 
system. 


You gentlemen and the borrowers of capital have been reveling for per- 
haps two years in a sellers’ market. In such a period it is not surprising 
that the strong wine of success and prosperity should go to your heads, 
making you disregard some of the reasonable needs of the investor, making 
you forget that the capacity of the buyer is not boundless and that his avpe- 
tite can be in time dulled by constantly boosted prices. This was the rea- 
son for the painful attack of indigestion last June, from which the bond 
market did not recover for perhaps six weeks. Such a setback, it seems to 
me, should serve as a wholesome reminder to the banker who has heeded 
only the dictates of the borrower, and to the borrower who has taken a 
grasping and short-sighted position, that consideration for the requirements 
of the investor, especially the large long-term institutional investor, will 
in the long run prove the best paying proposition. 

In contrast to the selling agency type of distributer, there are also in 
the first three groups of firms originating security issues some that feel 
that they owe one distinct duty to the borrower and another distinct duty 
to the investor. Their duty to the former, they believe, consisting in giving 
advice as to what form of financing should be adopted to preserve or en- 
hance most effectively the credit of the company, in paying a price for the 
new securities which conscientiously measures the underwriting risk and in 
fixing a redemption price which, taking into account the term and charac- 
ter of the obligation will penalize neither the borrower nor the investor. 
Their duty to the latter they express very simply as insistence upon ade- 
quate protection either in credit or in security buttressed by the inclusion 
in the indenture of all legitimate safeguards and not weakened by the in- 
corporation of objectionable provisions such as I have already described. 

On the subject of competitive bidding for railroad bonds and equipment 
trust certificates, it has occurred to me that you might be interested in 
learning the views of a professional investor on a large scale of collective 
capital, who has had the opportunity of watching the fate of all offerings 
submitted to him in different kinds of markets. In a weuk and demoral- 
ized market the borrowing corporation never realizes a fair price unless 
its banker comes to the rescue. In a slow and faliing market the success- 
ful bidder or group of bidders, having too narrow a margin of profit at 
even the very full retail price they fix, are not sufficiently fortified to 
hold this price in the face of a general decline; and failing to make many 
sales because the investor is not attracted, they are forced to offer their 
holdings at lower and lower figures. The price or basis at which the bulk 
of the issue is finally disposed of is a false criterion of the railroad’s credit, 
and as such injures the market for its securities. 

Needless to say, it is the large investor who, in picking up a bargain, 
rings down the curtain on a drama of melancholy futility. 

On the other hand, in an active and rising market the bidders time and 
again pay approximately the price—and often above the price—at which 
similar securities are offered in small lots, in the expectation that in a few 
weeks an advance in the general level of quotations will reconcile the in- 
vestor to paying the dealers’ profit, and as often as not their expectations 
are realized. Not infrequently a dealer, either in the class I have charac- 
terized as consisting of those of varying resources who originate no busi- 
ness and muy or may not employ salesmen, or in the class made up of those 
who are engaged in “hunting for investments for the investor,” in a desire 
to control the marketing of a new issue, yet knowing the danger of operat- 
ing on too narrow a margin of profit, will approach the large institution 
with the proposition that the institution become a silent partner by agree- 
ing to buy a very substantial part of the issue at % of 1% profit, but at 
a price or basis a little below the true index of the credit of the railroad. 
When it determine what basis is indicative of the railroad’s 
credit, one of two things always happens: either the dealer and the insti- 
tution see eye to eye, in which case their bid is invariably topped, or they 
disagree, the institution dropping out and the dealer joining with others in 
buying the issue at a fancy figure. In either event the large careful in- 
vestor is disappointed. 

The trouble with the speculative or over-optimistic bidding obtaining in 
an era of intense competition is the resulting frequent failure to get a sub- 
stantial part of the issue into the strong boxes of permanent investors, To 
sum up; it would seem that the interests of the borrowing corporation and 
to a lesser degree of the investor would be best served by limiting public 
supervision to the fixing of minimum prices and by allowing the borrower 
liberty in negotiation and the benefit of the judgment of experienced bank- 
ers. In function, the banker is often likened to the distributer of the prod- 
ucts of a farm, factory, mill and mine; but is not such a conception super- 
ficial, in that it overlooks the fact that one who deals in credit is required 
to give advice and counsel? Competition in the distribution of a consum- 
able commodity has its place in the economic scheme of things, but to com- 
pel the well man seeking preventative advice or treatment or the sick man 
seeking a cure to engage the doctor or surgeon who offers his services for 
the lowest fee is manifestly preposterous. 

In concluding, I might observe that the present practice of houses origin- 
ating new financing of allotting to the members of the selling group an 
aggregate amount of bonds considerably in excess of the face amount of the 
issue is both a confession of the speculative and temporary character of a 
substantial portion of the initial sales and an attempt to neutralize its 
effect by creating an artificial shortage to absorb the inevitable subsequent 
reselling. Just how to discriminate more successfully than has been done 
in many instances within the past year in favor of the legitimate perma- 
nent investor is, I appreciate, a difficult problem. The firms in the fourth 
and fifth groups I have defined as originating no business, but who may or 
who may not eenploy salesmen, will not wish to have their profits decreased 
through curtailment of their allotments for the purpose of permitting the 
houses of issue to place larger amounts directly with the large investors, 
yet might it not be feasible to arrange that the principals withhold for the 
week fer the account of each participant in the selling group a certain 
percentage, say 10%, of his allotment, to be devoted to making sales to 
such investors. This suggestion has perhaps undesirable features, of course, 
but are they not outweighed by the attainment of the end sought? My 
parting message is that you be not content with a knowledge of the ele- 
ments which go to make up credit and security, but make yourselves more 
familiar with the legal aspects of your business which affect not only 
yourselves, the borrowers and the trustees—your lawyers are sure to safe- 
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guard you and them—but also the investor. 
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“Development of the Northwest’’—Address Before In- 
vestment Bankers Association by M. F. Backus. 


“The Development of the Northwest” was sketched in an 
address before the Investment Bankers Association on Sept. 
30 by Manson F. Backus, President of the National Bank of 
Commerce of Seattle and Director of the Seattle branch of 
the Federal Reserve Bank of San Francisco. In introduc- 
ing the speaker, Pliny Jewell, President of the association, 
alluded to the fact that Mr. Backus was born twelve days 
before the filing of the papers incorporating the City of 
Seattle, stating that within the lifetime of Mr. Backus—the 
dean of the bankers of the Pacific Northwest—all of the 
development of which he spoke had taken place. The fact 
that now more than one-fifth of the entire wheat crop in 
the United States is produced in what in 1850 was known 
as the Oregon Country (embracing Oregon, Washington, 
Idaho and portions of Montana and Wyoming) was brought 
out in Mr. Backus’s address, in which also he noted that 
“Seattle is now called the ‘fisheries centre’ of the world, 
handling over $50,000,000 worth of sea products annually, 
while Portland and Astoria also do a large business in the 
same line.” The lumber cut, the livestock industry, the 
mineral yield, etc., of the Northwest were also pointed to in 


his speech, the full text of which follows: 

“The Development of the Northwest’”—this is the subject assigned to 
me by your committee. However, before I begin developing, it seems 
desirable to definitely locete this somewhat elusive territory. 

On the old maps the entire country now known as Ohio, Indiana, Illinois, 
Michigan and Wisconsin appears as ‘‘The Northwest Territory,’’ and was 
ceeded to the United States by Great Britain in 1783. A seat of govern- 
ment was established at Marietta, Ohio, in 1787, The States named were 
carved out from this Northwest Territory between 1800 and 1836 and the 
name then disappeared. Later, when I was a young boy, Cleveland and 
Dertoit were spoken of as outposts in the Northwest. Still later Milwau- 
kee, St. Paul and Minneapolis held the honors and affixed the labor to many 
of their leading institutions, as for example ‘‘Northwestern Mutual Life In- 
surance Oo,,’’ “Northwestern Miller,’”’ “‘Chicago & North Western Railroad 
Co.,”” and ‘‘Northwestern National Bank.”’ 

In order to eettle the question definitely, I asked an officer of the Coast 
and Geodetic Survey where the Northwest section of the United States be- 
gan, and after carefully studying his plats and pondering long over many 
figures he replied that the geographical centre of the United States, includ- 
ing Alaska and its islands, was located a few miles northwest of Seattle; 
and it further develoed that if continental United States alone was consid- 
ered Nebraska and a portion of Kansas would begin the Northwest. This 
statement seemed startling, as no one to my knowledge, has ever mentioned 
Kansas as being in the Northwest. 

I have, therefore, determined to discuss as the Northwest of to-day what, 
on the old maps, appears as the ‘‘Oregon Country.’’ This country will be 
found 

“Out where the hand clasp’s a little stronger; 

Out where the smile dwells a little longer; 

Out where the world is still in the making; 

Where fewer hearts in despair are breaking; 

Where there’s more of singing and less of sighing; 
And a man makes friends without half trying.” 


Columbus discovered America in 1492. Just three hundred years later, 
in 1792, another navigator named Robert Gray, sailing not from Spain 
but from Boston, discovered the Columbia River and the Oregon Country, 
and thereby ultimately added 288,000 square mils of magnificent territory 
to the United States. This so-called “Oregon Country,” this vast empire 
with its varied, romantic and interesting history, extended from the summit 
of the Rocky Mountains to the Pacific Ocean and from latitude 42 deg., the 
northern boundary of California (then Mexico) to the British possessions on 
the north. It embraced all of Oregon, Washington, Idaho and portions of 
Montana and Wyoming. I am adopting the four States first named as my text. 

This is the only territory acquired by the United States through discov- 
ery, exploration and settlement; and while it was acquired without war, 
it was not without a long and bitter struggle. The Oregon controversy was 
a constant source of irritation and dispute with Great Britain from the 
signing of the Treaty of Ghent in 1814 until the signing of the Treaty of 
1846, when we abandoned the alliterative slogan “54-40 or fight,’”’ and ac- 
cepted the 49th parallel as the northern boundary of the Oregon Country, 
and I wish to say here that through the liberality of one of our own citizens 
there has been erected near the international highway crossing this boundary 
a beautiful areh commemorating one hundred years of uninterrupted peace 
between the two nations. 

The name ‘‘Oregon’”’ was given to the river discovered by Gray long before 
its actual discovery or any knowledge of the country that it drained. It 
first appeared in a book by one Jonathan Carver, of Massachusetts, a 
roamer and soldier of fortune who had spent much time among the Indians 
in what is now Minnesota. Here, he claimed to have learned from the 
Indians of a great river flowing to the Pacific called the “Oregon.” This 
seems highly improbable, as Carver was never within approximately a thou- 
sand miles of the river’s source, and the late Harvey W. Scott in his work, 
“History ef the Oregon Country,” says: ‘“Oarver gave us the name. 
Where did he get it? How did he come by it? Was it an effort to repro- 
duce a name that the natives had spoken in response to his inquiries? Did 
it refer to mountain, river, distance, to the mysterious unknown? Or did 
he coin it? He either invented it, or what is more probable, at- 
tempted to reproduce some expression he heard among the natives and 
applied it to the river which it was believed must flow from the heart of 
the continent to the Pacific Ocean. We regard the word Oregon as 
a word of romance.”’ 

Captain Gray, when he discovered the river, named it in honor of his 
ship, the ‘‘Columbia.”” Gray makes no mention of “Oregon’”’; neither do 
Vancouver nor Lewis and Clark. The name did not appear again in print 
until Bryant wrote ‘‘Thanatopsis” in 1817, and with his fondness for sonor- 
ous words said: 


“Take the wings of morning, and the Barcan Desert pierce, 
Or lose thyself in the continuous woods 

Where rolls the Oregon and hears no sound 

Save his ewn dashings.”’ 





But for Bryant the word would probably have been lost. 

Who first gave the name to the country? In a footnote under the article 
on Oregon in the Encyclopedia Britannica it is stated that the name was first 
applied to the territory by an immigration promoter—Hall J. Kelley, in 
memorials to Congress and otherwise ; evidently Kelley was one of the early 
developers or realtors. 

In 1803 came that wonderful bargain in real estate, the Louisiana Pur- 
chase; the vast domain bought for fifteen million dollars, embracing more 
than ten entire States. Compare this with the twenty-five million dollars 
paid for half a dozen tiny West Indian islands in 1916! The value of real 
estate has certainly developed. The Louisiana Purchase led to the famous 
expedition by Lewis and Clark, sent out in 1804 by President Jefferson, 
with splendid foresight, to see what we had obtained for our money. They 
made their way from St. Louis to the headwaters of the Missouri River, and 
after great difficulties reached the mouth of the Columbia in the fall of 
1805. It is interesting to know that they were well prepared for develop- 
ment work, for they carried with them the most remarkable letter of credit 
of which I have ever heard. It was signed by the President of the United 
States and was unlimited in amount. Apparently, however, they were 
unable to use it because they met no one with goods to sell. 

The claim of the United States to the Oregon Country now began to be 
formulated. So far as discovery and exploration are concerned, Spain 
would seem to have held the best claim, but in 1819, when Spain yielded 
Florida to us, she made over to us likewise all her claims beyond the north- 
ern boundary of Oalifornia—42 deg. Russia, on the north, retired before 
the menace of the Monroe Doctrine and made 54 deg. 40 min. the southern 
boundary of Alaska, her extreme limit. The Louisiana Purchase had elim- 
inated France. That left only Great Britain and the United States as claim- 
ants to the territory. Which would win that magnificent domain’ 

It must be said that the claim of neither nation was very conclusive. 
Drake’s explorations along the coast had been anticipated and it was not 
easy to show that the Louisiana Purchase had extended beyond the Rocky 
Mountains. The Spanish Concession referred to strengthened our case some- 
what, yet it was still none too strong. In 1818 an agreement was made for 
joint occupation for ten years without prejudice to the claims of either 
nation. In 1828 this agreement was extended, but for no definite period, 
and with a provision that either party might renounce it with a year’s 
notice. 

As yet, all the advantage was with the British. They were largely in 
possession and outnumbered the Americans many times. Their affairs were 
guided by some of those able administrators through whom the British 
Empire has been so largely built up, and they had the favor of the war- 
like Indians who had little objection to traders but regarded settlers with 
deep and natural distrust. Yet it was evident that settlers would finally 
decide the case. 

The chief practical value of the country at that time lay in ite furs. In 
1811 John Jacob Astor established the Pacific Fur Co. at Astoria, the first 
American settlement on the Pacific Coast ; while the Hudson’s Bay Co. con- 
solidated with its rival, the North American Fur Co., and held a number of 
trading posts at Fort Vancouver, Walla Walla, Spokane, Okanogan and other 
points. At this time there were few Americans in the country and those 
few were merely ‘“‘free trappers.”” The hold of the Hudson’s Bay Oo. 
seemed secure. Meanwhile, however, the Americans were reaching out from 
St. Louis farther and farther west, and some of their pioneers in amazing 
journeys were going over the mountains—evidently the Hudson’s Bay Oo. 
was to be challenged—and let it be borne in mind that all through the early 
years of the Oregon Country trapping and fur trading comprehended the 
only industry or business carried on. Some one said, ‘““The weasel skin, 
known in commerce as ‘ermine,’ hastened the development of the Northwest 
at least fifty years.” A great impetus was given to the fur business by the 
knowledge gained through the report of the Lewis & Clark Expedition to 
which I have already referred. New fur companies were formed, perhaps 
I should say promoted, and the men sent into the country by them forth- 
with became developers. 

Interest in the Eastern States in this far distant region began to awaken. 
The immense profits acquired by buying furs from Indians and selling or 
trading them in China aroused the Americans. 

A new force of great portent also made its appearance about 1833—the 
missionaries. They came two thousand miles overland by the Oregon Trail, 
starting from St. Louis and Kansas City, or as then called, Independence. 
They established themselves generally in the Willamette Valley. In 1836 
Marcus Whitman and Henry Spalding and their wives, the first white 
women to cross the American Continent, with a band of Oongregationalists 
settled in an agricultural colony near Walla Walla and, a very important 
matter, proved by doing it that a wagon could be brought over the moun- 
tains. Missions were also established at Lewiston, Spokane and other points, 
and the tales told in the States by those who returned started the Oregon 
“rush.’’ 

The hardships endured by these pioneers on the journey, well depicted 
both in the story and the motion picture of ‘‘The Covered Wagon,” make 
this migration one of the great American epics. Undismayed by difficulties, 
undiscouraged by prospect of ‘‘the long, long trail a-winding” before them, 
they pressed on, and it might well be said of them, as it was of the “‘49-ers’’ 
—‘‘the cowards never started and the weaklings died on the way.” 

The preponderance of immigration into the new country was now largely 
American—the United States furnishing a much wider field from which to 
draw than Canada, and the distances from Canadian outposts being also far 
greater; so despite the efforts of the Hudson’s Bay Co., the Americans in 
the early forties began to feel themselves in the majority. The crisis had 
arrived ; further postponement was impossible; the next two or three years 
would decide. The British Government was now insisting upon making the 
Columbia River the boundary and it looked as though it would carry its 
point. That it did not was due to the fact that there were men of faith and 
vision among whom the American spirit was strong and who refused to part 
with this great heritage. 

In Congress some, like the Missouri Senators Benton and Linn, fought 
with desperate energy and their work counted. But the thing that saved 
the day was the continuance of the great emigrant caravan of the covered 
wagon through 1843 and 1844. 

I do not desire to enter into the Whitman controvery, whether he actually 
made that famous winter ride from Walla Walla to Washington to open the 
eyes of Tyler and Webster to the value of the Oregon Country or not; 
certain it is that he did go East for whatever reason; certain that he and 
others roused the people to the crisis, and he headed a caravan of a thousand 
settlers, using the route which he himself had declared and proved to be 
practicable by taking a wagon over it six years before. 

It was not simply that he had advertised and boomed that region, nor 
that he had conducted a relatively large body of settlers in when the 
scales were trembling at the balance; it was that they had convinced the 
American people of the value of this great domain that had been so nearly 
lost. All honor to those ‘‘developers’? whose only wealth consisted of 
health, courage and faith; the richest among them, he who possessed most 
of these; they builded better than they knew, but none the less builded. 
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Provisional government, to continue in force until the United States 
should establish a territorial government, was adopted in 1843 at a meet- 
ing held in Portland by a majority of 2; the vote being: In favor, 52 
Americans, against, 50 British. However, at this meeting the region north 
of the Columbia was not represented—there were no Americans in that 
territory. 

The first legislative body of the settlement met at Jregon City June 18 
1844, and sat for ten days. The two principal laws enacted were one pro- 
hibiting the sale and manufacture of alcoholic liquor, the other prohibiting 
slavery—showing clearly what were considered the most important issues 
in the minds of those pioneer settlers. 

An Act of 1845, ratified by a vote of the people by a majority of 203 
votes, created the Organic Law. By this law, among other things, wheat 
‘was made a lawful tender in payment of taxes and judgments, as well as 
for payment of all lawful debts where no special contract provided to the 
contrary, and stations were designated where wheat could be delivered in 
payment of public dues. This legislation resulted from the fact that there 
was scarcely any money of any kind and no bank whatever in the whole vast 
territory. 

The Democratic platform in 1844 demanded the “Reoccupation of Ore- 
gon.” “Fifty-four Forty or Fight’? was the campaign slogan, and in the 
end the way was cleared for the compromise and treaty of 1846, which 
finally settled the controversy and established the existing boundary from 
the Continental Divide to the Pacific Ocean. The crisis of the ferties was 
safely past. The United States now stretched from ocean to ocean. 

Before the Oregon dispute was finally settled we were at war with 
Mexico, resulting in the acquisition of California, which embraced the 
coastal region south of the Oregon Country. The treaty ceding California 
was signed in February 1848, and by a most remarkable coincidence, gold 
was discovered in the very same month in the mountains of the new terri- 
tory. Rapid development indeed! Again I say, ‘‘all honor to those men of 
the forties who saved the Northwest to the Union.” 

During the next period until the Civil War, history has no outstanding 
events to record regarding the country in question. As the emigrante 
westward followed the Oregon Trail they came to a point where the road 
forked and a placard said of the left-hand way, ‘‘To California.” Naturally, 
the lure of gold caused the main current of the emigrants to be deflected 
southwestward to the new El] Dorado, leaving but a tiny stream to con- 
tinue to the Northwest. So progress was slow; in fact, Oregon proper tem- 
porarily lost part of its population, but development continued and various 
occurrences all having their influence on the future are to be noted. 

Fur was becoming scarcer and the industry declined. 

In 1845 the first settlers on Puget Sound made their appearance, coming 
over the Cowlitz Trail from near Portland and settling at or near Olympia. 

In 1848 Oregon Territory, embracing the whole Oregon Country, was 
organized. 

In 1850 the census of Portland showed 821 inhabitants. 

In November 1861 24 persons, 12 adults and 12 children, landed at 
Alki Point, who were to become, a year and a half later, the founders of 
Seattle. 

In 1853 Washington Territory was created, the name having been changed 
from Columbia while the bill was in the House, and Congress voted $20,000 
to build a military road from Fort Steilacoom to Walla Walla under General 
George B. McClellan. In the same year the town of Seattle was laid off 
and the first plat filed. Also the first steam saw mill on Puget Sound was 
erected. 

In 1855-56 a serious Indian outbreak occurred and an account states that 
the Seattle settlement was saved from massacre by the presence of the 
‘‘War Sloop ‘Decatur,’’’ which war lying in the harbor at the time. No 
better example of development in the Northwest can be found than this— 
last month there were lying in the harbor, protected 72 years ago by the 
war sloop ‘‘Decatur,” fifteen mighty modern warships of the nation’s first 
line of defense, besides two ships of Great Britain’s navy and one of Ger- 
many’s. 

One important development during the fifties was caused by the discovery 
of gold in the Cariboo District of British Columbia and at Virginia City and 
Alder Gulch in Montana, followed immediately by a stampede largely from 
the South to these new fields. However, many of the stampeders, or de- 
velopers, stopped on the way to test the streams of Oregon, Washington and 
Idaho. 

In 1859 Oregon was admitted as a State with its present boundaries. 

In 1863, Idaho, including Montana and most of Wyoming, was created a 
territory. 

These occurrences are mentioned as milestones marking the roadway of 
early development and bring us up to the outbreak of the Civil War, when 
the attention of the nation was centred on saving the Union. 

Development continues te lag, but the Northwest being now secure could 
bide its time, and its time most certainly came. Who can worthily set 
forth the achievements of the last sixty years? 

Any address of this kind must be fortified by more or less statistics, even 
though statistics are popularly regarded as the product of the most highly 
developed class of liars in the world. “If you have tears prepare to shed 
them now.”’ 

Oregon Territory first makes it appearance in the population statistics in 
1850, when this region of almost continental proportions is accredited with 
having 13,087 white people and 207 free colored people; in 1920 the number 
had grown to 3,120,000. 

In regard to transportation, after leaving the covered wagon and ox team 
on land and the canoe and skiff on the rivers and lakes, the only means of 
travel in early days, came a few horses, lumber schooners and an occasional 
coastwise steamboat, but as late as 1870 the four States are credited with 
only 159 miles of railways, as against 17,000 miles at the present time; 
while four great transcontinental lines now compete with each other for the 
traffic of the Oregon Country. The journey which took the pioneers from 
six months to a year to make in the covered wagon is now made in Pullman 
trains in from three to four days, and this month a passenger traveled by 
airplane from the Atlantic to the Pacific in less than thirty hours, the 
greater part of the distance by a plane manufactured in Seattle. 

In 1850 the Oregon Country raised 212,000 bushels of wheat. The De- 
partment of Commerce estimates that this year in the same territory the 
crop will amount to 181,163,000 bushels, or more than one-fifth of the 
entire crop of the United States. 

This same Agricultural Department estimates the commercial apple crop 
of the country at 74,493,000 bushels, more than one-third of which will be 
produced in two States in the Northwest. 

Seattle is now called the “fisheries centre’ of the world, handling over 
$50,000,000 worth of sea products annually, while Portland and Astoria 
also do a large business in the same line. 

The forest area in the four States comprises 61,000,000 acres. The stand- 
ing timber is estimated at 809,360,000,000 feet, or 37% of the total in the 
United States. The lumber cut for 1926 amounted to 13,584,000,000 board 
feet, or about 34% of total cut for the United States. There are 2,220 saw 
mills in the territory, employing more than 160,000 men. Bearing in mind 


that it is less than the span of a single lifetime since the first saw mill 
was erected, these figures show very satisfactory development. 

The livestock industry is also interesting. The first record of domestic 
animals in the Northwest is in the mention of the transport to Spokane in 
August 1814 of 2 cocks, 3 hens, 3 goats and 3 hogs. The Indians were 
quite astonished at beholding them. They called the fowls ‘“‘the white 
men’s grouse’; the goats were denominated “the white man’s deer,” and 
the swine “‘the white men’s bears.’’ The figures for 1925, the latest avail- 
able, give cattle 3,300,000; sheep, 6,200,000; hogs, 1,000,000. 

Regarding irrigation, it is sufficient to state that in these four States 
there are now under irrigation eleven million acres. 

Regarding minerals; in addition to gold, silver, zinc, tungsten and a half 
million tons of coal, there is produced annually in this area approximately 
one-fifth of our copper and one-sixth of our lead. 

The value of dairy products, from contented cows, averages about $70,- 
000,000 annually, while poultry and eggs yield $47,000,000. 

The manufacture of paper and pulp is another industry not to be passed 
by without mention, and while I have no figures te present, its development 
is going forward with giant strides. 

Water-borne commerce, too, is of tremendous importance—both domestic 
and foreign. One wharf in Seattle is said to be the largest commercial dock 
in the world, and more than 8,400,000 tons of freight, valued at over $750,- 
000,000 moved over the water terminals of this city last year. 

The first bank in the territory was a private concern opened in Portland 
in 1859, and the First National Bank of Portland, opened in 1865, was the 
first institution to be organized under the National Bank Act west of the 
Rocky Mountains, The banking resources now exceed $1,000,000,000. 

Alaska, that magnificent country to the north, a land so vast in extent 
that if every living human being on earth were set down within its boun- 
daries there would be no less than five to an acre—what shall be said of 
that? Purchased from Russia in 1867 for $7,200,000, or two cents an acre, 
it was called Seward’s Folly; but it seems to me that he was a pretty good 
judge of real estate values, for it has already exported products valued at 
$1,377,000,000, in addition to what has been consumed at home. Truly, 
‘‘where there is no vision the people perish.”” The prophetic words of 
William H. Seward, spoken seventy years ago in the United States Senate, 
were: “The Pacific Ocean will become the chief theatre of events in the 
world’s great hereafter.’”” Now comes Senator Willis of Ohie, who said in a 
newspaper interview only the other day, after a month’s survey: ‘‘Alaska 
is the greatest untouched storehouse the American people have to-day. 
Millions upon millions of tons of coal; billions in timber; untold mineral 
resources that have scarcely been scratched; oil and fish and furs, and above 
all else, her fertile valleys. This is the real Alaska of the future.” 

I am going to call attention to just one more resource of the Oregon Coun- 
try, and then I will close, but in my judgment it is one of incalculable 
importance. I refer to water power. These four Northwestern States con- 
tain 47%, almost one-half of all the potential hydro-electric power in the 
United States! Oonsider that statement carefully: 47% of all the hydro- 
electric energy in the United States, including Niagara, Keokuk, Muscle 
Shoals, Boulder Dam and all the other projects developed and undeveloped 
about which we read and hear so much, and bear in mind that as yet only 
a small fraction of this energy is utilized. It does not require a prophet 
to foretell what this means to the future of the Northwest. Surely, ‘‘He 
hath not dealt so with any nation.” 

I have sketched for you just the high lights of the development of this 
nation’s investment which we began to make a century ago; that those men 
of the forties visualized and secured. Look at this great development, gen- 
tlemen ; estimate the wonderful achievement ; put your valuation on it, but 
do not think it is complete—that the limits are reached, that there are not 
unrealized possibilities awaiting here beside which all the marvels of the 
past and present will seem trifles. I have myself carefully watched this 
big parade of development in the Northwest for nearly forty years and am 
convinced that ali that has been accomplished up to this time is as nothing 
to what will be done in the future. 


‘‘Here the free spirit of mankind at length 

Throws its last fetter off; and who shall place 
A limit to the giant’s unchained strength, 

Or curb his swiftness in the forward race.”’ 








Report of Taxation Committee—Reduction of Indi- 
vidual Income Tax to Peace-Time Level Recom- 
mended—Reduction of Corporation Tax to Accord 
More Nearly With Individual Tax and Repeal of 
Estate Tax and Repeal of Capital Tax Urged. 


Among the recommendations contained in the report of the 
Taxation Committee of the Investment Bankers Association 
of America was one proposing “the further reduction of the 
rates of the individual income tax so that the burden of 
taxation caused by war conditions may be restored to peace- 
time levels as rapidly as is possible, and as is consistent 
with the Government’s requirements for revenue.” The re- 
port also declared that “an equitable distribution of the tax 
burden calls for a reduction in the corporation income tax 
until it accords more nearly with the rate of the normal 
tax on individual incomes.” “The immediate repeal of the 
Federal estate tax upon the ground that death taxes should 
be left to the several States and that such levies should be 
used by the Federal Government only in times of war emer- 
gencies” is also urged in the report, which likewise recom- 
mends the elimination of both items of capital gaims and 
capital losses for purposes of the income tax.” The report 
in citing its objections to the tax on capital transactions 
says the conclusion is justified that “capital transactions 
have no proper place in an income tax, which logically and 
justly should be levied only on the annual recurring flow of 
income which is generally looked upon by the ordinary tax- 
payer as income as distinguished from capital.” With refer- 
ence to foreign held bonds, the committee proposed an 
amendment to the Revenue Act so as to provide that “inter- 
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porations held by non-resident aliens shall not be treated as 
income from sources within the United States except to the 
extent that the country of which such non-resident alien is 
a citizen or subject, taxes interest on bonds, notes and 
other obligations of its domestic corporations when held by 
citizens of the United States.” We give herewith the report, 
as presented by the Chairman of the committee, Carroll J. 
Waddell, of Drexel & Co., Philadelphia: 

During the past year the chief activities of the Taxation Committee have 
been in preparation for the revision of the Federal Revenue Act of 1926, 
which will be undertaken by the coming session of Congress. While the 
Taxation Committee now embraces the field of State taxation matters as 
well as those of Federal taxation, none of the former have been submitted to 
it during the past year. Our understanding with the various groups is that 
this committee is to act as a liaison between them and the national asso- 
ciation, and to give, when requested, the influence of the latter upon any 
State situation. Specific State taxation matters are included in the report 
of the Legislation Committee and their repetition here is not essential. 

The Revenue Act of 1926 provided for a Joint Congressional Tax Com- 
mittee composed of five members of the Senate Finance Committee and five 
members of the House Ways and Means Committee. Since the adjournment 
of Congress this Joint Tax Committee has been making a comprehensive 
study of the Federal revenue system with a view to its thorough and sys- 
tematic revision. 

During the past few months this Joint Congressional Tax Committee has 
directed its attention not so much toward rates of taxation as to questions 
of administration and simplification of the Revenue Bill. It has asked the 
co-operation of the business interests of the country, and, accordingly, the 
Taxation Committee of the Investment Bankers Association has urged that 
the members of the association, as individuals, take advantage of this op- 
portunity to propose improvements in the Federal Revenue Law. The Taxa- 
tion Committee has submitted. to the Joint Congressional Tax Committee 
a brief giving the recommendations which have been approved by the Board 
of Governors or by previous annual conventions of the association. 

The Taxation Committee now submits the following recommendations : 


Individual Income Taz Rates. 


Recommendation: ‘The further reduction of the rates of the individual income 
tax so that the burden of taxation caused by war conditions may be restored to peace- 
time levels as rapidly as possible and as is consistent with the Government's require- 
ments for revenue.” 

In support of this recommendation we point out that the Federal tax 
system should be brought to a permanent peace-time basis. This has not 
yet been done. Business and revenue conditions cannot be expected to offer 
more inviting opportunity in the future than is now offered. Tax rates 
should, therefore, be adjusted to what is deemed a fair and permanent level. 


Corporation Income Taz Rate. 


Recommendation: ‘That an equitable distribution of the tax burden calls for a 
reduction in the corporation income tax until it accords more nearly with the rate 
of the normal tax on individual incomes.” 

The keenness of post-war world competition demands the utmost effi- 
ciency in American production and distribution. To secure the utmost econo- 
mies the size of producing and distributing units must be far beyond the 
financial scope of any single individuals, except the very wealthy. There- 
fore, the opportunity for the average American investor to participate in 
American industry is very largely through the ownership of corporate securi- 
ties. These corporations must earn and provide a large proportion of indi- 
vidual income upon which the personal tax is based and the proper adjust- 
ment of the corporation tax is of essential importance. It is manifest that 
a burdensome levy on the sources of production must inevitably discourage 
business enterprise and expansion and result in a curtailment of earnings 
so that the amount available for the direct tax on corporations and the 
amounts distributed are also reduced with the result that the Government 
revenues suffer in both instances. On the other hand, a just and moderate 
tax on the producer is an encouragement and incentive to business progress 
and expansion, which will be reflected back in greater prosperity, increas- 
ing both the direct and indirect sources of Governmental revenues. 

The Revenue Act of 1926 materially reduced the tax rates on ordinary 
individual incomes and increased the persona] exemption, nearly all excises 
were either lowered or eliminated, and yet little relief was afforded the 
individual investor in corporate securities. The capital stock tax was re- 
pealed and at the same time the corporation income tax rate was increased, 
the one substantially offsetting the other. It is said that during the fiscal 
year 1926 corporations paid to the Federal Government 32% of the total 
taxes, including customs, collected by the national Government. There is 
real discrimination against the investor in corporate securities as compared 
with individuals and partnerships engaged in business. 

At the present time it is estimated that the majority of those paying 
individual income taxes pay at the minimum normal rate of 1%%, yet 
those numerous investors in corporate securities are assessed at the corporate 
source 134% on all net income received by the corporation, there thus 
being a differential of 12% in such instances. This discrimination has 
been steadily growing more serious as the effective rates on individual in- 
comes have been reduced without corresponding reductions in the corpora- 
tion rates, and it is now roughly half again as great as in 1922. 


The Estate Taz. 


Recommendation: ‘The immediate repeal of the Federal estate tax, upon the 
ground that death taxes should be left to the several States and that such levies 
should be used by the Federal Government only in times of war emergencies.” 


The history of the use of estate or inheritance taxes by the Federal Gov- 
ernment is that such levies have been used only in times of war emergen- 
cies. The present tax has lasted longer after the emergency than any other 
in our history. 

The present tax is no longer needed for Federal revenue. The applica- 
tion of the 80% credit provision, together with the costs of collecting the 
remaining 20%, would not appear to justify the retention of this tax. 

The estate tax is not logically a Federal tax, as a permanent measure, 
because Federal law does not control the transmission of property at the 
time of death. 

The estate tax is peculiarly a form of taxation that should be reserved 
to the States as State taxation only. 


Capitial Gains and Losses. 
Recommendation: ‘The elimination of both items of capital gains and 
capital losses for purposes of the income tax, pursuant to the following 
resolutions : 


‘Resolved, That it is the sense of the Investment Bankers Association of America, 
in convention assembled, that a tax on capital gains is unsound, unwise and un- 
economic, and that the Committee on Federal Taxation is hereby authorized to 


dent of the United States, the Secretary of the , the Finance Committee 
of the Senate, and the Ways and Means Committee of the House of Representatives, 
and in this connection to do anything necessary to bring about a revision of the 
Revenue Act. 

“Be tt further Resolved, That for the same reasons above stated, we believe there 
should be no deduction allowed for capital losses.’ 
The tax on capital transactions is objectionable for the following reasons: 


1. It disregards the ordinary distinction between capital and income and assumes 
for tax purposes that increases in property values which the ordinary owner looks 
upon as being merely part of his capital constitute taxable income for the single year 
in which the sale takes place. 

2. Asa tax on capital, it gives rise to great dissatisfaction, and has in fact operated 
as a substantial force restraining business transfers, and in many cases has been a 
prohibitive tax on the sale of capital assets. 

3. Because of the impossibility of satisfactorily determining questions of property 
valuation it has been impossible for taxpayers to know definitely in advance of 
capital transactions what their tax liability would be, and administration of the law 
has been rendered difficult, slow and uncertain instead of simple, prompt and certain. 

In appraising the effect of the tax upon the sale of capital assets (not 
stock in trade or other items held primarily for re-sale), it is especially 
important to note that the tax actually prevents the consummation of many 
transactions. All of the increase in value of property over its cost or over 
the March 1 1913 value, when realized by sale, is taxed as part of the 
income of the year in which the sale takes place. Such increase in value 
of property may have extended through any number of years. The mere 
fact that property has advanced in value between the date of its acquisi- 
tion and sale is not looked upon by the ordinary owner as justifying the 
imposition of an income tax on the increase. To him it constitutes merely 
an increase of his capital. To tax this increase as current income of a single 
year seems to the ordinary owner as being little less than a confiscating tax 
on his capital, and the result is in most cases to deter him from making 
the sale. 

The reasons stated above justify the conclusion that capital transactions 
have no proper place in an income tax, which logically and justly should be 
levied only on the annual recurring flow of income which is generally 
looked upon by the ordinary tax-payer as income as distinguished from 
capital. 

Figures are not available by which to estimate what might be the loss of 
revenue if the recommended repeal were made. But if both items of capital 
losses as deductions as well as capital gains as income should be eliminated 
the opinion appears to be justified that the elimination would result in no 
material decrease of revenue to the Government over a period of years. 

The repeal is also to be urged upon the ground that it would greatly 
simplify the law. Probably the most complicated provisions of the whole 
law are those dealing with this subject. Particularly is this true with re- 
spect to the necessity of establishing property valuations as of March 1 
1213. In connection with such questions differences of opinion are bound 
to occur and their determination necessarily depends upon the exercise of 
discretion. Experience thus far shows that the disputes arising between 
the Government and taxpayers in regard to these questions of valuation are 
not only extremely difficult of satisfactory solution, but that they require 
a great deal of time for decision and are directly responsible for prevent- 
ing the desired result of an early and certain determination of tax liability 
on the part of the taxpayer. The result also is that it is impossible for 
taxpayers to know in advance of capital transactions what their tax liability 
will be. 

No question is raised as to the power of Congress to make an income tax 
law apply to capital gains. The definition of the term “income” which 
has been developed by the decisions of the United States Supreme Court in 
the cases decided under the Sixteenth Amendment, expressly includes capital 
gains. But whether such a tax represents a sound and wise policy of taxa- 
tion is another question, and it is solely upon that ground that the repeal 
of the tax is urged. 

Foreign Held Bonds. 

Recommendation: “The exemption of the interest on bonds, notes and othe 
obligations of American corporations held by non-resident aliens from the applica- 
tion of the United States income tax when the country of which such non-resident 
alien is a citizen or subject in like cases extends reciprocal rights to citizens of the 
United States.” 

Upon this point we propose the amendment to subdivision 1 of Section 

217(a) by the addition of a new clause as follows: 
@ ‘Provided, however, that interest on bonds, notes and other*obligations of domestic 
corporations held by non-resident aliens shall not be treated as income from sources 
within the United States except te the extent that the country of which such non- 
resident alien is a citizen or subject taxes interest on bonds, notes and other obliga- 
tions of its domestic corporations when held by citizens of the United States,” 

The reasons for this suggestion are briefly as follows: 

The application of the income tax to foreign held bonds acts as a barrier 
to the free distribution of securities internationally. 

Such taxation is now imposed both by Great Britain and in the United 
States. Thus a British subject holding American securities finds himself 
liable to double taxation, namely, a tax in Great Britain on the income 
received, and a tax in the United States as the source of the income. Like- 
wise, the American citizen owning British securities is taxed in both coun- 
tries. In the United States the situation is somewhat alleviated by the 
allowance of a limited credit, but due to the limited nature of this credit, 
in the majority of cases such income is subject to double taxation. 

Nationals of other countries holding bonds of American companies are also 
liable to pay the United States income tax, and thus a Canadian subject, 
or an investor in Holland, loaning money to a corporation in this country 
finds himself in a position where he not only does not receive his full in- 
terest, as stipulated by the terms of the bond, the amount of the tax being 
withheld, but in addition such non-resident alien may find himself placed 
under the obligation of making out an income tax return printed in a lan- 
guage other than his own and filled wtih technical terms. 

The result of all of these factors is the restriction of foreign markets 
for American bonds. 

At an international conference on double taxation, held in London April 
5-12 1927, draft treaties or bilateral conventions were drawn up for the 
guidance of countries desiring to eliminate double taxation on their citizens 
who reside or do business abroad. Attending the conference were represen- 
tatives of the United States, Argentina, Belgium, Czechoslovakia, France, 
Germany, Great Britain, Italy, Japan, The Netherlands, Poland, Switzerland 
and Venezuela. 

A considerable number of bilateral conventions have already been adopted 
by European countries, affording material relief to their respective taxpay- 
ers or nationals against the burden of double taxation. And it is highly 
probable that this number will be rapidly multiplied. American business 
men and investors will be materially handicapped in international business 
unless in some way the American Government secures for its residents and 
nationals similar protection against double taxation. Constitutional limita- 
tions and diplomatic traditions make it difficult for the United States to 
ecneclude treaties or conventions modifying its fundamental tax laws; but 
it is possible for the United States, by suitable modification of its revenue 
laws, made in advance, to participate in this highly desirable form of 
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of Representatives initiate and the Congress adopt such amendatory legis- 
lation as is necessary to enable the proper American authorities to conclude 
international agreements designed to prevent or minimize double taxation. 


Consolidated Returns. 


We recommend that Section 240(d) of the Revenue Act of 1926 be 
amended to read as follows: 


“(d) For the purpose of this section two or more domestic corporations shall be 
ed to be affiliated (1) if one corporation owns at least 95% of the stock of the 
other or others, or (2) if at least 95% of the stock of two or more corporations is 
owned by the same interests. As used in this sub-division the term ‘stock’ does not 
include stock which is limited and preferred as to dividends. This subdivision shall 
be applicable to the determination of affiliation for the taxable year 1926 and each 
taxable year thereafter.” 

The only change accomplished is the elimination of the word “non-voting” 
from the following sentence: 

“As used in this subdivision the term ‘stock’ does not include non-voting stock 
which is limited and preferred as to dividends.” 

There are cases where holding companies, particularly public service cor- 
porations, own 100% of the common stock of older subsidiary companies 
some of whose preferred stock is non-voting and some has voting power. 
The preferred stock has been mostly distributed locally and bears a definite 
rate of dividend. We feel that it would be entirely proper that such com- 
panies should be able to make a consolidated return under such conditions. 
This class of cases is not essentially different from the class of cases where 
there is outstanding non-voting stock which is limited and preferred as to 
dividends because both classes of stock are in substantially the same posi- 
tion, with the exception of voting power, and both occupy what is prac- 
tically a creditor status. 


State Reciprocity in Taxation of Intangibles of Non-Resident Decedents. 


In the report of this committee for 1926 attention was directed to the 
system of inheritance taxation which prevailed in most of the States of the 
Union, whereby taxes were imposed upon the realty of decedents, including 
both residents. and non-residents, and upon the personal property of residents 
and also upon the intangible (stocks and bonds) person’l property of non- 
resident decedents, provided the taxing State could by any tenable theory 
of the law obtain jurisdiction of the assets. As a result of this third char- 
acteristic of the taxing system of the States, it frequently resulted that the 
socks and bonds of a decedent would be taxed not only by the State of his 
domicile, but also by several other States, thereby leading to multiple 
taxation of the same assets, and burdensome and vexatious costs and delays 
in making transfers. 

Your committee directed attention to the attempt which had been made 
to end this situation through the reciprocity movement inaugurated in 1925 
by Pennsylvania, New York, Massachusetts and Connecticut, whereby these 
States agreed that they would not tax the stocks and bonds of non-resident 
decedents of the enacting State. Your committee also introduced a resolu- 
tion commending the principle of reciprocity and calling upon the members 
of the association to use vigorous efforts to secure the enactment of 
reciprocity laws until every State of the Union had accepted this principle, 
when the taxation of the stocks and bonds of decedents would cease, except 
for the State of domicile. 

It is with great gratification that we report the progress of the reciproc- 
ity movement. In 1925 the four original States, Pennsylvania, New York, 
Massachusetts and Connecticut, enacted reciprocity, which thereupon be- 
came effective not only between these four States, but also with Florida, 
Nevada, Alabama and the District of Columbia, which have no inheritance 
taxes, and Georgia, Vermont, Rhode Island and Tennessee, which did not 
tax the intangible personal property of non-resident decedents. In 1926 the 
movement was extended to New Jersey, which by an Act becoming effective 
July 1 1926, repealed all taxes on the intangible personal property of non- 
resident decedents. In 1927 Massachusetts, Colorado and Delaware also 
repealed all taxes on the intangible personal property of non-resident dece- 
dents; and Maine, New Hampshire, Maryland, Ohio, Illinois, Oregon and 
California enacted reciprocity Acts, that of Ohio, however, being limited to 
reciprocity with the other reciprocity States. 

As a result of this legislation, when the various Acts referred to become 
operative, 21 States in the Union and the District of Columbia, embracing 
about 60% of the population of the Wnited States, will, by virtue of recip- 
rocal arrangements, not tax the transfers of stocks and bonds of non-resi- 
dent decedents of the other States in the movement. This achievement is 
of more promise than any other single movement for the simplification of 
taxes to which the attention of your committee has been directed. It will 
be noted that States of the North, the South, the East and the West have 
all united in this reciprocity movement. It is not sectional. It seems fairly 
adapted to the needs of each community. It is to be hoped, therefore, that 
the movement will extend until all the States in the Union have accepted 
this principle, the effect of which will be to repeal all State taxes on the 
transfers of the stocks and bonds of non-resident decedents. 

Special attention should be directed to the recent decision of the Court 
of Appeals of New York State in the case of Smith vs. Loughman, et al., 
which was handed down on July 20 1927. It seems that in 1925 the State 
of New York by an amendment of its taxing law, adopted a new section 
referring to non-residents, providing for a flat rate tax upon the property 
of non-resident decedents, and further providing that from the provisions 
of this tax there should be an exemption in favor of decedents of the recip- 
roca] States. 

In the case above referred to, the New York Court of Appeals held that 
the flat rate tax violated the Federal Constitution in that it denied to the 
citizens of other States equal privileges and immunities with the citizens of 
New York State. Shortly after this decision was handed down, the Attor- 
ney-General of New York advised the New York Tax Commission that the 
decision carried with it the reciprocal provision, and as a result, reciprocity 
with New York has been temporarily suspended. We are advised that the 
decision of the New York Court of Appeals will probably be appealed to 
the Supreme Court of the United States, and in the event that it is affirmed, 
the Legislature of New York will undoubtedly pass a new reciprocity stat- 
ute. In other words, the situation so far as New York is concerned, is 
temporary, and not permanent, and does not involve any fundamental weak- 
ness in the reciprocity idea. 

We urge the members of this association who are citizens of the States 
that have not yet joined the reciprocity movement to give this movement 
their careful study and support. All tax questions are complicated and 
solutions must depend for their support upon the public sentiment of those 
who are informed. We believe that the members of this association have 
unusual opportunities to acquaint themselves with the difficulties of the 
existing situation and the merit of the remedy proposed, and that there- 
fore they should become active in their communities in seeking the universal 
enactment of reciprocity. The committee, therefore, reports the following 
resolution : 


“Resolved, That the Investment Bankers Association of America reaffirms the con- 
clusion expressed at the 1926 Convention that the taxation by the various States 











of the intangible (stocks and bonds) personal property of non-resident decedents is 
unjust, inequitable and uneconomic, in that it leads to the taxation of the same assets 
by several different jurisdictions, thereby adding to the costs of the administration 
of estates and interfering with the free flow of capital. 

“Resolved, That we record with gratification the extension of the idea of reciprocity 
between the States whereby twenty-one States and the District of Columbia are now 
associated together in an informal agreement exempting from the operation of their 
tax laws on non-resident decedents the intangible assets of the estates of the non- 
residents of those States which reciprocally will grant the same exemption. 

“Resolved, further, That we urge upon the members of this Association vigorous 
efforts to secure the enactment of similar reciprocity laws in every State of the 
Union which has not already accepted this policy.” 


State and Local Tazation. 


Hon. Ogden L. Mills, Under Secretary of the Treasury, in a recent ad- 
dress has so clearly analyzed the present tendency in State and local taxa- 
tion and expenditure and has so soundly warned of the dangers of that ten- 
dency that his remarks merit rather extended quotation. 


“The tax problem in the United States to-day is no longer one of Federal, but 
rather of State and municipal finance. 

“Ever since the war, the attention of the taxpayers has been fixed on Washington, 
their insistent demands for relief have been aimed at the Federal Government, and 
the results have been eminently satisfactory. 


“But while our eyes have been turned to Washington and we have been voicing 
our satisfaction over the accomplishments there, we have failed to note what was 
happening at home. Gratified with the steady reduction in the cost of the Federal 
Government, we have been neglectful of the fact that the costs of State and local 
governments were rising so steadily as to offset and wipe out practically all of our 
gains. Far from being lower, our total taxes were actually higher in 1926 than in 
any preceding year, except 1920 and 1921, and only 227 millions lower than the 
peak year 1920 

“While Federal! taxes were reduced from 4,905 millions in 1921 to 3,417 in 1926, 
or a reduction of 1,488 millions, State and local i from 3,933 millions to 
5,348 millions, or an increase of 1,415 millions. One is almost tempted to say, 
What's the use’? Between 1921 and 1926 State taxes increased 61% and local 
30%, while Federal taxes declined 30%. 

‘Federal taxes amounted per capita to $27.17 in 1926, as compared with $45.23 
in 1921; and per person gainfully employed to $76.61 in 1926 and to $120.16 in 1921. 
State and local taxes were $36.27 per capita in 1921 and $45.66 in 1926; $96,35 per 
person gainfully employed in 1921, and $119.92 per person gainfully employed in 
1926. 


“Generally speaking, Federal taxes are fairly well divided between direct and 
indirect, and give recognition to the principle of ability to pay. But our State and 
local tax systems are inequitable, unscientific, and fall to a very large extent on one 
form of property—over 80% of the $4,084,000 ,000 of local taxes rest on real property 
—and disregard to a very great extent the ability of different classes of taxpayers 
to contribute to the support of government. 

“Considering taxation in relation to national income, which, after ail, is one of the 
most important factors in estimating the weight of the burden, we find that Federal 
taxes took 3.8% of our total national income in 1926 as compared with 7.7% in the 
peak year 1920. On the other hand, we find that State and local taxes combined 
took 6.0% in 1926, as compared with but 4.4% in 1920. 

“While, on the one hand, the Federal Government is paying off its indebtedness, 
the States and municipalities are not only exhausting their tax revenues, but are 
resorting to bond issues to finance additional expenditures, apparently 
of pony that in the long run borrowing is the most expensive method of public 
financing. 

“From January 1913 to June 1927 the net indebtedness of State and local govern- 
ments increased from $3,364,000,000 to $11,703,000,000. in the meanwhile, the 
national debt has been diminished from $25,482,000,000 on June 30 1919 to $18,- 
512,000,000 on June 30 1927. 

“We find, then, by studying all of these figures, that the Federal Government 
has been steadily reducing expenditures, taxes and the national debt, but that, 
on the other hand, all that they have succeeded in accomplishing in these three 
directions has been about wiped out by the upward tendency of expenditures, taxes 
and borrowings of State and local governments. High taxes and a high cost of 
government do not of necessity imply uneconomic expenditures by the community 
as a whole, in spite of the very natural resentment which the individual feels at the 
increased encroachment by government on his personal resources. Under complex 
modern conditions, Governments must undertake responsibilities which in simpler 
days could in safety be left to private individuals; while, on the other hand, it is 
unquestionably true that the people want, and theoretically at least are willing to 
pay for more and better service from their governments. 

‘As I see it, the problem resolves itself into the questions of what services govern- 
ment under existing conditions can perform better and more economically than 
private individuals; whether our governments are performing such functions as they 
have assumed with economy and efficiency; and, finally, whether the cost of these 
services is being financed in the soundest and most economic way, and so as to 
distribute the burden fairly. 

‘In the second place I want to call attention to the fact that debt service consti- 
tutes a considerable item in the total amount of State and local expenditures, and 
that the sum expended for interest and debt retirement in 1925 was about two-thirds 
the value of the total bonds issued that year. In other words, States and localities 
have made such free use of the borrowing power that the billion and a third of bonds 
which they sold in 1925 left them no very great margin over the amount they were 
obliged to pay for debts already incurred. 

“The Federal Government, at least, appreciated that one of the most direct 
methods, therefore, of reducing the cost of government was to reduce the sums 
paid annually in interest charges. This has been accomplished in two ways: first, 
by debt retirement; and, secondly, as the credit of the Government improved, and 
as the trend of interest rates moved downward, by refunding outstanding securities 
bearing a high rate of interest into securities bearing a lower rate. On June 30 1921 
the interest-bearing debt was $23,738,000,000; on June 30 1927 it was $18,252,000,- 
000, or a decrease of $5,486,000,000. This reduction in the debt means an annual 
saving in interest charges of not less than $200,000,000. In 1921 the average rate 
of interest paid on the United States Government debt was 4.29%; whereas on June 30 
last it was 3.96%. The difference between 3.96% and 4.29% on approximately 
18% billions of debt amounts to about $60,000,000 a year. Thus, we see that 
during the course of the last six years, by debt retirement and by lowering of the 
interest rate, annual interest charges have been reduced approximately $260,000,000. 
This will constitute a permanent annual saving, which over a ten-year period, will 
amount to $2,600,000,000, or $375,000,000 more than all of the income taxes col- 
lected by the United States Government in the fiscal year 1927. 

“The conclusions which I draw from all this are that we are confronted with three 


| very definite questions—first, whether the costs of our State and local governments 


are excessive, judged from the standpoint of whether we could not get the present 


service at lower cost; secondly, whether existing methods of financing these costs are 


sound economically; and, finally, whether our State and local tax systems are not 
in need of a through overhauling in the interest of a fairer allocation of the burden. 
There is no one answer to these questions. They nust be asked separately in every 
State, and in practically every community. 

“The taxation problem in the United States to-day must be solved in our State 
capitols, city halls and county seats. There is need of a solution. The cost of 
government is too high. The solution will be found if the people apply to their 
local governments the same insistent pressure that they have applied to their Federal 
Government since the close of the war period; but pressure alone will not suffice. 
The pressure must be of a discriminating and intelligent character, and this implies, 
on the part of the Government, a budget system that will enable the people to get 
@ correct picture of the financial transactions and status of their Government, and, 
on the part of the people, a willingness to devote to their Government that intelli- 
gent consideration and active interest without which, in the long run, no popular 
government will function adequately, or, for that matter, — 


Respectfully submitted, 


TAXATION OOMMITTEE. 
Carroll J. Waddell, Chairman, W.G. Kollock, 
Montague A. Blundon, A. E. Kusterer, 
Charles G. Chapman, George T. Leach, 
Wilis K. Clark, Harry W. Neepier, 
John Dane, Eugene E. Thompson, 
Benjamin H. Dibblee, T. Johnson Ward, 
Theodore P. Dixon, Hathaway Watson, 
Hollis T. Gleason, Harry E. Weill, 
S. Harvey Hughes, Meade H. Willis. 
J. E. Jarratt, 


On motion of J. Clark Moore, Jr., the report, including the 
resolutions contained therein, was adopted. 
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Report of Foreign Securities Committee—Amount of 
Securities Placed in American Market During 
Year Reached New High Level. 

It was brought out in the report of the Foreign Securities 
Committee of the Investment Bankers Association that 
“during the past year the foreign security market continued 
to follow the development of recent years by rising to a new 
high level.” The report indicated that “the total amount of 
foreign securities placed during the year ended June 30 1927 
amounted to $1,350,000,000, as compared with $1,100,000,000 
during the previous twelve months.” 

Since the death of Howard ¥F. Beebe, who had been 
Ohairman of the Foreign Securities Committee, the chair- 
manship had remained vacant, and the report was read at 
the annual meeting by Alden H. Little, Secretary of the 
association. In addition to the paragraph from the report 
which we have already quoted, the committee in its report, 
said : 

Notwithstanding the gradual return of the financial power of Great Brit- 
ain and of continental countries as Holland and Switzerland, the United 
States continues to lead as banker of the world, as is seen in the following 


table showing the value of foreign securities issued in the capital exporting 
countries in 1926: 
Coun tries— 
United States 
England 


Amounts issued. 
$1,134,000,000 

560,000,000 
Holland 116,600,000 
Switzerland 78,000,000 


Although the United States is thus leading the exporters of capital, the 
percentage of foreign loans to total issues in the United States is relatively 
amall, amounting in 1926 to but 18%. Foreign issues offered in Great 
Britain in that year were 44% of total offerings. Foreign flotations in this 
country will continue for a long time to constitute a relatively smaller per- 
centage of the whole than in Great Britain, for this country is rich in its 
opportnuities for development and presents a constant demand on capital for 
productive enterprises. The United States is certain to absorb the major 
portion of its new capital until such time as lack of domestic need for it 
forces a larger share abroad. Necessity, not choice, is the cause of the 
high proportion of British capital seeking investment elsewhere. 

The percentage of foreign loans to total issues in the United States and 
Great Britain for the period from 1920 to 1927 may be seen from the fol- 
lowing figures: 

United States. 
15.5% 
15.7 
15.7 

6.4 
18.0 
17.6 


United K’gd’m. 
15.5% 
53.6 
57.4 
66.8 
60.0 
39.9 

18.3 44.4 

15.0 35.6 


During the past year there was a continued tendency toward an increased 
proportion of foreign corporate over Governmental issues. While in 1923 
Government issues amounted to 221 million dollars and corporate to only 
54 million dollars, in 1926 Government securities issued in the American 
market amounted to 552 million dollars and corporate issues to 603 million 
dollars. 

There is, however, ro doubt that Government loans will continue on a 
large volume. New nations have arisen in Europe, and some of them are 
not as yet in a position to maintain their currency systems and to place 
their finances on a sound basis without the aid of external loans. 

A sound test of the value of an international loan, whether from the 
pecuniary viewpoint of the investor who buys it or from the social stand- 
point of the borrower who obtains the funds, is the purpose. The great 
mass of foreign lending by the United States during the past year has been 
applied to strictly productive purposes such as the development of hydro- 
electric power, the rebuilding of industry or the restoration of the financial 
systems of the borrowing nations. Hence, meeting the service on these 
loans is all the more assured. 

The margin of yield between foreign and domestic issues has declined 
during the past year. Its continued existence is due to the natural inertia 
of funds to move away from home. In this connection it must be remem- 
bered that any economic or political change which might affect the value 
of a security is nowadays quickly known to the American public, and so 
the control of funds placed abroad is greatly facilitated. 


Financial Conditions in Europe. 


In general, financial conditions in Europe have improved. The flotation 
of foreign loans has alleviated the credit stringency which existed since the 
close of the war. In certain countries the local capital market has strength- 
ened to such an extent that a considerable part of the domestic need for 
capital can now be met at home. In general, however, Europe is still de- 
penden on American capital. 

In Germany, economic conditions are to-day on a sounder basis than 2 
_year ago. The number of unemployed has been greatly reduced, and now 
amounts to only about 600,000, as compared with 2,000,000 at the begin- 
ning of this year. This decline has taken place, notwithstanding the intro- 
duction of labor-saving devices. Nationalization of industry has become 
the watchword in German industrial circles, and practically all the larger 
corporations have been reorganized along American methods of industria] 
management. The formation of trusts continues, so that to-day the com: 
panies in the key industrial activities in Germany are now united in a few 
powerful combinations. The German loans floated in the New York market 
have been employed largely in expanding the industrial productivity of the 
country, with the result that the domestic consumption and the standard 
of living of the masses hos increased. An adverse fact is the huge excess 
of imports over exports, which during the past six months amnounted to 
1,965,000,000 marks. Moreover, in 1928, Germany must pay two and one- 
half billion marks on reparations account, and this transfer will be a signi- 
ficant test of Germany’s economic power. 

In France the accession of the Poincare Government aroused greater con- 
fidence. in: the franc, with the result that its value at the present time is 
ubcut twice that of a year age. The renewed confidence in the franc also 
br ucht about the repatriation of large amounts of domestic capital and in 
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addition started an inflow of foreign funds for speculative purposes. These 
streams of capita] brought into the French market large offerings of foreign 
bills of exchange which were absorbed by the Bank of France in order to 
prevent a further appreciation of the franc. This situation has caused a 
plethora of money in the Paris market to such an extent that money rates 
in Paris to-day are lower than in almost any other country in the work. 
During the past vear the French budget situation has improved and the 
balance of payment has become favorable. 

During the past eight months Italy has been a heavy borrower in the 
New York market. In addition, a large volume of Italian internal securities 
have been purchased by American investors. The inflow of American capi- 
tal together with the deflation policy of the Government has tended to 
raise the value of the lira which is now around 5.44, as compared with 4.20 
a year ago. As a result, Italy to-day is passing through a period of indus- 
trial depression, and the ultimate recovery of Italian industry and trade 
awaits the time when the lira will be definitely stabilized. 

Little by little, the countries of Central and Eastern Europe are solving 
their economic problems. Although the degree of progress made by the 
several countries varies, nevertheless there is a general upward tendency 
in all phases of economic activity. Inflation has practically come to an 
end, and most countries have returned to sound currencies, thus enabling 
the business and banking interests to lay their plans on a firm rather than 
a speculative High tariffs and national rivalry still hamper the de- 
velopment of many countries, but even in this respect substantial progress 
has been made, for a number of important commercial treaties have recently 
been concluded. 

In general, the standard of living throughout Europe is steadily rising. 
Interest rates, which up to a short time ago were prohibitively high, are 
now decreasing, and in a certain number of countries a strong revival of 
the domestic security market has been taking place. From the political 
standpoint, gradual progress has been made in overcoming the difficulties 
resulting from the war. The establishment of cartels of an international 
seope, and the conclusion of commercial treaties of wide application facili- 
tate business intercourse among the various nations, and the tendency to- 
wards economic, and hence political, co-operation is becoming stronger every 
day. , 

Financial Conditions in South America, 


basis. 


Economic conditions in South America have improved during the past 
year. The financial reforms carried out in Peru, Colombia and Ecuador 
particularly are showing results, and the currencies of these countries are 
to-day quite stabilized 

As in the past, South American countries have been heavy borrowers in 
the New York market, the total of such loans in 1926 amounting to $508,- 
000,000. South American countries are at present passing through a period 
of readjustment, not unlike that which prevailed in the United States after 
the Civil War. The loans of South America floated abroad, especially in 
the United States, are to a considerable extent being applied to not only 
develop the rich natural resources of the countries, but also to establish 
industrial enterprises which will tend to make these South American States 
less dependent on foreign imported goods. For the time being, this move- 
ment has resulted in a greater import of commodities from the United 
States. 

South American countries still need large amounts of foreign capital, 
and, as in the past few years, they will look towards the United States as 
the chief soirce of long-term capital. However, not only as regards long- 
term, but also in respect to short-term capital, has New York supplanted 
London. One need only notice that in most instances the new central banks 
in’ South American countries have deposited their gold reserves in New 
York rather than in London. 

As a result of the heavy foreign financing of recent years, about 300 
foreign issues have been offered to the American public. In this field the 
American houses have carefully exercised their selective function and with 
negligible exceptions, have placed on the market issues high in their credit 
standing and satisfactory in their terms from the standpoint of the invest- 
ing public. However, in an easy money market, as now exists, there is 
always the danger that competition will result in placing on the market 
issues yielding a high return, but at the same time involving a greater 
degree of risk. In the end such lending policy may bring about unsatisfac- 
tory results, which would react unfavorably on the entire foreign security 
market. To avoid such an eventuality it is to the common interest of the 
members of this association to realize that particularly in the foreign field 
the investment profession is co-operative as well as competitive in nature. 

Respectfully submitted, 
Charlies R. Blyth 
George W. Bovenizer 
John Speed Elliott 
Melvin L. Emerich 
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Report of Industrial Securities Committee. 


The amount of industrial securities offered during the 
first seven months of 1927 totaled $1,320,728,920, according 
to the report of the Industrial Securities Committee of the 
Investment Bankers Association of America, submitted by 
the Chairman, Sidney R. Small, of Harris, Small & Co., 
Detroit. We give herewith the report in full: 

Industrial securities in the amount of $1,320,728,920 have been offered 
during the first seven months of the year 1927. The amount of public of- 
ferings of all types for the same period totals $5,775,872,732, compared 
with $4,634,714,828 for the corresponding 1926 period. In other words, 
during the first seven months of 1927 industrial financing has amounted to 
23% of the total of all offerings of securities made to the public. In 
accordance with instructions from the Board of Governors of this associa- 
tion, the Chairman. of this ecenmittee has received and examined for the 
same period, or from Jan. 1 to July 31 1927, 265 circulars, representing 
financing in the amount of $1,270,360,060. This would seem to indicate 
that 96° of the total industrial financing of the country for the first seven 
months of this year is represented by these circulars, which described secn- 
rities in the following ratios: First mortgage bonds, $361,886,000; notes, 
debentures, etc., $705,015,000; preferred stocks, $186,237,100; common 
stock, $17,221,960. (Under preferred stocks are included all stocks which 
hold any preference over common or equity stocks.) It is quite possible 
that a number of smaller issues may not have been included in the total 


| figure for industrial financing reported while circulars describing them were 
| received by your Chairman. 
the proportion of circulars examined to the total industrial financing of- 


The figure of 96%, therefore, representing 


fered, may be a trifle high; nevertheless, 96% does serve as a satisfae 
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tory index. Any figures, such as have just been given, of total financing 
offered must, of course, be to some extent approximate, inasmuch as it is 
almost impossible to obtain a record of every security offered in the United 
States during a given period. 

The total number of circulars received and examined by your Chairman 
to date is 312. As has been mentioned in an interim report, these circu- 
lars have for the most part shown an evident endeavor on the part of the 
majority of the members to follow in general the suggestions of previous 
Industrial Securities Committees and the report of the Special Committee 
on Circulars. One type, however, to which attention should be called at 
this time is the circular offering the securities of manufactured ice com- 
panies. It is quite natural that where an ice company is associated with or 
owned by a public utility company, it should properly be looked upon as 
constituting a department of that utility. Other ice companies, however, 
not connected in any way with an electric light, power or gas company, 
and serving by one or more plants certain sections of the country, have 
rather unconsciously, perhaps, recently begun to be looked upon by some 
as public utilities and circulars offering their securities have been drawn 
up along public utility lines. While it is true that companies of this type 
deal with a necessity, they do not, however, have a monopoly of the market, 
or the real characteristics of a public service corporation. Your commit- 
tee feels that when securities of ice companies of this latter type are of- 
fered, they should be presented as any other industrial, and that the frame- 
work of the offering circulars should follow the suggestions of the Special 
Committee on Circulars for industrials and not for public utilities. Good 
ice securities are strong enough to stand on their own feet without having 
to depend for their strength and popularity on the prestige of public 
utilities, 

The report of the Special Committee on Circulars just referred to, which 
in its original form represented a most splendid and comprehensive piece of 
work, has within the past few months been brought down to date to include 
certain subjects not pertinent at the time the first report was written. 
It has been prepared with a great deal of care and thought only after con- 
sidering all types of offerings, and your committee believes that if circu- 
lars can be set up along the lines suggested, not only will the public be 
more fully informed, but the supplying of this more detailed information 
will produce increased sales for the institutions responsible. The members 
are urged to acquaint themselves with this received reprint now in the 
hands of the Secretary for distribution, and to see that it reaches the execu- 
tive responsible for the preparation and issuance of selling circulars. 

Two of the most important components of a properly-prepared industrial 
circular as cited in this report is earnings and management. No industry 
can survive long without earnings, and earnings are not obtained without 
management. Any amount of space can be comsumed in a circular explain- 
ing the product made by the company in question and the fixed assets it 
has to work with, but though these fixed assets be twice or three times the 
amount of the bonded indebtedness, they produce nothing without manage- 
ment. Last year’s committee in its annual report called attention to the 
report of the 1920 committee, which states, “It is generally felt that fixed 
property should be the risk of the common stockholders and that obliga- 
tions and preferred stock in most cases should, at least, be covered by cur- 
rent assets, and that often there should be a substantial margin to provide 
for possible shrinkage in inventory values and other losses.” 

The maintenance of a proper net quick asset position is one of the many 
duties of a good management, yet it is surprising in how few circulars the 
management is really properly emphasized, while the fixed assets are out- 
lined in detail. Just as has already been said in reports of previous com- 
mittees, fixed assets are at times a very proper basis for the issuance of 
securities, but generally only in cases where they have a value independent 
of their use in the specific industries, where those assets consist of natural 
resources or the general standing of the borrowing company is so high as to 
make the payment of its obligations almost a certainty. Thinking, per- 
haps, somewhat along this same line, one of the partners of a New York 
house of issue, a member of this association, has forwarded to the commit- 
tee the following: 

“It is our opinion that investors in a large percentage of industrial securities of 
companies having net assets of less than $10,000,000, when purchasing bonds, de- 
bentures or preferred stock—and particularly debentures and preferred stock, if 
such follow first mortgage bonds—should be given a participation in the future 
earnings of the company either through conversion into common stock of the com- 
pany or through a warrant attached to the bond, debenture or preferred stock, 
giving the investor the right to buy common stock at a fixed price for a limited 
time, say, ten years. 

“During the fifteen months ending March 31 1927, over 33% of the domestic 
industrial securities offered to the public were issued of less than $5,000,000 par 
value. The list of offerings advertised in the ‘Wall Street Journal’ shows that 
during this period $1,085,000,000 of industrial issues of $5,000,000 or more were 
advertised and $549,000,000 of industrial issues of less than $5,000,000 were adver- 
ae is our belief that in a large majority of the offerings of industrial securities 
of issues of less than $5,000,000, the proceeds from the securities which go into the 
treasury of the company represent from 25 to 50% of the total net assets of the 
company, and we have always felt that an investor who puts his money behind an 
industrial concern should get more than the 6 or 7% which is ordinarily netted to 
him by the bond, debentures or preferred stock. 

“In the natural course of events, a certain percentage of these moderate-sized 
ndustrial companies are bound to have difficulties and we would estimate that not 
less than 10% and probably substantially more of the securities of these companies 
of moderate size are liable to show substantial losses over a period of five or ten 


years. 

“On the other hand, if the buying department of a banking house of issue is keen 
and able, the chances are that a very substantial majority of the companies whose 
securities they bring out will enjoy increased prosperity of various degrees and the 
conversion privilege or warrant attached to the security sold will add substantially 
to the value of the original investment, and thereby give the investor who has pur- 
chased this ‘business man’s investment’ the additional profit which we feel he is 
entitled to for putting behind the business a substantial percentage of the compaxy's 
net working capital. 

“If the investment bankers of the country could agree that the above outlined 
principles are sound and that in justice to their clientele they should demand from 
the small industrial company something more than merely the interest on the bonds 
or the dividend on the preferred stock, it would soon become generally recognized 
that industrial securities of this type should properly carry a speculative feature in 
favor of the investor.”’ 

Here again we find discussed earnings and management. The figures, of 
course, in a circular represent simply the summary of the complete detail 
of earnings taken from the books of the company by whatever firm of cer- 
tified public accountants as has been employed by the bankers. How and 
under what conditions the earnings were made is equally as important as 
the amount of these earnings. A great many companies showed a remark- 
able earning power during the war years and just after, who have since 
had a difficult time to show anything like real progress. As has been 
remarked in the committee’s interim report, a number of companies who ten 
years ago were prosperous and money makers, find themselves to-day, be- 
cause of changing demands and the modern mode of living, with either no 
market for their manufactured product, or none in comparison to the one 
they have always enjoyed. For this, and many other reasons, the plain 


statement of past earnings with no consideration of the present and future 
cannot give a complete picture of the business of any company. The earn- 
ings of an industrial eoncern are not simple to analyze. They are affected 
from a number of directions. For instance, the item of inventory may hold 





certain hidden losses or profits, as the ease may. be. Certain indirect labor 
charges may be put into the inventory whieh will increase its value, and in 
turn the profits, to a point which will produce a false financial showing. 
Likewise, in a particularly good business year, with indicated profits high, 
some managements may choose to charge a very large amount of plant 
maintenance into operating cost, while a substantial amount could very well 
and possibly should have been capitalized under plant. A poor manager, 
on the other hand, in lean years, may negleet to maintain his equipment 
in first-class order, holding that expenditure out of cost, thereby showing a 
much better earnings statement. Good management must dictate where 
to draw the line between maintenance charged to operating and maintenance 
expenditures capitalized and follow a consistent policy. 

When a firm of certified public accountants is called in by the bankers 
and asked to make an audit of a corporation, the final report received 
should obviously be something more than a simple statement of earnings and 
a balance sheet. The report should comment on the earnings of the com- 
pany; should call attention to the matters of management, operation and 
balance sheet items that the accountants believe might influence any epin- 
ion that might be formed of the company from the report. There are, of 
course, different types of reports made by public accounting firms. The 
question for a balance sheet audit, for instance, will not produce as satis- 
factory a report as a request for the complete audit of the company’s 
books. Strange as it may seem, some organizations selling securities do 
not understand the real points of variation between different types of 
audits, yet because of the complexities of industrial earnings, it is most 
necessary that investment bankers and auditing firms have at all times a 
perfect understanding of the responsibility one to the other. At the spring 
meeting of this committee there was presented a case where it appeared 
that the accountant engaged to audit the books of a certain company had 
omitted from his report certain information, which he had in his posses- 
sion, which if given would have changed the entire meaning of the report. 
The question immediately arose, of course, as to what was the responsibil- 
ity of the auditor to the banker. This led to a general discussion of ac- 
counting problems, and it soon became evident that without a meeting with 
representatives of some such organization as the American Institute of 
Accountants, these questions could not be satisfactorily answered. Such a 
meeting was accordingly arranged and four members of the Industrial Se- 
curities Committee were appointed to meet with this special committee 
from the Institute. The question just cited, that had been referred to yeur 
committee and dealing with the responsibility: of an accounting finm, was 
first referred to the Institute Committee, with the result that it upheld the 
ideas of your own committee. Then followed a general discussion of the 
relation of accounting firm to the investment banking business, and. their 
responsibility to the investment banker. Specific cases of, bad practice on 
the part of both accountants and investment bankers, both past and present, 
were cited, until it became quite apparent by the end of the conference that 
with the increasing number of questions arising from the accountants as 
well as from the investment bankers’ side, which eould only be properly 
answered by some sort of meeting between the bankers and the accountants, 

With this fact in mind, the Chairman of this eommittee has already made 
a recommendation to the President of this association that not only should 
the Industrial Securities Committee have a point of contact, but that it 
would seem to be highly desirable that all the eommittees having anything 
to do with financial reports should also have some means of consulting with 
the Institute. This suggestion is now being eonsidered, and it is hoped that 
within a short time some simple means will be devised that will enable the 
various committees of this association to submit their accounting problems 
to a special committee from the Inetitute. The Institute already has a 
special Committee on Co-operation With Bankers, and it is ite duty to work 
with the commercial bankers of the country in the ironing out of the va- 
rious accounting problems that come up from day to day in the extending 
of credits. Your committee finds on consulting both the accountants and 
the bankers that a great amount of good has resulted from the work of 
these two committees, both in expediting business and in correcting mis- 
understandings, and it is only after observing these healthy results that 
this committee has made its recemmendations as outlined. 

Industry founded on sound management forms the backbone of the na- 
tion’s prosperity to-day. Its capital is supplied by the general public 
through the investment banker. This capital plus good management pro- 
duces profits. Let it be the function of the investment banker, therefore, 
to so analyze whatever industrial business he may have in hand and to so 
clearly and completely present it to the buying public that it may become 
increasingly difficult for ill-conceived securities to be foisted on the ulti- 
mate investor, and only a matter of regular business to provide industry in 
its sound definition, with the capital that it may require. 

Respectfully submitted, 


Sidney R. Small, Chairman 
Oliver J. Anderson 

George C. Clark, Jr. 
Herman F. Clarke 

Paul W. Cleveland 

A. C. Dent 

Ralph Hornblower 
Laurance Howe 


Richard Inglis 

C. O. Kalman 

Thomas H. McKoy, Jr. 
Jansen Noyes 

Mark C. Steinberg 
Nion R. Tucker 

Rollin A. Wilbur 
George E. Williams 








Report of Government and Farm Loan Committee— 
Recommendation That Federal Land Bank Bonds 
Be Issued in Consolidated Form—Joint Stock 
Land Bank. 


The fact that it has continued to recommend to Washing- 
ton the issuance of Federal Land Baxk bonds in consoli- 
dated form, and the payment of principal, as well as inter- 
est, at any Federal Reserve bank was made known in the 
report of the Government and Farm Loan Bonds Commit- 
tee of the Investment Bankers Association, which, in the 
absence of the Chairman, Max O. Whiting, of Harris, Forbes 
& Co., Inc., of Boston, was read by H. Foster Clippinger, of 
the Fletcher Savings & Trust Co. of Indianapolis. Refer- 
ence was made in the report to the placing in receivers’ 
hands of the Kansas City Joint Stock Land Bank, the Bank- 


-ers’ Joint Stock Land Bank of Milwaukee and the Ohio Joint 


Stock Land Bank, the committee stating that “it seems to 
us that the strength of Government’ supervision is clearly’ 
indicated in the case of the Kansas City and Milwaukee 
banks, for it is evident that had these been purely private 
institutions their condition might have been concealed and 
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the unsatisfactory conditions would probably not have been 
so forcibly checked.” The report cautions against the use 
in offerings of the phrase “instrumentalities of the Govern- 
ment,” in such a manner as to imply in the minds of inves- 
tors more than tax exemption. The report follows: 


Your committee has not been called upon to take any action in regard 
to Government securities. The outstanding event in Government bond 
financing during the past year is the refunding of the Second Liberty Loan 
4%4s. In March 1,360,000,000 of this issue were converted into 342s, due 
1930-32. In June $245,000,000 were converted into 3%s, due 1943-47. 
The balance of this issue, amounting to about $1,200,000,000, has been 
«<alled for payment Nov. 15 and a new issue of 3-5-year 34%% notes has 
been offered in exchange for the called bonds. 

We want to again express our admiration for the skill displayed by the 
Treasury Department in its refunding and debt-reducing operations, which 
have been carried on without adversely affecting the money market. From 
Oct. 1 1926 to Sept. 1 1927 the national debt has been reduced by over 
$1,090,000,000. 


Federal Land Bank Bonds. 


In May of this year there were issued $100,000,000 Federal Land Bank 
4%s8, the proceeds of which were used largely to refund 444% bonds out- 
standing, resulting in a saving to the banks of about $230,000 annually. 
These banks have continued their development—from Oct. 1 1926 to Aug. 1 
1927, the twelve banks made 36,223 loans totaling $130,852,195. 

During the year the capital, surplus and reserves of the Federal Land 
banks have still further increased and the amount of capital stock of the 
banks held by the Government has been reduced to about $700,000. The 
Federal Land banks continue their conservative policy of writing off en- 
tirely the value of all property taken over through foreclosure excepting 
sheriff’s certificates, etc., subject to redemption. The amount of property 
so charged off was, as of Aug. 1 $12,714,501. Through this practice the 
banks have a valuable hidden asset which does not appear in their statement 
of assets and liabilities. 

Your committee has continued to recommend to Washington the issuance 
of Federal Land Bank bonds in consolidated form and the payment of prin- 
cipal, as well as interest, at any Federal Reserve bank. It is hoped that 
these changes will eventually be brought about. 


Joint Stock Land Banks. 


The numerous developments during the year affecting these banks have 
emphasized the fact, which a majority of this committee has wished to 
stress, that each Joint Stock Land bank is an individual corporation and 
stands or falls on its own merits alone. We feel strongly that we should 
do all in our power to prevent injury to the credit of the Joint Stock Land 
banks as a whole because of the temporary embarrassment of one or two 
banks. It seems to us that there is no more reason to consider the bonds of 
all Joint Stock Land banks equal than to assume that all national banks are 
equally sound—because they are under the supervision of a department of 
the Government. We would like to recommend to all members of the 
association that before offerings the bonds of a specific Joint Stock Land 
bank, they check it up, as they would any corporation whose bonds were 
under consideration ; as to character of territory in which loans are made, 
ability and integrity of management, responsibility of stockholders, etc., etc. 

Early this year a bill was introduced into Congress to amend the Fed- 
eral Farm Loan Act. Perhaps the most important provision of the bill 
‘was the transferring to the Treasury Department the responsibility for the 
examination of the various banks. This seemed a logical step in view of 
the Department’s long experience in national bank examinations. It seemed 
to your committee that the Federal Farm Loan Act would be strengthened 
by the passage of the bill and telegrams were sent to the chairmen of the 
local groups suggesting that group members be asked to write their rep- 
resentatives in favor of the bill. Although this bill was understood to have 
represented the joint recommendations of the Farm Loan Board and the 
Treasury Department, it failed of passage. 

During the year there have been three resignations from the Farm Loan 
Board, consisting of Messrs. Cooper, Landes and Jones, who have been suc- 
ceeded by Messrs. Eugene Meyer, Jr., Chairman, Floyd R. Harris and 
George Coaksey. 

Since Oct. 1 1926 the Joint Stock Land banks have made 15,321 loans 
totaling $91,324,000, and by and large these banks are continuing to satis- 
factorily serve the farming communities of the country. Since our last 
report three banks have been placed in the hands of receivers—the Kansas 
Qity Joint Stock Land Bank, the Bankers Joint Stock Land Bank of Milwau- 
kee, and the Ohio Joint Stock Land Bank, the latter being a relatively small 
institution which it is understood has been practically in liquidation for the 
past two or three years, no bonds having been issued by it since 1924. Cer- 
tain officials of the Kansas City and the southern Minnesota banks have 
been indicted by Federal Grand Juries. 

It seems to us that the strength of Government supervision is clearly in- 
dicated in the case of the Kansas City and Milwaukee banks, for it is 
evident that had these been purely private institutions, their condition 
might have been concealed and the unsatisfactory conditions would probably 
not have been so forcibly checked. We cannot help but feel that the system 
as a whole will be materially strengthened by the developments in recent 
months, and we look forward to a return of public confidence to the secu- 
rities of well-managed Joint Stock Land banks. 


Use of the Term “Instrumentalities of the Government.” 


In spite of recommendations of the Committee on Ethics and Business 
Practice, which were approved by the Board of Governors, and sent to 
members on June 10 1924, as Circular Letter No. 47, some of the members 
continue to emphasize and use the phrase ‘‘instrumentalities of the Govern- 
ment” in such a manner as to imply in the minds of many investors more 
than tax exemption. We recommend that all members refrain from its use 
and that the Business Practice Committee again address a communication 
to members. We attach hereto a copy of Circular Letter No. 47 above 
referred to. 

Respectfully submitted, 
Max O. Whiting, Chairman 
Francis M. Brooke 

H. Foster Clippinger 

F. Reed Fenton 

B. Howell Griswold, Jr. E. B. Hilliard 
Edward N. Jesup John F. McLean 


Follewing the submission of the report, the President of 
the association, Pliny Jewell, said: 

Gentlemen, you may be interested to know that the last suggestion of 
the committee was followed by the Board of Governors, and the member- 
ship is to be broadcasted in the “Bulletin,” I assume, giving the request 
of the Department as to the phraseology used. 


Lester Bigelow 

C. F. Childs 
Charles D. Dickey 
John C. Grier, Jr. 





In 1923 or 1924 the forms that were to be preferred were put in print 
by the association and are available. They have undoubtedly been over- 
looked. I personally have a feeling that if we intentionally do not follow the 
recommendations of the authorities in Washington it can perhaps be made 
very unccenfortable for us, even if they cannot legally stop us. I do not 
want to over-emphasize that because I think the cases are very rare. 





Report of Real Estate Securities Committee—Minority 
Report Ruled Out—Real Estate Financing. 


The ruling out of a minority report on Real Estate Securi- 
ties occurred at the Sept. 30 session of the Investment 
Bankers Association, and since the transcript of the pro- 
ceedings contains no reference thereto, the remarks in the 
matter having been expunged, we are quoting from the 
Seattle advices (Sept. 30) to the New York “‘Herald-Tribune”’ 


the following account of the incident: 

The spirit of sweet family peace which ordinarily marks all activities of 
the Investment Bankers Association of America was disturbed rudely here 
to-day at the closing session of the annual convention, when a “steam 
roller’’ had to be brought into play to suppress a minority report of the real 
estate securities committee. While the precise question at issue was of a 
somewhat technical nature, the origin of the conflict goes right back to the 
fundamentals of the real estate construction industry, which for years has 
been seething with internal dissensions. 

H. N. Gottlieb, member of S. W. Straus & Co., was the leader of the 
minority which to-day saw itself shut out from a hearing before his colleagues 
in the investment banking business. In the ordinary course of business 
the convention to-day received the report of the Real Estate Securities 
Committee, presented by Prevost Boyce, of Stein Brothers & Boyce, of 
Baltimore. On its conclusion Mr. Gottlieb asked permission to make a 
statement, then read a minority report. 

Pliny Jewell, President of the Association, was occupying the chair. On 
the ground that the Gottlieb report had not been previously submitted to 
the Board of Governors, he ruled that under the by-laws it could not be 
recognized. Mr. Gottlieb thereupon asked for permission to have it appear 
as a personal statement in the official record of the session. Mr. Jewell 
acceded to the request. 

Statement Expunged. 


About an hour later Hugh W. Grove, of Milwaukee, one of the Governors, 
surprised every one by introducing a resolution to expunge from the records 
all of the Gottlieb statement. Over the protest of Mr. Gottlieb that his 
rights as a delegate were being denied, the resolution was passed by 29 to 18, 
many not voting. 

The bone of contention lay in what is called the independent corporate 
trustee. When loans are sold for erecting buildings the funds are deposited 
with a trustee, who pays them out as the work progresses. To protect the 
investor the Investment Bankers Association for a number of years always 
has gone on record as favoring an independent corporate trustee. Only 
once before, at the convention in Washington in 1923, has Mr. Gottlieb, 
representing S. W. Straus & Co., expressed dissent in a minority opinion. 
This year the committee majority included in its report an opinion of Root, 
Clark, Buckner, Howland & Ballantine endorsing their view that the inde- 
pendent trustee is needed to assure the investor against misuse of his funds. 

The opposition agrees that the funds should be placed in the hands of a 
trustee subject to proper public regulation, and point to the fact that 8. W. 
Straus & Co. are organized under the banking laws of the State of New York. 
But they deny that an independent corporate trustee is necessary for the 
investor's safety. They point out that a personal trustee sometimes is made 
advisable to comply with varying State laws, that the independent corporate 
trustee is in many cases notoriously a passive or even obstructionist influ- 
ence, that the average corporate trustee is not qualified technically to 
supervise building construction and not justified for the modest fees it re- 
ceives in building up such a department, and that a trustee affiliated with 
the issuing house is more interested than any one else except the investor in 
the success of the enterprise. 


Includes Legal Opinions. 


In Mr. Gottlieb’s minority report he included legal opinions of the firm of 
Senator David A. Reed, of Pennsylvania, and of Mayer, Meyer, Austrian & 
Platt of Chicago, specialists in real estate work, offsetting the opinion pro- 
vided in the majority report. In this connection it is important to point 
out that the majority report contains a supplementary opinion of Root, 
Clark, Buckner, Howland & Ballantine that modifies somewhat their 
original statement. The charge is made that this supplementary opinion 
was solicited to protect the activities of many trust companies which would 
have suffered from the conclusions of the original opinion. This supple- 
mentary opinion follows: 

‘*‘We think that a trust company or bank duly authorized by law to admin- 
ister trusts can properly be regarded as a disinterested trustee for the pur- 

es referred to, notwithstanding its participation in the issue through its 
ond department, in all cases in which the trustee is a recognized trust in- 
stitution or bank having ample resources, engaged in the business with 
the general public and not acting primarily for ite own bond department, 
and subject to compulsory and periodical banking examination and super- 
vision by proper State or Federal officers. It is our belief that in such cases 
the financial responsibility and standing of the trust company as an institu- 
tion for general trust or banking purposes would be such as to offset its 
Hy in the issue of the securities and assure disinterested administration 
of the trust.”’ 


We are giving in full the report of the Real Estate Securi- 
ties Committee; its Chairman, Clarkson Potter of Hayden, 
Stone & Co., New York, was unable to be present and in his 
absence the report was read by Mr. Boyce of Stein Brothers & 
Boyce. Following the presentation of the report a resolu- 
tion was adopted approving the recommendations of Root, 
Clark, Buckner, Howland & Ballantine as to the proper type 
of trustee to be used in connection with the issuance of real 
estate mortgage bonds on construction projects. The report 
and resolution and the exhibits accompanying the report 
follow: 

REPORT OF THE REAL ESTATE SECURITIES COMMITTEE. 


It is hoped that the annual report of the Real Estate Securities Com- 
mittee submitted at this time will have the merit of brevity, at least. It is 
felt that recent reports have been somewhat lengthy and it is the purpose 
of the present one to touch mainly on things which have developed since 
the Quebec Convention. With this in mind, the report will concern briefly 
the following subjects: 


———— ee ee ee, 











Oct. 15 1927.] 


THE CHRONICLE 





2085 














Legislation. 
No progress has been made by this Committee during the current year 
in attempting to amend existing, or provide new laws in various States 


governing the investment of trust funds in real estate securities, for the . 


reason that the Legislation Committee of the Investment Bankers Asso- 
ciation has advised that certain steps along these lines are under way by 
it, and has asked us to refrain from further activity in this connection 
until further notice. 


Elements of Value for Purpose of Appraisal. 

Since the last Convention, a number of State authorities and committee 
representing numerous organizations have struggled with this subject, but 
in so far as we are aware have achieved no concrete constructive results 
Admitting the desirability of some uniform basis for appraisals and fully 
recognizing the practical difficulties to be confronted, your committee 


again urges that this subject be given careful consideration during the coming | 


year. 
Representation in Circulars. 


In the report submitted to the Board of Governors at the White Sulphur 
Springs meeting last May, it was stated that since the Quebec Convention 
and up to and including April 1 1927, circulars describing 133 different 
issues had been examined in the Chairman's office. This total compares 
with 89 circulars so examined from July 1 1926 to Oct. 1 1926. Since 
April last and up to Sept. 1, 45 circulars describing issues have been exam- 
ined, bringing the grand total since July 1 1926 up to 267. In general, it 
appears that members are appreciative of the comments which the analysis 
of their circulars conveys, although in a few cases there seems to be some 
disposition to dispute the wisdom or necessity of the inclusion of certain 
items which various committees have recommended from time to time for 
all circulars. 

Land Trust and Fee Ownership Certificates. 


Members are referred to a somewhat lengthy report on this subject as 
contained in the interim report of the committee at White Sulphur last 
May and which is attached herewith as Exhibit No. 1. {Further develop- 
ment of this subject may properly constitute a function of the ensuing 
committee. 


Building Activity and Financing Rents and Vacancies. 


One of our members has very kindly prepared some statistics covering 
the above, all of which appear as a part of this report as Exhibit No. 2. 


Protection of Construction Funds—Trustee. 
On May 11 1927 the following resolution was presented to the Board of 
Governors at the White Sulphur meeting: 


‘*Whereas, It is of the utmost importance for real estate bondholders to 
know that the proceeds of construction bond issues are safeguarded to the 
fullest possible extent, and 

‘*Whereas, lt is clearly apparent that political authorities and various 
organizations throughout the country, in their attempts to safeguard the 
issuance of real estate securities, are perhaps especially concerned with 
the proper protection to be afforded to such funds, and 

Whereas, it 1s important that the Investment Bankers Association of 
America should make its position ciear on this subject, therefore, 

Be 1t Kesolved, ‘That proper protection of construction funds should be 
provided either by the use of the independent disinterested corporate 
trustee, such as a trust company or national bank with trust powers, or 
any other bank with proper corporate authority, or in such manner as may 
be approved by counsel satisfactory to the Board of Governors of this 
association, and acceptabie to the proper public authority having juris- 
diction, so as to afford protection at least equivalent to that obtained by 
the use of the corporate trustee."’ 


Pursuant to the above resolution, the firm of Root, Clark, Buckner, 
Howland & Ballantine, New York City, were selected as counsel for the 
purpose of expressing their opinion to the Board of Governors. As a result 
of their study, the following letter was addressed to your Chairman, copies 
of which have been sent to all officers and members of the Board of Gov- 
ernors and members of the Real Estate Securities Committee: 


‘‘Dear Sir: Referring to the resolution of Investment Bankers Associa~ 
tion stating ‘that proper protection of construction funds should be pro 
vided either by the use of the independent, disinterested corporate trustee, 
such as trust company or nationa! bank with trust powers, or any other 
bank with proper corporate authority, or in such other manner as may be 
approved by counsel satisfactory to the Board of Governors of this associa- 
tion, and acceptable to the proper public authority having jurisdiction, 
so as to afford protection at ieast equivalent to that obtained by the use 
of the corporate trustee."’ 


‘*You have asked for our opinion as to whether there is any satisfactory 
method of providing provecuen tor construction funus resulting from a 
real estate construction bond issue securea by mortgage, other than by 
depositing the proceeds of the bonds with a aisinterestea corporate trustee 
such as a trust company, nationa! bank or other bank having trust powers, 
with ample resources. It is our opinion that no other methoua in use gives 
protection as satisfactory as that given by such a deposit of the character 
referred to. 

‘**w hile such bonds are from the time of issue secured by a mortgage on 
land or on a leasehold, the value of this security is in most cases relatively 
small since the building is not yet constructed. The purpose of the deposit 
is to furnish temporarily a substitute for the value of the building which 
is to be erected on the mortgaged real estate and which is to constitute the 

rincipal security and to insure that the building will be erected so as to 

ecome part of the security for the bonds. Holders of area] estate mortgage 
bond issue do not usually rely on the financial responsibility of the issuer, 
which in such cases is often a so-called ‘dummy’ corporation. The safe- 
guarding of funds furnishea by purchasers of the bonas for such a purpose 
is a very different matter from the safeguarding of usual] interest and 
sinking fund payments by the ordinary going concern. 

*‘Aaequate safeguarding of investors in this exceptional case can not be 
providea unless the substitute for the —— which is to give the chief 
value to the mortgage is of the safest character. ‘The deposit of the con- 
struction fund furnished by the bond purchasers with a strong trust company 
or bank having adequate power with large resources appears to be the 
safest substitute. ; 

The fund deposited saould be the entire net proceeds of the issue and 
the deposit should be made before any of the bonds (or interim receipts 
therefor) are delivered to or paid for by investors. Otherwise, the early 
purchasers of the issue will be put in the position of relying upon the financial 
responsibility of the house of issue or the marketability of the remz 
bonds to ensure the completion of the building. 

** Before the construction of the building the integrity of the fund depends 
entirely on the financial responsibility of the depositary and the manner in 
which it handles the deposit. A trust company or bank is not only perman- 
ent, but is also governed by regulations tending to insure the safe handling 
of funds so deposited. This may not be true of the banking houses selling 
the bonds or other depositaries which may be used. If such depositaries 
are organized as a partnership they are not permanent, and even if they 
are organized as a corporation, they are not governed by regulations 
comparable to those governing trust a. or banks with trust powers. 
In some cases such banking houses may be financially as responsible and as 
careful in the handling of funds as any trust company or bank, but in 
theory at least, they can not assure to the bondholder the same degree of 
protection as that afforded by a disinterested custodian of the funds, 
specially constituted for handling and protecting the deposits, and whose 
sole interest in every case would be to see that the funds are applied for 
their proper purpose. ; 

“It should be added that the mere deposit of the funds with a trust 
company or bank, however responsible and disinterested, will not give 
adequate protection unless the deposit is made under a carefully drawn 
agreement covering the withdrawal of the funds for the purposes of the 
mortgage and prescribing the conditions which mst be complied with 
prior to withdrawals. Without being protected by pro provisions 
he depositary may be powerless to prevent unjustified withdrawals. 
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“A further reason why the banking house which purchases the bonds 
from the issuer and sells them to the public should not ordinarily be used 
as the depositary of such funds, is that if the panking house is used as 
such depositary, some doubt may arise whether the issuer received pay- 
ment for the bonds when issued and consequently whether the bonds 
were validly issued and are secured by the mortgage. 


Very truly yours, 
ROOT, CLARK, BUCKNER, HOWLAND & BALLANTINE.” 


Furthermore, Root, Clark, Buckner, Howland & Ballantine have given, 
in a supplementary opinion, their interpretation of the phrase “ disin- 
terested corporate trustee.’’ This was set forth in a letter dated Sept. 13 
1927 to the chairman of this committee as follows: 


‘Dear Sir: Referring to the opinion rendered to you by our firm b 
letter dated July 18, supplemented by our letter of Psy i? ” d 
You have now inquired as to the interpretation of the phrase ‘dis- 
interested corporate tgustee,’ and have inquired specifically whether it 
should be constrted ‘in such manner as to prevent a trust company duly 
authorized by law to administer trusts, which also has a bond department, 
from having its trust department act as trustee even though the bond 
department is the underwriter, or a participant is the underwriter, or a 
participant in the underwriting of the bonds issued under such a trusteeship; 
or where construction funds are held by such a trust department legally 
impressed with a trust such as may be set out in such a trust deed.’ 

“We think that a trust company or bank duly authorized by law to 
administer trusts can properly regarded as a disinterested trustee for 
the purposes ref to, notwithstanding its participation in the issue 
through its bond department, in all cases in which the trustee is a recog- 
nized trust institution or bank having ample resources, engaged in the 
business with the general public and not acting primarily for its own bond 
department, and subject to compulsory and periodical banking examination 
and supervision by pro State or Federal officers. It is our belief that 
in such cases the financial responsibility and standing of the trust company 
as an institution for general trust or banking purposes would be such as 
to offset its interest in the issue of the securities and assure disinterested 
administration of the trust. 


“*Yours very truly, 
(Signed) ROOT, CLARK, BUCKNER, HOWLAND & BALLANTINE.’ 


We are particularly pleased to advise that Messrs. Root, Clark, Buckner 
Howland & Ballantine have made no charge whatever for the time and 
effort spent by them in considering this question. 


Surety Company Guarantees. 

There still exists considerable difference of opinion on this question 
and further, it may be added, that since the Quebec Convention certain 
evidences of doubt on the part of prominent attorneys have arisen as to the 
legal authority of surety companies in a certain State to assume such 
obligations. Our committee has not been able to pursue this question to a 
conclusion. It is a subject which should properly be developed further 
by the succeeding committee. 

General. 

Since the last annual report there has been considerable activity on the 
part of authorities of numerous States, associations of various types and 
others, looking to the further protection of the investor in real estate securi- 
ties. Most of the activity of this nature which has been noted has been 
reported either in the ‘‘Bulletin’’ or in the White Sulphur report of the 
committee. 

Some of the activities thus noted are: 

Report of the so-called Roosevelt Committee appointed as a result of a 
resolution adopted rt, the American Construction Counsel. 
Oeeulstions issued by the State of New York through Attorney-General 

tinger. 

Regulations issued by the State of Pennsylvania through W. J. Fallows, 
Deputy Secretary, Department of oat 

geiens recently issued or amended by the States of Illinois, Iowa 
and Indiana. 

Resolution of Mortgage Bankers Associates on the subject of protection 
of construction funds. 

Recommendations of the National Association of Real Estate Boards 
on numerous features pertaining to real estate mortgage bonds. 


McFadden Bill. 

The ‘‘Bulletin’’ of April 16 contains a statement of President Jewell 
with reference to certain phases of the McFadden Act including copy of 
his letter of March 21 1927 to the Comptroller of the Currency. The 
interim report of this committee submitted at White Sulphur sets forth 
certain amendments to the Federal Reserve Act involved by the passage 
of the McFadden Banking Act. 

The ‘‘Bulletin’’ of June 13 1927 referred to the statement of J. W. Mc- 
Intosh, Comptroller of the Currency, which is attached to this report 
as Exhibit No. 3. 

In conclusion and speaking personally, I desire to express my sincerest 
thanks to the officers and Governors of the Association, to the Chairmen 
of the different groups and to the members of the Real Estate Securities 
Committees during the past two years for the decided co-operation, advice 
and assistance which they have rendered from time to time. 

The developments of the various problems which have confronted us 
have been of unusual interest, and it is with sincerest regret that I terminate 
at this time my two years’ association with this committee. 


Respectfully submitted, 
CLARKSON POTTER, Chairman. 


Land Trust or Fee Ownership Certificates. 


The report dealing with land trust certificates will have to do with the 
study of this form of financing from two angles: 

1 What types of such financing constitute sound practice and what 
types are to avoided? 

2 Should financing through the vehicle of land trust certificates be 
encouraged and recommended by members of the Association or not? 

The constantly-broadening interest that the association members are 
displaying in this form of financing justifies, in our opinion, a detailed 
exposition of the essential features to be studied by houses either originating 
or distributing certificates, but it is impossible adequately to cover any- 
thing more than the mere high spots within the limitations of this report. 


Legal Features. 


The important business elements in such operations are not unlike the 
problems incident to first mortgage bond financing. Tricky and complicated 
factors center around the legal difficulties as the result of the non-uniformity 
existing in the laws of the various States. State laws differ materially in 
regard to the establishment of trusts, accumulation of rentals, transfer 
of certificates, dower complexities, tax exemptions, leases, &c., and prob- 
ably the most important factor entering into a proper setup of certificate 
financing requires the appointment of thoroughly experienced and skillful 
counsel, counsel familiar with the intricate legal details in the various 
States where such operations are carried on. 

The practice currently used in the middle west, where a trust may exist 
beyond the lives of two persons in being, favors the creation of land trust 
certificates under a condition by which the trustee takes title to the property 
and issues its own certificates of equitable interest in the real estate operat- 
ing under the trust agreement outlining the conditions which are to prevail. 
Owing to the laws existing in some States against the creation of a long- 
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term trust and forbidding the accumulation of rentals, devices under which 
fee ownership certificates are issued instead of land trust certificates, have 
to be employed. In their essential features these two classes of securities 
are identical and the difference is due largely to the necessity of creating 
different legal structures made necessary in compliance with the State laws 
existing where the property is located. With this brief statement in mind, 
this report from now on will deal with both classes of certificates as one. 


Appraisal. 

Bearing in mind that certificates represent equitable ownership of real 
estate, the valuation or appraisal factor requires the same careful scrutiny 
that should exist in conservative real estate bond financing. The elements 
entering into a proper valuation have been aired and discussed at some length 
in previous reports and wil! not be treated of here. Let it suffice to state 
that certificates occupy a preferred position in the minds of investors and 
trustees and, in our opinion, it is incumbent upon underwriters and dis- 
tributors to exact a very high standard of appraisers, "both on the land 
itself and the improvement erected thereon. After all, land is worth only 
what it can earn under normal conditions, and careful analysis of earning 
power is necessary, and a condition under which a proper margin, after 
operating expenses, taxes and ground rent, is made available to the owners, 
should result before a certificate operation is advisable. 

Certificate issues are usua)ly accompanied by leasehold bond financing 
and the appraiser utilized for this purpose should acquaint himself with the 
unusual! features embodied in the lease, particularly in those cases where a 
depreciation fund is employed and where the lessee or the leasing corpora 
tion holds the property under either an option clause or a recapture arrange- 
ment. 

Depreciation or Repurchase Fund. 

Opinion is divided as to the exact procedure to be used in retiring, depre- 
ciating or amortizing the certificate through such afund. In many in- 
stances no depreciation or repurchase fund is created. The certificate 
holder in such cases relies entirely upon the leasing corporation exercising its 
option on the property involved to effect liquidation of the certificates. 
Your committee feels that sound banking practice dictates an arrangement 
for the gradual retirement or the purchase of the outstanding certificates 
through the operation of a depreciation or repurchase fund rather than 
relying entirely upon the exercising of its option by the leasing corporation. 
Where earning power exists to a certain degree this recapture arrangement 
builds up for the lease an asset of no nmrean proportion and enables the 
lessee through the segregation of certain amounts of money to secure 
gradually, over a period of years, from the certificate holders possession of 
the real estate out of the building earnings. In order to preserve the tax- 
exempt character of the certificates, care should be used in the treatment of 
this particular operation. The length of time during which the depreciation 
fund should run, depends, in our judgment, entirely upon the factors of 
location, age and character of the improvement, existing rental conditions, 
&c. 

Availability for Trust Funds. 

Certificates, in certain States, are specifically included as investments 
legal for trust funds. Owing to the comparatively new character of this 
form of investment certain other States neither specifically include nor 
exclude them as being legal. Their availability for bank investment is open 
te dispute, but it is fair to assume that as investors become more familiar 
with their soundness and legal structure, a broader inclusion for certain 
specific purposes will be made. 

Blue Sky Situation, 

Marked confusion exists with respect to the qualification of certificates 
in those States where Blue Sky Commissions are particularly active. The 
powers of the various commissions to permit such qualification is limited 
by the fact that certificates are neither included nor excluded within the 
commissions’ power to act. Under present cnoditions they have to be 
treated largely as real estate and very burdensome restrictions are im- 
posed upon the trustee or trust company acting as agent in order to make 
such instruments available to the investors in certain States. Your com- 
mittee recommends very heartily the presentation, under the Legislation 
Committee, of the essential facts in certificate operation to the various 
blue-sky commissions. 

A reading of the draft of the bill for a law respecting the sale of securities 
prepared by the I. B. A. of A. for use in such States where a close super- 
vision of security transactions is in evidence, discloses the fact that land 
trust certificates or fee ownership certificates are not considered. 

This committee urges that proper procedure be taken promptly to incluée 
certificates in such a bill. The growing importance of financing through 
such vehicles, and the thoroughly conservative manner in which such 
senior financing has been conducted, justifies, in our opinion, the inclusion 
of certificates under provisions similar to those existing on first mortgage 
bonds. As the bill now exists the various State commissions have no 
power either to include or exclude certificates for registration under Section 7 
or by application under Section 8. 


Construction Situations. 


In those cases where certificates are used in an operation where the 
improvement is still to be built, it is absolutely necessary that every safe- 
guard prevalent to sounder construction financing be utilized. It is 
desirable to have a completion bond, issued by an important surety com- 
pany, run to the trustee, and the impounding of all moneys to complete 
the improvement according to plans and specifications should be arranged. 
It is necessary that the proceeds of any securities issued against the lease 
and the building and the owner's investment therein be deposited with 
the trustee in full, either in cash or readily marketable securities. 

The laws making certificates available for trust funds in Ohio on con- 
struction situation afford excellent models in such instances. 

With reference to the second point to be embodied in this report your 
committee does not feel that it is incumbent upon it either to recommend 
or disparage certificate operations by the members of the association. 
The committee feels that such action is distinctly beyond its province 
and that independent action by the underwriter or dealer, as the result 
of his own conclusion, should be in order. 

Building Activity. 

Despite the prevalent year-end predictions that the so-called building 
boom had reached its peak in 1926 and that building activity thenceforth 
was definitely on the down-grade, the building industry has given an ex- 
cellent account of itself during the past few months. Indeed, during the 
first seven months of 1927, in spite of a moderate recession in January and 
February, construction activity of all kinds in the country as a whole has 
surpassed all previous records. Contracts awarded during this period were 
2% in excess of the recorg total for the corresponding part of 1926. Build- 
ing permits, it is true, tell a somewhat different story, the total issued in 
nearfy 500 cities during the same period falling approximately 10% below 
the figure for 1926. This discrepancy between tke contracts and permits 
figures indicates that while new construction of all kinds has been running 
on a record basis, there has apparently been a definite downward trend in 
yhe construction of new buildings in the cities, particularly residential and 
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industrial buildings. It has been the intense activity in public works and 
public utilities and various kinds of engineering construction (for which 
permits are not usually issued) that has been preventing the decline which 
was so generally expected. To some extent, also, stabilization has been 
maintained by a shift in the geographical centre of activity, gains in the 
Central West, Middle Atlantic and Pittsburgh districts offsetting substan- 
tial losses in New York City, the Southeastern States and the Northwest. 

It may be noted that the cautionary statements issued early in the year 
have had a salutary effect in restraining some of the speculative excesses 
which were becoming apparent in 1926. Greater care has generally been 
exercised in investigating the need for new projects and the industry to-day 
is probably on a distinctly healthier basis than it was a year ago. 

Building costs, which have been approximately stabilized for some time, 
showed only a very moderate decline during the past year. Building ma- 
terial prices have fallen three or four per cent, but the wages of building 
craftsmen have been maintained. Indications are now apparent, however, 
that the persistent upward trend in building wages has reached its peak for 
the present and that for the next year or two building labor's fight will be 
directed towards consolidating and maintaining the position it has attained. 


Rents and Vacancies. 


As everyone knows, the data available in regard to rents and vacancies 
are not adequate to give a summary picture for the country as a whole. 
Conditions vary greatly as between different types of facilities, different 
cities and different sections of the same city. Any average figure of vacancy 
or average change in rental rates, therefore, is not only unavailable but 
would also be positively misleading, especially for lending purposes. Speak- 
ing generally, however, one can say that the seller’s market which has al- 
most universally prevailed in the rental field for several years has now pretty 
generally passed. With a few exceptions, supply has now caught up with 
demand and in some cases, of course, surpluses have been created. In 
most cities, however, rental surveys indicate that apart perhaps from cer- 
tain sections or for certain types of structures, such surpluses are not in 
excess of that normal surplus which is necessary to take care of changing 
conditions and give the tenant a reasonable option in his choice of space. 
Where abnormal vacancies occur, they are usually in the older, semi-obso- 
lete buildings or in new structures which have not yet completed their initial 
rental campaigns. Only rarely are rising rents reported, while in many cases 
concessions from original rental schedules have been freely granted. While 
during the post-war period the owners of new structures usually counted 
upon renting their buildings entirely from plans before completion, it is now 
usually recognized that the rental campaign must extend over one or two 
seasons. 

The last survey of office building vacancies by the Rental Committee of 
the National Association of Building Owners and Managers shows a 9.94% 
vacancy on April 1 1927, as compared with one of 8.46% on April 1 1926. 
However, as the attached table indicates, this represents an improvement 
since last October and is only about the same vacancy as existed in the fall 
of 1924. 

OFFICE BUILDING VACANCIES, 





No.of 
Cites 
Report- 


No. of 

Bldgs. 

Report- 
tng. 


Vacant 
Square 
Feet. 


6,691,616 


Total Space 


Survey Date. Square Fea. 





Oct. 
Jan. 
Apr. 
Oct. 


1 69,927,928 
1 
1 
1 
Jan. 1 
1 
1 
1 
1 


5 

9 63,214,658 
102,385,344 
111,121,685 
101,415,011 
118,863,778 
119,163,372 
122,132,373 | 12,517,506 
120,191,327 | 11,949,737 


In some cities, however, the vacancy is considerably above the average 
percentage shown above, while in others the amount of new space coming 
upon the market during the current year is large. 

A recent report by the National Industrial Conference Board seems to 
indicate that residential rents paid by families of moderate income had 
declined about 8% from the 1924 peak. The rate of decline, however, has 
been decreasing. Thus, during the year ending February 1927, it was only 
2.8% as compared with 3.3% during the year ending February 1926. The 
rent item in the cost of living index for wage-earning families prepared by 
the U. S. Department of Labor has declined from 68.0 in June 1924 to 62.1 
in June of this year. 


1,10 
9 


7,773,566 
10,059,249 
12,023,529 


Apr. 
Oct. 
Jan. 
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Real Estate Financing. 
Unfortunately, it is impossible to say precisely what the total sales o 
urban real estate securities of all kinds have amounted to during the present 
year. The compilations made by various financial publications are less 
comprehensive and less satisfactory for real estate issues than for any 
other type of security. In part, this defect in the statistics is inevitable 
and probably ineradicable, because so many of the issues are small and 
of local interest only and because so many are sold directly over the counters 
of banks and other financial institutions without any public advertisement 
or formal offering of any kind. 
The “Commercial and Financial Chronicle’’ 


reports a total offering of 
$382 .,.834,500 in long and short term bonds and notes for financing ‘‘land, 


, 


buildings, &c.’’ during the first seven months of 1927 as compared with 
$405 .764.500 for the same period last year. 

A little more complete, perhaps, is the following independent compila- 
tion prepared by one of our members. It excludes issues based upon foreign 
properties and includes only long or short-term bonds or debentures and 
land trust certificates publicly advertised or announced. 





| 
Amount 
1926. 


$84,182,000 
51,136,500 
68,445,500 


$203,764 ,000 
$60,979,500 
65,837,500 
94,955,000 


$425,536 ,000 


Amount 
1927. 


$76,162,000 
6@,787,500 
71,543,000 


$208 492,500 
$76,307,000 
54,801,500 
105,272,250 


$444,873 ,250 

87,534,400 110 57,585,000 
$513,070,400 | 613 | $502,458,250 | 659 

As in other security fields, the proportion of the above totals represented 
by refunding issues has shown an increase during the past year. 

EXHIBIT 3. 
Regulations Further Defining the Term ‘Investment Securities’’ as Used in 
the Act Approved Feb. 25 1927. 

By virtue of the authority vested in the Comptroller of the Currency by 
the terms of Section 2 (b) of the Act approved Feb. 25 1927, the following 
regulations further defining the term “investment securities’’ are prescribed: 


Issues. 
1926. 











503 

















First 7 months 











Oct. 15 1927.] 
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1. The business of buying and selling investment securities by nationa! 
banks is governed by Section 5136 of the Revised Statutes of the United 
States as amended by an Act to further amend the national banking laws 
and the Federal Reserve Act, and for other purposes, as approved Feb. 25 
1927, as follows: 


““(b) That Section 5136 of the Revised Statutes of the United States, sub- 


section ‘seventh’ thereof, be further amended by adding at the end of the 


first paragraph thereof the following: 

“Provided, that the business of buying and selling investment securities 
shall hereafter be limited to buying and selling without recourse marketable 
obligations evidencing indebtedness of any person, co-partnership, associa- 
tion, or corporation, in the form of bonds, notes and(or) debentures, com- 
menly known as investment securities, under such further definition of 
the term ‘investment securities’ as may by regulation be prescribed by the 
Comptroller of the Currency, and the total amount of such investment 
securities of any one obligor or maker held by such association shall at no 
time exceed 25°% of the amount of the capital stock of such association 
actually paid in and unimpaired and 25% of its unimpaired surplus fund, 
but this limitation as to total amount shall not apply to obligations of the 
United States, or genera! oblizations of any State or of any political sub- 
ee thereof, or obligations issued under authority of the Federal Farm 
Loan Act.” 


2. An obligation of indebtedness which may be bought and sold by 
national banks, in order to come within the classification of ‘investment 
securities’’ within the meaning of the proviso of Section 5136 above quoted, 
must be a marketable security as designated by the express language of 
said proviso. Under ordinary circumstances, the term ‘‘market:ble’’ means 
that the security in question has such a market as to render sales at intrinsic 
values readily possible. 

3. In classifying a given security as marketable, the Comptroller of the 
Currency may in specific cases give consideration to various facts and 
circumstances, but he will require in all cases the following: 

aes the issue be of a sufficiently large total to make marketability 
possible; 

(b) Such a public distribution of the securities must have been provided 
for or made in a manner to protect or insure the marketability of the issue. 

(c) That the trust agreement under which the security is issued provides 
for a trustee independent of the obligor and in the case of securities issued 
under a trust agreement executed and delivered after sixty days from the 


date of the promulgation of these regulations, such a trustee must be a 
bank or trust company. 


4. This series of regulations may be modified, amended or withdrawn 
at any time by the Comptroller of the Currency. 
Signed and promulgated this 30th day of June 1927. 
J. W. McINTOSH, Comptroller of the Currency. 


Mr. Hugh W. Grove: I desire to submit to the delegates the following 
resolution: 


‘‘Whereas, Messrs. Root, Clark, Buckner, Howland & Ballantine, 
attorneys, New York City, as counsel satisfactory to the Board of Governors 
of the Investment Bankers Association of America have drafted a statement 
in regard to the proper type of trustee to be used in connection with real 
estate mortgage bond issues, and 

‘*‘Whereas, ‘Their letter embodying this statement, together with their 
supplemental letter of Sept. 13 1927, interpreting the phrase ‘disinterested 
corporate trustee,’ have been submitted as a part of the report of the Real 
Estate Securities Committee. Now, therefore, be it 

‘Resolved, By the members of the Investment Bankers Association of 
America that the recommendations of Messrs. Root, Clark, Buckner, 
Howland & Ballantine be and hereby are approved for use by the members 
of said Association in connection with the issuance of real estate mortgage 
bonds on construction projects.’’ 


Mr. Presidert, a similar resolution was passed by the Board of Governors 
and I now offer this resolution and move its approvai. 

Mr. Baer: I second the motion. 

The President: You have heard the motion. Those in favor of the 
resolution will say aye. Those opposed, no. It was an unanimous vote. 
We have just exactly saved the half hour that I hoped we could devote to 
a discussion of internal problems, the committee particularly liking discus- 
sion to*%ake place on concessions. 

Mr. Frank C. Paine: Has the floor been opened for discussion on the 
matters taken up in the real estate securities committee? 

The President: There is no reason why the report can not be discussed, 


if desired. 
Mr. Paine: At this time? 
The President: No action can be taken, however. 
Mr. Paine: Ishould like very much to ask the members of this committee 


for further information regarding the surety companies guarantees. This 
report recited that some doubt had been expressed as to the corporate 
powers of the several surety companies issuing these mortgages. Assured 
mortgage bonds have been sold throughout the United States. There are 
probably not more than a dozen companies in the business of guaranteeing 
these bonds and these mortgages, and I am wondering if the interest is not 
sufficiently widespread to justify our office counsel in asking these several 
surety companies to furnish the office counsel with the necessary documents 
to enable it to arrive at an opinion. That opinion might be published or it 
might not, but in any event the members of this Association would have an 
unbiased opinion that they could ask for if they wanted it. 








Report of Railroad Securities Committee—Change 
Advocated in Provisions of Transportation Act 
Affecting Consolidations Giving Commission Wider 
Discretion. 

The report of the Railroad Securities Committeeeof the 
Investment Bankers Association was one of the briefest pre- 
sented at the convention, the committee announcing that it 
had no activities to report, “as no situations have arisen 
during the past year where its co-operation seemed to serve 
a useful purpose.” The hope, however, was expressed in the 
report that Congress will simplify the provisions of the 
Transportation Act with reference to consolidations by giv- 
ing wider discretion to the Commission. In the absence of 
the Chairman of the committee, Joseph R. Swan, of the 
Guaranty Co. of New York, Mr. Callaway, of Callaway, 
Kish & Co., read the report, as follows: 

Your committee has no activities to report, as no situations have arisen 
during the past year where its co-operation seemed to serve a useful pur- 
pose. Once again we can only report upon the activities of the railroads, 
and then only in terms practically similar to those used in our last report. 

The railroads have continued to prosper. There has been very little rail- 
road building for the reason that less than 1% of the people of our coun- 
try live in counties which are without railroad service. Car loadings have 
remained practically stationary, but you will recall that last year they 
reached the highest peak in their history. Earnings, both gross and net, 





have shown a downward tendency and there has been a decline in passenger 
traffic, as there was last year. 

The Watson-Parker Act, the so-called Labor Bill, passed last year, has 
functioned very satisfactorily and has probably saved us very costly labor 
disturbances. A number of disputes as to wages have been settled by the 
Board of Mediation and the Board of Arbitration. These resulted in all 
except one case in an increase of wages of 74%4% to 9%%. One increase 
only—that to Western conductors and trainmen—was denied. 

The Transportation Act, under which the activities of the railroads are 
so largely controlled by the Inter-State Oommerce Commission, has, in the 
main, functioned satisfactorily, although it is to be hoped that Oongress 
will simplify the provisions in reference to consolidations of railroads by 
giving wider discretion to the Commission. It certainly is a great hard- 
ship that at the present time consolidations which are for the best inter- 
est of more efficient transportation, and are advocated and urged by the 
Government, the railroads and the public, should find such difficulty of 
consummation. 

A disturbing element, however, has appeared in the tendency of the Com- 
mission to consider the interests of certain industries as paramount to those 
of the railroads in decreasing rates, not unreasonable in themselves, because 
of the condition in which a particular industry happens to find itself. It 
would seem advisable that the railroad officials should co-operate to the 
fullest extent in combating this new theory. 

Bus and truck competition continue to increase, but it is interesting to 
note that the railroads are entering this field much more readily than they 
did the electric railway field. 

The Inter-State Commerce Commission continues its valuations and has 
issued reports covernig 90% of the total mileage of the country. The cost 
of these valuations to date has been about $125,000,000. It is expected that 
the Supreme Court will soon take the questions on valuations under review, 
and there is a strong opinion that because of the basis adopted by the Inter- 
State Commerce Commission for determining these valuations, the conclu- 
sions will not stand. 

Reference was made in last year’s report to the very valuable contribution 
to railroad service being made by the Shippers’ Advisory Boards. These 
Boards during the past year have continued to function in a most satisfac- 
tory manner, and their creation and effective co-operation are entitled to 
great praise. 

Capital expenditure of the railroads since 1920 has averaged about $750,- 
000,000 per year. This money is obtained largely through the good offices 
of the members of this association, without difficulty, and with confidence 
on our part that the interests of the seourity holders are highly protected. 
Railroad credit has regained the pre-eminent position which it held a 
number of years ago befcre the railroads were subject to constant attack 
by the Government and by politicians. 

We reiterate what we said last year, that we look forward to stable and 
satisfactory conditions in the railroad field and that there is nothing in 
the conduct or prospects of the industry which should make those who deal 
in these securities hesitate to recommend and offer, with confidence, sound 
railroad securities to their clients. 

JOSEPH R. SWAN, Chairman. 





Report of Public Service Securities Committee—Private 
Operation, Rather Than Government, Favored of 
Muscle Shoals—Question of Investigation of 
Alleged Abuses of Capitalization of Public Utilities. 


Reference to the fact that no Congressional action has as 
yet been taken on the various offers for the leasing of the 
Muscle Shoals properties from the United States, was made 
in the report of the Committee on Public Service Securities 
of the Investment Bankers Association. The report, which 
was submitted by the Chairman of the committee, Joseph L. 
Seybold, of Wells-Dickey Co., Minneapolis, expressed the 
hope that “the desired ends may be accomplished through 
private rather than Government operatfon, in accordance 
with principles consistently advocated by this association. 
The report also took occasion to refer to the recommenda- 
tion during the last session of Congress for a Senate inves- 
tigation of alleged abuses of capitalization of public utility 
properties, and it noted that “regulation of practices of any 
industry which proceeds from thoroughly informed sources 
either within or associated with the industry itself, is to be 
preferred over one imposed by Governmental authority 
which experience has shown to be uneconomical in many 
respects.” It was pointed out in the report that it is to the 
interest not only of the leaders in the public utility industry 
itself, but also to the bankers who sell their securities to 
direct all possible influence for removing or preventing any 
just cause for criticism. We give the report herewith: 

The relatively rapid growth of the several utility industries during the 
past ten or fifteen years has given the public and the investment banker, 
as well as the proprietors, much to think about in the way of legal and finan- 
cial procedure. Principles of valuation, regulation by commissions, correct 
financial structure, ete., have received attention from many capable sources, 
with the result that most of these matters are to-day far along toward defi- 
nite understanding. We can perhaps be pardoned, therefore, for occasion- 
ally turning our attention to current technical and operating achievements 
of the industries which have not only benefited the utilities themselves but 
which have added greatly to the standard of living of the consumer. We 
may also concern ourselves less with what the various services cost and 
more with what they are and how they increasingly add to the convenience 
and comfort of living, especially as the actual cost of the service is really 
low and the criticism of any rate schedule is more apt to be based on a 
desire for correct principle and proportion rather than because there is any 
noticeable burden on the consumer. In order to get this perspective, we 
have only to remind ourselves that the electric bill is the smallest item in 


i 
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the average family budget—less than 1%—and that one can ride for miles 
on the street railways of most of our largest cities for a dime or less. 


Electric Light and Power. 


The electric light and power industry, like the telephone industry, has 
attained its present stature in less than a lifetime. Had we been present 
at one of the early conventions of the industry, we would have perhaps pon- 
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dered over the problem of increasing the range of transmission of current 
over one-half mile and weighing the serious proposal of one delegate who 
suggested the division of cities into square-mile units, each unit to contain 
a central station. If we were of courteous inclination, we would have 
stayed in our seats for a few moments, at the end of the convention to listen 
to a paper on the application of electricity to motors. In apologetically 
asking the indulgence of the delegates, the President stated that while most 
of them were only interested in lighting, some time had been spent on the 
paper and it would do no harm to hear what the speaker might have to say. 
This in the early eighties. 

To-day more than one-half of all the electric current produced in the 
world is generated in the United States. Transmission of current for a 
distance of 300 miles is a commercial fact and inter-connected transmission 
lines extend from Boston to St. Louis, with radiation north throngh I)linois, 
Wisconsin and Minnesota, to the Canadian border and south through the 
Virginias and Carolinas to the Gulf. On the Pacific Coast, inter-connecting 
systemns extend from: Vancouver to Mexico, 

Progress in the generation of current has been equally marked. Stations 
are now under construction designed for an ultimate capacity in the near 
future of approximately 1,000,000 K.V.A. While in 1885 it required 10 
pounds of coal to produce one kw. hour, there are instances to-day of produc- 
tion at the rate of 9-10 of a pound per kw. hour. 

Coincident with technica] development has been the multiplication of 
uses for current resulting in the prosperity of the industry with which we 
are all familiar. It should be noted, however, that while such a thing as 
a saturation point is hardly thought of, it is becoming increasingly neces- 
sary to pursue the intensive sales methgds of industria] enterprises. Careful 
attention is now being directed to the form of rate schedules so as to still 
further encourage consumption in spite of the fact that present rates are 
generally low and viewed from the standpoint of the purchasing power of 
the dollar have declined almost continuously since the inception of the 
industry. In 1926 the average domestic revenue per kw. hour was 7.4 
cents, which is the equivalent of 4.2 cents of the 1913 dollar. The average 
revenue per kw. hour for the entire industry was 2.3 cents in 1926, the 
same as it was in 1913. While wholesale commodity prices in 1921 were 
126% higher than in 1913, and are still 50% higher, the average rate for 
current in 1921 reached a peak of only 6% above 1913 rates and in 1926 
had returned to the 1913 level. 

In its constant search for wider usefulness, the industry has re- 
cently devoted itself seriously to rural electric service. Until a few years 
ago rural service was unprofitable on account of the scattered distribution 
of the customers and their use of current for lighting only. However, elab- 
orate experimentation in some 22 States has produced data which demon- 
strates that under certain conditions based on regarding the farm as a fac- 
tory as well as a home, the corsumption of current can be increased to a 
point where the business is profitable to the electric company, at prices 
which encourage use of current by the customer. At the present time over 
100 practical uses of electricity for farm work have been developed, and in 
three years’ time under the new conditions, the number of farms supplied 
with electric service has increased over 86%. In 1926 there were 227,500 
farms in 27 States using electricity. The rate of increase in the number of 
users and the as yet untouched possibilities in the field are significant. 
At present there are approximately 6,000,000 farms in the United States. 
Should the electrification of the farm proceed as fast as now seems probabie, 
the yearly financial requirements of the light and power industry now run- 
ning at the rate of over $1,000,000,000, would be greatly increased. A\l- 
though customer-ownership sales has grown and now take care of 25% of 
present requirements, the amount of financing through other sources should 
continue to be substantial for some years. 


The Gas Indusiry. 

The gas industry to-day presents a picture of alert development. For 
many years, progress in the industry was quite complacent, probably partly 
because the individual companies as single units were unable to afford the 
cost of elaborate experimentation and partly because prior to the rapid 
development of the electric industry, incentive naturally lagged. Spurred 
by competitive necessity and aided by the consolidation into larger and 
stronger financial units, research has been promoted which has produced 
substantial results and from which still further improvements may be ex- 
pected. The American Gas Association now maintains elaborate research 
and test laboratories, and we understand that major improvements in pro- 
duction methods are being developed which should make possible notable 
reduction in costs. Some of the larger companies have subscribed as much 
as $100,000 individually for each of five years toward the development of 
efficient means for the utilization of industrial gas; this program, a result 
of recognizing that better gas appliances are necessary to the growth of 
certain classes of business. The gas business, it must be noted, has not had 
the benefit of large-scale production of equipment and appliances, there 
being no General Electric or Westinghouse Co. in the industry. The indus- 
trial use of gas requires, roughly, about 26% of the total production in 
the manufactured gas industry. The percentage in the natural gas industry 
is much greater. This showing is creditable, considering that gas has 
been used extensively for industrial purposes only during the past ten years, 
during which period its use has increased 100%. As an example of the 
growth of such use, according to the report of one large company, the agri- 
cultural implement industry used 125 million feet of gas in 1924, 195 
million feet in 1925 and 415 million feet in 1926. It is claimed that gas 
is used in over 20,000 industrial processes and new ones are constantly 
being found. 

The use of gas for residence heating appears to offer prospects of sub- 
stantial increase in future sales. Not much progress was made in other 
than the natural gas sections of the country as long as the fuel was con- 
sumed by means of appliances auxiliary to other heating equipment. Dur- 
ing the past ten years, special heating appliances have been developed of 
sufficient efficiency to make possible economic consumption of gas for home 
heating. An essential corrollary to the development of this field is a sys- 
tem of rates where the larger user of gas may receive the benefit of whole- 
sale-priced consumption, The average gas company has a large percent- 
age of customers (generally about 50%), to whom service is supplied at a 
loss when the charges therefor are based on average meter sales. This 
traditional system of rates is gradually giving way to a more modern and 
correct theory which contemplates a minimum charge for the casual, inter- 
mittent user, a heretofore unprofitable consumer, so that this class of cus- 
‘tomers is put on a profitable basis. Thus the customer whose consumption 
is above the average can be charged lesser and more equitable rates and his 
increased use of gas thereby encouraged. 

It is a natural inquiry as to whether any substantial increase in the use 
of gas for residence heating will necessitate large additional capital invest- 
ment—esecially for the replacement of present mains, many of which were 
originally constructed for the ordinary load only. Inasmuch as the pressure 
used by gas companies is relatively low at present and could be increased 
several times with a resultant substantially large volume available for dis- 
tribution, the problem is apparently not an immediate one. It is a conceiv- 
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able one, however, for the future—how distant we cannot know now. 
Another problem which will present itself with any considerable increase 
in home heating is how to offset in the summer the increased winter load 
already heavy. Refrigeration by gas has been suggested, but this phase of 
the industry, while apparently growing, is still in process of further devel- 
opment and according to authoritative opinion will serve the purpose only 
in a seenall way, even after its general adoption by gas consumers. 

In general, the prospects of the gas industry appear the best in its history. 
The total investment in the business is now approximately $4,000,000,000, 
and the annual additional requirements about $500,000,000. 


Telephone Indusirdy. 


Technical research which created our modern telephone service in a period 
of 50 years, continues to receive substantial encouragement by the industry. 
The establishment of commercial telephone service between New York and 
London, the transmission of pictures by wire, and the laying of the under- 
ground cable between New York, Chicago and St. Louis are some of the 
well-known spectacular results in the recent past. In addition to these 
achievements there have been many of less news interest, but perhaps of 
more immediate value to the telephone user on account of their influence 
on the cost of service. A recent annual report of the American Telephone & 
Telegraph Co. mentioned one such development which should reduce the 
operating costs of the system $9,000,000 per year. 

Unlike the situation in most businesses, the telephone company’s prob- 
lem of providing satisfactory service at reasonable cost increases with the 
number of customers, and it is only by constant technical development that 
the industry minimizes the increase of telephone rates as the service is ex- 
tended. The extension of telephone service on account of enlarged standards 
of living and the trend toward time economy both in business and social 
life accelerates more rapidly than the growth in population or the increase 
in general business. Population in the United States grows at the rate of 
1 to 2% per year, and it is estimated that general business increases at the 
rate of from 3 to 4% annually. As of the year 1926 there were approxi- 
mately 17,800,000 telephones in the United States, which number repre- 
sented a 5% increase over the figure for 1925. The employment of over 
5,000 people by the Bell System for the purpose of invention and develop- 
ment, to the end of anticipating the needs of these millions of subscribers, 
commends itself in the light of the substantial contributions already made. 

The telephone industry to date may perhaps be said to have developed no 
by-products. Some companies recently have experimented with the distribu- 
tion of radio programs direct to customers over telephone wires—a service 
which may be regarded in the nature of a by-product inasmuch as other- 
wise idle equipment is thus employed. All telephone equipment must in- 
clude wires in addition to those actually connected with telephones in order 
to be ready to serve new customers. It is this heretofore idle wire equip- 
ment which certain companies in some half dozen Middle Western States are 
now using for a radio program service, which is proving not only satisfac- 
tory to the user, but a source of additional revenue to the company. 

The acquisition of smaller independent telephone companies by holding 
companies is a rather recent financial development in the telephone field. 
The possibility of better management and greater financing facilities thus 
afforded justifies this movement, when the principle is applied by men of 
telephone experience and when the capitalization of such holding companies 
is not inflated by means of excessive prices paid for the subsidiaries or 
through over-issue of interest and fixed dividend-bearing securities. Ac- 
cording to the best thought in the industry, the telephone business is rather 
peculiarly unsusceptible to exploitation, quite careful management being 
necessary to produce profits on money prudently invested. 

The unexcelled record of the industry in its steady devotion to improve- 
ment of service, lowering of costs and the sound financial methods employed 
in its development have given to telephone securities their presentsdeserv- 
edly high standing. The industry represents an investment to-day in excess 
of $3,500,000,000. 


Street Railways. 


In the street railway industry there is a distinct trend toward the co- 
ordination of the existing rail lines with auxiliary bus transportation. This 
movement contemplates, of course, the control of local transportation by 
one company in each community, supplying the type of service best suited 
to the several parts of its territory. In some cases the bus has been used 
experimentally to build up traffic and to determine where new lines may 
profitably be built. The motor bus is thus apparently changing its status 
from that of a competitor to that of a very valuable auxiliary. Toward 
the end of 1926, 339 electric railways were operating 14,899 miles of bus 
routes, only a small proportion of which represented a substitution for rail 
lines. There were owned by electric railways and in operation at the same 
time 7,749 buses which represented an increase of 40% over the year before. 

Possibly as a result of this movement toward co-ordination of the two ser- 
vices, there is less talk to-day of the wholesale substitution of bus transpor- 
tation for the rail lines. So far proposals for such a substitution have either 
been rejected upon investigation by the municipalities or when tried, the 
experiment has proved a failure. London, Berlin, New York and St. Louis 
have investigated this subject with negative conclusions, while cities like 
Des Moines, Akron and Bridgeport, after experimenting with the substitu- 
tion of buses for trolley lines, have gone back to the latter method of trans- 
portation. 

It should be noted that since 1895, 1,890 miles of street way, or only 4% 
of the ceuntry’s total have been discontinued, and that nearly all of its 
mileage was located in cities of from 8,000 to 25,009 population, or in rural 
sections where in the light of experience the track should never have been 
built. 

Briefly, if there were no investments in street railway properties in the 
larger cities to-day, the present evidence seems to indicate that such prop- 
erties would be built instead of trying to handle the traffic by buses exclu- 
shively, The laying out of systems, of course, would be different in many 
cases, with the uses of buses for auxiliary service. 

The street railway industry itself seems to have faith in its future, evi- 
denced by the appropriations for extensions, improvements, etc., at the rate 
of over $300,000,000 per year. The properties in the larger urban centres 
are progressing, although those in the smaller communities are standing 
still or losing money. During 1926 companies with annual operating reve- 
nues of $1,000,000 or more showed an increased income of approximately 
9% over 1925. This latter group, however, handled only 1% of the traffic 
handled by the three groups. 

The rate of return, however, even on the better properties still appears 
unsatisfactory in many instances. The average net earnings of the largest 
single group of companies in the United States amounted to 4 cents on 
every dollar received, which appears an inadequate return, considering that 
a street railway’s capita] is turned over only once every five years. 

The average basic fare in this country is now about 7.92 cents, and while 
this represents the highest rate in the history of the industry, it appears 
not unreasonable considering the rise in labor costs and the extent of ser- 
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vice rendered. There seems to be ground for the argument that a 10-cent 
fare is in some cases justified. 

The industry is working on operating improvements looking forward to 
equitable rate adjustments when all facts are appreciated by the public. 

Attention is being given to unification of car design to the end of greatly 
decreasing the cost of equipment and incorporating as many desirable fea- 
tures as possible in one design, as it is conceded that there is a present need 
of displacing much old equipment with more modern rolling stock. Light- 
weight cars are a pronounced improvement and their adoption is becoming 
general. 

The trend of passenger tarffic from 1917 to 1925 did not show conspicu- 
ous change. Private automobile competition as well as that of the public 
bus has been a factor and to what further extent this competition will be 
felt is difficult to answer. It should be noted, however, that in cities of 
over 100,000, with a total population according to the 1920 census of 32,- 
500,000, there were registered approximately 4,500,000 automobiles, equal 
to a little less than 14% of the total population. Even if satisfactory 
traffic conditions and sufficient street space be found for all present auto- 
mobiles, there still remains the transportation requirements of the larger 
percentage of our urban population to be provided by other means. A large 
portion of this population also is unable to afford er disinclined to pay the 
10 to 20 cents per mile cost of private auto transportation. The fact that 
passenger traffic of the electric railways showed some increase for the year 
ending Aug. 31 1926 over 1925 might possibly indicate that the maximum 
effects of automobile competition have already been felt. 

The street railway industry seems to be constructively meeting the diffi- 
culties brought on by over-enthusiastic building and consolidations during 
the earlier years and in recent years by unrestricted bus, jitney and auto- 
mobile competition. With strong faith in the basic character of their busi- 
ness, street railway operators, however, are making constructive efforts to 
provide the public with the most modern transportation service, looking 
forward to a gradual return of more profitable operation. 


Uniform Public Utilities Act. 


Inasmuch as the interim reports of the various committees have already 
been published in the ‘‘Bulletin,’’ this annual report of the Public Service 
Securities Committee omits topics reported to the Board of Governors, at 
the White Sulphur Springs meeting in May of this year, the status of which 
has not been changed in the interval. 

Since our report at White Sulphur the Uniform Law for the Regulation of 
Utilities, prepared by a committee of the National Conference of Commis- 
sioners on Uniform States Laws, has been submitted to the conference, at 
its meeting in Buffalo, Aug. 23 to 29 of this year. Your committee ap- 
proved in principle the draft submitted to us, prior to the White Sulphur 
meeting, and at that time a special committee studied the bill in detail. 
Certain recommendations were made, the principal one of which was the 
omission of that portion of the bill dealing with commission regulation of 
the issuance of securities until the matter could be given more study to 
work out some of the perplexities involved. The conference in its consid- 
eration of the bill at Buffalo in August set forth this matter separately in 
another bill, which was not acted upon, but which may come up for consid- 
eration next year. The balance of the bill was tentatively adopted by the 
conference with the right reserved to make any amendments deemed neces- 
sary before the next meeting of the commissioners. 

When the Uniform Public Utilities Act is presented in final form, we 
would recommend that the Investment Bankers Association take an active 
part in favoring the general adoption of its principle in the various States. 


Muscle Shoals. 


No Congressional action has as yet been taken on the various offers sub- 
mitted for the leasing of the Muscle Shoals properties from the United 
States, but presumably the matter of their disposition will again have atten- 
tion in the next Congress. 

This committee hopes that the desired ends may be accomplished through 
private rather than Government operation, in accordance with principles 
consistently advocated by this association. 

According to a report of the Federal Power Commission, the situation of 
Muscle Shoals with respect to present installation, power production and 
the disposition thereof, is as follows: 

“There are installed 8 units; 4 of 30,000 h.p. and 4 of 35,000 h.p., or a 
total of 260,000 h.p. This is the power capacity of the wheels. Power 
was delivered from the station to the Alabama Power Co. on July 15 1926. 
The deliveries between that date and Aug. 1 1927 have been 790,000,000 
k.w. hours, for which the company has paid a total of $1,610,200, or ap- 
proximately 2 mills per k.w. hour. The price is fixed by agreement be- 
tween the Chief of Engineers and the Alabama Power Co., the scale vary- 
ing from 2 to 4 mills per k.w. hour. From the fact that the average re- 
ceipts have been 2.04 mills per k.w. hour, it is apparent that practically all 
of the energy has been sold at the 2-mill rate.” 


General. 


The attention of Congress during the past session was directed to alleged 
abuses of capitalization of public utility properties, and a recommendation 
made for a Senate investigation. No action on this recommendation was 
taken. 

In connection with this subject, your committee makes the comment that 
while obviously it can be argued in reply to criticism that the marshalling 
of figures and statistics to prove a general proposition may work injustice 
in particular cases, the fact remains that the matter of capitalization of 
public utility properties is receiving legislative and public attention. Rec- 
egnizing that the investment banker is in a position to judge concerning the 
merits surrounding individual cases, and is able to exercise in some of such 
cases a determining influence in matters of capitalization, we recommend 
that all members of this association use such influence as they may exert 
in the interest of conservative finance. Regulation of practices of any in- 
dustry which proceeds from thoroughly-informed sources either within or 
associated with the industry itself is to be preferred over one imposed by 
Governmental authority which experience has shown to be uneconomical in 
many respects. However, unless such inner regulation of practice prevents 
flagrant abuses, there is always the danger of agitation for Government 
supervision, While any such agitation might result from and be directed 
at the abuses in particular cases, it could hardly help affecting in a meas- 
ure, at least, the soundly-conceived enterprises in the industry, and the 
thousands of investors, many of them people of small means, who have 
invested in their securities. It is, therefore, to the interest not only of the 
leaders in the public utility industry itself, but also to the bankers who 
sell their securities to direct all possible influence for removing or pre- 
venting any just cause for cricism. 

The utility industry generally recognized as a sound field for investment 
has offered opportunities to the investment banker in the underwriting and 
distribution of securities. So constructive has been the association of the 
investment banker in the development of the utility industry from its early 


status, that he must continue to share the responsibilities with the oppor- 


tunities. His co-operation should be extended, not only in the role of 
aiding the industry against unwarranted attacks from without, but also to 
the prevention of any abuses of exploitation from within. 
Respectfully submitted, 

J. L. SEYBOLD, Chairman. 








Report of Irrigation Securities Committee—Columbia 
Basin Project Endorsed in Principle. 


That there are large areas in the United States whose 
future development depends wholly on irrigation is the 
observation contained in the report of the Irrigation Securi- 
ties Committee of the Investment Bankers Association, pre- 
sented by the Chairman of the Committee, Willis K. Clark, 
of George H. Burr, Conrad & Broom, Inc., Portland, Ore. 
The report notes that “a vast amount of new wealth has 
been created in this country by the relatively simple process 
of putting water on previously arid land, and the principle 
of irrigation and irrigation financing is as sound as any 
other phase of agricultural development.” The committee 
expresses the belief that “the financing of irrigation proj- 
ects is a proper and legitimate function for the members of 
this association, but because the financing of an untried dis- 
trict is at best a construction loan, more than ordinary care 
and caution should be exercised in analyzing the physical 
conditions in the project and in making an economic survey 
of general conditions surrounding it.” With reference to 
irrigation lands in California the report states that the pres- 
ent value of lands securing the $100,000,000 of irrigation 
bonds outstanding in the State is about $800,000,000. “Be- 
fore irrigation,” it is noted, “these same lands did not pro- 
duce crops which would justify a total land value in excess 
of $25,000,000.” The committee “views with approval the 
comprehensive program of the Federal Government and the 
several Western States looking to ultimate reclamation of 
large areas whose agricultural products will be necessary 
for the support of a population in the United States, increas- 
ing at the rate of approximately two million a year, and 
particularly endorses in principle the Columbia Basin proj- 
ect, whose development means so much to the great Pacific 
Northwest.” The full text of the report follows: 

A general review of irrigation and irrigation securities in the United 
States at the present time presents a rather complex and puzzling picture. 
The picture shows many bright spots and many dark ones. No one ap- 
proaching this subject can fail to recognize its importance in the develop- 
ment of large agricuitural areas of this country or its importance to the 
investment banking business. Not only have many hundred millions of 
dollars been invested in enterprises and securities directly predicated on 
resources and assets developed through irrigation; but there still remain 
vast areas of arid iand now valueless which may become the source cf great 
agricultural wealth through irrigation development. This is a phase of 
constructive financing which may well command the best brains and ener- 
gies of the members of this association. This report attempts only a very 
general survey of the present situation and deals almost entirely with the 
securities issued by municipal or quasi-municipal irrigation districts; and 
attempts also to make a brief analysis of the principal factors which have 
contributed to disastrous financing in the past, with some recommenda- 
tions as to general procedure in this class of financing. 

State Legislatures have been in session during the present year in every 
State which has irrigation projects, but while your committee on irrigation 
securities has endeavored to keep in touch with all measures affecting such 
securities, nothing radical, vital or revolutionary has been attempted, so 
that your committee has not been called on to take any direct action. The 
only direct appeal which has been made to this committee has been for an 
attempt to force the enactment of remedial legislation in the State of 
Oregon where a very serious situation now exists through default of securi- 
ties of municipal irrigation districts which have been issued under State 
supervision. 

The snbject of irrigation in Oregon is at the moment so involved in 
politics and the prejudice on the part of all the interests which predomi- 
nated in the last legislative session is so intense that it was practically 
impossible to obtain even a respectful hearing in the interest of the holders 
of irrigation bonds. 

In recent years the major part of irrigation financing, other than reclama- 
tion work of the Federal Gévernment, has been through the formation of 
municipal or quasi-municipal districts which have offered their securities 
to the public. The past year has witnessed a considerable broadening in 
the market for certain irrigation securities, but a rather smaller amount 
of new financing than ordinarily. 

Irrigation bonds have been rather “‘marking time,” largely due to the 
general decline in land values, lack of prosperity in agricultural sections 
and lack of interest in any lands open for settlement. 

There have been a number of new defaults, some in California, some in 
the Pacific Northwest, and an analysis of these defaults leads to the conclu- 
sion that certain districts should never have been formed and that the offer- 
ing of their securities to the public appears to have been ill-advised, but 
in the main such difficulties as have been experienced in outstanding irri- 
gation bonds of municipal districts have resulted from the general unfavor- 
able situation existing in practically all agricultural communities through- 
out the country. 

In its activities, your committee has observed the necessity in a few in- 
stances of disincorporating or liquidating the obligations of municipal 
irrigation districts no longer furnishing water and whose individual land- 
owners have ceased making tax payments on account of the uncertainty of 
their debt, through the operation of the “‘general obligation’ nature of the 
bonds. 4 

The laws of only a very few of the States provide a plan for the liquida- 
tion of municipal corporations and in the State of Washington it became 





necessary to provide for the passage of such a law, which contemplates, 
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with the consent of a majority of the bond holders, the sale of all of the 
district’s assets; the collection of compromise taxes, and the pro ruta 
distribution among creditors of the assets assembled. The passage of this 
Act by the Legislature of the State of Washington has been productive of 
much good and your committee suggests that similar legislation might 
preperly be passed by all of the States wherein irrigation is practiced and 
municipal irrigation district bonds are issued. 


California. 


In the State of Califernia, there are approximately $100,090,000 of irri- 
gation bonds outstanding. During the last year some $15,000,000 of bonds 
were issued, but the amount of retirement through serial maturities has 
just about kept pace with the amount of new financing, so that the amount 
of outstanding bonds is practically the same as in the year previous. 
Bonds of some of the better known and more seasoned districts enjoy a 
wide market at the present time on approximately a 4.75% basis; and 
securities of a number of California districts, aggregating many millions 
of dollars, have an established market of better than a 5% basis. There 
are about $3,500,000 California irrigation bonds in default, or about 314% 
of the outstanding obligations. Reliable opinion of competent investment 
bankers is that there will be complete recovery on about $2,000,000 of these 
defaulted securities and partial recovery or the remainder. There are 
about six million acres under irrigation in California, of which four million 
acres are in irrigation districts. No new agricultural development or water 
conservation of any character has been attempted in the past fifteen years 
except under the district form of organization. Approximately 50% of 
the farm loans in California, including Federal farm and joint stock Jand 
bank loans, loans of savings banks and insurance companies, are on lands 
in irrigation districts; and these liens are all junior to that of district 
bonds. 

The present value of lands securing these $100,000,000 worth of bonds 
now outstanding in the State is about $800,000,000,. Before irrigation these 
same lands did not produce crops which would justify a total land value in 
excess of $25,000,00. Irrigation in California has therefore been respon- 
sible for a net increase in land values of something like $775,000,000. The 
annual average return for the past five years on gross production on the 
lands of irrigation districts will average over $200,000,000 a year. 

California as a whole has recognized that irrigation is fundamental to 
the prosperity of the State and also recognizes that, while the farmer has 
been benefited by increased market prices for the product that he produces, 
he can also be benefited by any legislation or other support which will 
stabilize his borrowing power at the lowest possible rate. 


Montana and Idaho. 


Your committee has received incomplete information relating to the pres- 
ent status of irrigation bonds in Idaho and Montana. 

The State Engineer of Montana advises that out of total applications from 
irrigation districts for State certification of their bonds amounting to over 
$14,000,000, that they have approved the bonds of four districts aggre- 
gating $1,930,000. This appears to be for purposes of marketability only 
as the Act providing for State certification merely provides for examina- 
tion and inspection, and if the inspection is satisfactory to the Irrigation 
Securities Commission, certification to that effect makes the bonds so certi- 
fied eligible te secure public deposits in that State and a legal investment 
for trust funds and savings banks. 


Washington. 


There has been no new irrigation financing in the State of Washington 
during the last year and no new trouble has developed in outstanding issues. 

The only legislation of any consequence relating to irrigation bonds was 
the passage of an Act providing for the dissolution of municipal irrigation 
districts in the case of districts where over 50% of the acreage has been 
sold to the district on account of delinquent district assessments. The Act 
provides that the district may be dissolved under jurisdiction of the Supe- 
rior Court and that a receiver may be appointed to liquidate the affairs of 
the district under the court’s direction in a manner similar to the action 
of a receiver in a private corporation. This action is predicated on obtain- 
ing the approval of a majority of the bond holders. 


Oregon. 

In 1917 a municipal irrigation district law was passed in the State of 
Oregon providing for municipal irrigation districts and the issuance of their 
bonds, modeled after the California law. In 1917 a constitutional amend- 
ment was voted by the people of the State, permitting the State to contract 
to pay the interest on irrigation bonds issued under State supervision and 
approved by the proper State authority for a period not exceeding five 
years, and to sell general obligation bonds of the State of Oregon to provide 
money to meet such interest payments. Of a total of over $10,000,000 of 
municipal irrigation bonds issued under the 1917 law, over $3,000,000 are 
now in default on interest and over $200,000 matured bonds have not been 
paid. The State of Oregon entered into an agreement to pay interest on 
approximately $5,000,000 municipal irrigation bonds for all or a part of five 
years. Of the amount of bonds on which the State contracted to pay the 
interest, something over $3,000,000 went into default as soon as State pay- 
ments stopped. 

At the 1927 session of the Legislature two measures designed to remedy 
the irrigation situation were enacted, Senate Bill No. 267 and House Bill 
No. 114. . 

Senate Bill No. 267 briefly proposes to: (1) Further safeguard district 
funds; (2) permit directors to fix denomination and maturity of bonds; 
(3) permit assessment of capital charges according to benefits, against 
each 40-acre or smaller parcel held in separate ownership; (4) fixing terms 
a conditions for payment of operation and maintenance by the district 

ard. 

The only feature in this bill that bears on the present irrigation problem 
is paragraph No. 3 above. This states in part and essence: ‘‘The valua- 
tion of such lands for benefits of irrigation shall be the valuation placed 
thereon by three competent, disinterested viewers appointed by the State 
Reclamation Commission, who shall classify the land included in each own- 
ership or smallest legal subdivision and fix the assessment according to the 
productivity value of water and land prepared to receive water.” 

In other words, the best and most productive parts of the district pay the 
most for water, and so on down the scale. _This, however, is not exactly a 
remedy in that the bill requires that the “yearly cost’”’ be pro rated, saying, 
“the Board of Directors shall make a computation of the whole amount of 
money necessary to be raised by said district for the ensuing year for any 
and all purposes whatsoever, including estimated delinquencies of assess- 
ment.”’ 

This bill should help the districts in their internal management by equal- 
izing payments according to productivity of lands, but the bill does not cut 
the cost ef maintenance or interfere with or help the bonded obligations by 
the pro rating arrangement. In brief, it bears but little, if any, on the 
big problem. 





House Bill No. 114 is the one measure that was primarily designed to 
remedy problems of these irrigation districts. The Act provides: (10) 
For the refunding of outstanding indebtedness of irrigation districts; (2) 
the issue and sale of refunding bonds; (3) the retirement of such indebted- 
ness from the vale or by the exchange of such refunding bonds. 

Section 6 of this bill states that these refunding bonds shall mature 
serially in not less than five vears and nct more than 50 years, and shall 
bear a rate of interest not to exceed 6% per annum. 

Referring to refunding bonds, Section 7 states in part: 

“Before authorizing the issuance of bonds, the board of directors shall require 
that the known holders shall submit to said board for its acceptance, an offer to 
deliver and surrender up all such evidence of indebtedness in exchange for bonds 
not exceeding the maximum amount of such total assessment, and such creditors 
agree to absorb the loss between the amount of such bonds at par and to receive 
such refunding bonds in full payment.” 

Section 8 says in part: “At any time after the issuance of such bonds 
any landowner may release his land from the payment of the principal and 
interest assessed against him by securing from the Oounty Olerk a certifi- 
cate showing the land assessed and the amount due thereon, and upon pres- 
entation of the amount to the County Treasurer receive a receipt showing 
the payment of said assessment in full.” 

In other words, under the provision of this bill the mew refunding bonds 
would cease to be a general obligation of the district, but would become 
virtually an individual obligation, for it allows the landowner to buy up 
the bond at any time he finds it convenient. On analysis, these refunding 
bonds provided for, would be comparable to the Local Improvement District 
bonds of the State of Washington. Naturally, there would be only a lim- 
ited market for this type of security and little likelihood of any of these 
bonds ever coming into existence, because it is inconceivable that any con- 
siderable number of owners of general obligation bonds would surrender 
their bonds or evidences of indebtedness of any district in exchange for 
this type of local improvement bond. 

Happily, the general irrigation laws in the State of Oregon, including the 
refunding laws already on the statute books, were in no wise altered or re- 
pealed as a part of this experimental legislation. 

The outstanding thing in connection with the Oregon irrigation district 
bond laws has been the uniform and unanimous confirmation by all of the 
Oregon courts and the Supreme Court of the State to which these ques- 
tions have been submitted, of every fundamental or basic section of the 
Code upon which the municipal district and the general obligation char- 
acter of the bonds of these districts has been based. 

In addition to the reaffirmation of the fundamental principles of the 
irrigation district law in the Oregon courts, the general situation in irriga- 
tion in Oregon has been, in the last year, considerably improved. There 
is a more optimistic tone among the settlers in many of the districts, a 
greater confidence brought about partly by higher crop priees and in many 
districts by the fact that the settlers have gone through the worst or earliest 
period, and are gradually beginning to adjust themselves to irrigation 
farming. 

Rocky Mountain Region. 


There has been no new legislation in the Rocky Mountain Region during 
the last year. Irrigation securities in general have been extremely inactive 
in this territory. 


Arizona. 


The outstanding irrigation development in Arizona is that of the Salt 
River Valley Water Users’ Association which controls the Roosevelt Dam and 
power development at Roosevelt, Horse Mesa and Mormon Fiat on the Salt 
River. 

This irrigation development differs radically from other developments in 
that in place of being organized under an irrigation district Act, it was 
incorporated on Feb. 9 1903 under the corporate laws of the State to take 
over the operation and management of the Roosevelt Dam built by the 
United States Government under the Reclamation Act. 

In its articles of incorporation, the capital stock of the association is 
provided for with 25,000 shares having a par value of $15 per share, equal 
to $3,750,000. The association’s Article 5, Section 2, provides that ‘“Those 
and those only who are owners of lands within the territory described in 
Article 4, shall be holders or owners of shares of the capital stock of this 
association. For each acre of such lands, shareholders may become the 
owner of one share of stock of this association and no more.” Other un- 
usual features of this association provide that any transfer of any shares 
of stock which shall be made or attempted unless simultaneously a tranefer 
of the land to which it is appurtenant is made, shall be of no force or effect 
whatsoever. 

The association is governed by a council of 30 members elected for a 
period of three years, which shall meet at least once a year; also a Board 
of Governors consisting of ten members who must be shareholders as well 
as residents. In addition, there are the usual offices of the President, 
Vice-President, Treasurer and Secretary. At all elections each shareholder 
is entitled to one vote for each share of stock owned by him, not, however, 
to exceed in the aggregate 160 shares. 

Under this form of organization it is apparent that the governing body 
or Board of Governors’ powers differ radically from the board of directors 
of the usual municipal or quasi-municipal irrigation district. The associa- 
tion has no taxing power, but in place of this has the power to assess the 
lands owned by its stockholders. These assessments are prior in lien to all 
first mortgages, including those which secure Joint Stock Land bank and 
Federal Land bank mortgages. There is no similiarity between these 
assessments and State and county taxes to which they are, of course, 
theoretically junior in lien. 

The articles of incorporation of this association and the by-laws pro- 
vide, however, that when assessments which have been duly levied, are 
30 days in arrears, the officers of the association are compelled to refuse 
water service to the lands of the delinquent stockholder. As a result of 
this stringent provision, delinquent assessments of the association average 
but a small fraction of the delinquent district and county taxes on the same 
property, 

In case of non-payment of assessments the association has the right to 
offer the delinquent lands for sale at public auction. 

The outstanding obligations of this association also differ in kind from 
other irrigation issues. At the present time there may be said to be out- 
standing five different types of obligations of the association which may 
be listed as follows: 

Obligation to the United States Government—Balance due for construc- 

tion of the Roosevelt Dam—Repayment of principal without interest __ $7,215,276 
6% Gold bonds due 1938 to 1947—-Mormon Flat issue---.-........---- 1,800,000 
6% Gold bonds due 1938 to 1943—-Horse Mesa issue_----..-...---..-- 2,500,000 
6% Tax Exempt District bonds guaranteed by the Association, due 1927 

to 1954—Horse Mesa issue----.---.-.---.---------------------.-- 2,368,000 
6% Funding bonds, due 1927 ,000 ,000 

The Mormon Flat Bond issue is secured by assessments levied by the 
association on all the lands which are members thereof, sufficient to meet 
interest and principal at maturity. 
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The Horse Mesa issues are similarly secured, but in addition have a first 
lien on the power revenues derived from the Horse Mesa Dam completed in 
April 1927. The tax-exempt bonds guaranteed by the association are the 
direct and general obligation of two small argricultural improvement dis- 
tricts which lie entirely within the boundaries of the lands of the associa- 
tion, the owners of which lands are also stockholders in the association. 
In addition to their tax lien they are secured by assessments identical with 
the direct obligation Horse Mesa issue of $2,500,000. The funding issue 
is secured by an assessment on the lands, covering both interest and prin- 
cipal equal in lien to the Mormon Flat and Horse Mesa assessments. All 
of the assessments levied for repayment of the Government loan and for 
principal and interest on the bonds, are equal liens against the lands. 

The association to-day controls hydro-electric developments of 23,000 
horse power at the Roosevelt Dam, 40,000 horse power at Horse Mesa, 
12,000 horse power at Mormon Flat, and although with the exception of 
the Roosevelt Dam itself, these developments have been constructed from 
funds raised by the issuance of the association’s bonds, the title to these 
developments rests in the United States Government. For that reason the 
property of the association is largely exeempt from local and Federal taxes 
and its electric power rates are not subiect to regulation by the State 
Public Service O-mmission. The association’s revenues from power for 
the fiscal vear ending Sent. 39 1926 were $1.147,090, or well in excess of 
the yearly interest and principal payments on its outstanding obligations. 

Irrigation financing in Arizena Curing the current year has been Jimited 
to the issue of funding bonds of the Salt River Valley Water Users’ Associa- 
tion and several issues of irrigation districts formed under the Irrigation 
District Act of Arizona, which closely parallels the California Irrigation 
District Act. 

With the exception of the Salt River Valley Water Users’ Association 
issue, the other issues have not differed materially from the usual form 
of tax-exempt irrigation district bond. In most cases these districts plan to 
obtain their water supply by purchase frem the Salt River Valley Water 
Users’ Association or by pumping, using current supplied by the Salt River 
Valley Water Users’ Association’s power system. The purpose of the financ- 
ing was for development purposes and they may be largely classed as devel- 
opment projects with all the attendant construction and colonization prob- 
lems which should be subjected to the closest scrutiny before being ac- 
cepted as sound investment. 

There are large areas in the United States whose future development de- 
pends wholly on irrigation. A vast amount of new wealth has been cre- 
ated in this country by the relatively simple process of putting water on 
previously arid land, and the principle of irrigation and irrigation finane- 
ing is as sound as any other phase of agricultural development. In the 
opinion of your committee, the laws governing the issuance of securities by 
political subdivisions for the purpose of irrigation are in the main wisely 
drafted and provide reasonable protection to the investor. 

While many defaults in irrigation bonds are in a great measure attribut- 
able to general agricultural] depression throughout the country, and the 
same general set of conditions which has caused innumerable defaults in 
farm mortgages in the Middle West; nevertheless, an analysis of many of 
these irrigation security defaults indicates all too clearly that many physic- 
ally unsound enterprises have been promoted and that improper or inade- 
quate investigation preceded the issuance of the securities. 

Where bonds of municipal irrigation districts forming political subdivi- 
sions of a State have been issued under State control or State supervision, 
and where investors have been induced to purchase such bonds because of 
their confidence in this State supervising governing their issuance, your 
committee believes that the State is under a moral obligation to make every 
reasonable effort to protect investors in these bonds against loss. 

In a majority of cases where failures may properly be attributed to 
improper financing or inadequate investigation, it appears that the failures 
which have occurred are due in the main to one of the following items or 
combinations of them: 

1. Lack of colonization. 

2. Insufficiency of water supply for the territory to be served. 

aaa aaa provision for the distributing of water from an engineering stand 
point. 

4. Annual charge per acre for water delivered, including service on outstanding 
bond issues and maintenance and operation too excessive for the type of crops 
suitable for the territory in which the district is located. 

5. Location too remote from markets and other general factors such as poor soll, 


farmers inexperienced in irrigation, or too shiftless to make a success of farming 
anywhere. 


6. Lack of diversification of crops and frequently too short a growing season. 


Investment bankers contemplating the financing of any new or even 
established irrigation projects should weigh carefully these several items. 
They should further consider not only the irrigation Act under which the 
bonds are issued, but also the general statutes of the State relating to the 
enforcement of tax and assessment liens and particularly the early posses- 
sion of lands through tax foreclosure. 

Too much dependence should not be placed on the supervision of irrigation 
district projects by State authorities. 

Each prospective piece of irrigation district financing should be ap- 
proached from the same standpoint as the investigation of a corporate loan, 
and competent irrigation engineers should be employed to pass on the phys- 
ical merits of the project; in addition to which the: investment banker 
should familiarize himself with all the conditions surrounding the district 
with the same degree of care and caution with which he would investigate 
an industrial corporation, or even a municipality whose financing he contem- 
plated undertaking. 

While an irrigation project might fail for any one of the six general rea- 
sons enumerated above, the matter of colonization appears to be the one 
most frequently overlooked; and the one which often presents the greatest 
difficulty. Municipal bond houses have for years recognized the value of 
population figures in determining offering prices of standard municipal 
bonds; and as the modern irrigation district obligation is becoming more 
essentially a municipal obligation, it seems reasonable that the matter of 
population or colenization is one which should be clearly recognized as per- 
haps one of the most important factors to be determined in estimating the 
soundness of an irrigation bond. 

Your committee believes, therefore, that the financing of irrigation proj- 
ects is a proper and legitimate function for the members of this association, 
but because the financing of an untried district is at best a construction 
loan, more than ordinary care and caution should be exercised in analyz- 
ing the physical conditions in the project, and in making an economic sur- 
vey of general conditions surrounding it. 

Notwithstanding the fact that there is a surplus of tillable area at the 
present time, and several years will elapse before the increased demand for 
food products will make profitable the cultivation of areas already avail- 
able, your committee views with approval the comprehensive program of 
the Federal Government and the several Western States looking to ultimate 
reclamation of large areas whose agricultural products will be necessary for 





the Columbia Basin project, whose development means so much to the great 
Pacific Northwest. 


Respectfully submitted, 


Willis K. Clark, Chairman 
Frank W. Camp 

Carlos C. Close 

John H. Dinkins 


Joel E. Ferris 
Charlies E. Maclean 
Canton O'Donnell 
Frank C. Paine 








Report of Special Committee on Investment Trusts. 
A report on investment trusts, by a special committee 
brought into being only a few months ago with the spread of 
this form of trusts, was among the matters reported on at 
the annual convention of the Investment Bankers Associa- 
tion. Charles D. Dickey, of Brown Brothers & Co., Philadel- 
phia, in his report as Chairman of the committee, made the 
statement that “the British trusts have gained the public 
confidence to an extent not generally realized in this coun- 
try.” “The immediate proklem that confronts us here in 
America,” he said, “is whether this form of investment— 
comparatively new to us—is going to continue to grow on 
sound and serviceable lines, as it has in Great Britain, or, 
having achieved a certain amount of success at the start, is 
it going to get out of hand and become a playground for not 
only incompetent but dishonest promoters.” The belief is 
expressed by the committee that “they represent the atti- 
tude of a large majority of the association when they state 
that the investment trust, soundly formed and in the hands 
of honest and capable management, who run it primarily for 
the benefit of the investor himself, should be encouraged in 
every way.” The committee warned, however, that “there 
will be instances where ‘blind pools’ formed purely for spec- 
ulation are created, under the guise of high grade invest- 
ments” and that “there will be other cases where investment 
trusts are used as a dumping ground for undesirable and 
slow-selling securities.” It recommended that “in order to 
anticipate the trouble which is not yet apparent,” a careful 
investigation be made before any member handles the secu- 


rities of an investment trust. The report follows: 

Your Committee on Investment Trusts is a special committee appointed 
by our President last June following the formation of a very large number 
of investment trusts or investing corporations as they are, for the most part, 
constituted in the United States. Your committee, therefore, has had the 
opportunity of making a study of a new and growing development in the 
investment world, at least, as far as this country is concerned. 

The object of this committee is to examine and report on this new devel- 
opment, which is apparently here to stay and, in all probability, will play 
an increasingly important role in our business in the immediate future. 

The investment trust idea originated in England and Scotland about 1880 
and continued to grow rapidly from that time until the war. There, it 
was the natural result of the extremely low money rates prevailing simul- 
taneously with the extraordinary opportunity for profitable investment of 
funds in foreign countries. 

The small individual investor was in no position to take advantage of 
these opportunities and the financial leaders were willing to assume the 
responsibility of handling such funds, only, provided, they could be com- 
bined in a sufficiently wide variety of securities to insure safety of prin- 
cipal through diversification. 

The growth and success of the typical well-managed British investment 
trust has been extraordinary. They have been through the worst possible 
kinds of financial disturbances, including wars and panics in all parts of 
the world and have successfully survived and prospered. 

The very recent and sudden development of the investment trust idea in 
this country is the natural by-product of two distinct tendencies 

First. The rapid growth of capital and the investment habit on the part of the 
American people. 

Secondly. The tremendous increase in number of opportunities for the purchase 
of securities—both domestic and foreign—which have become available to these 
comparatively untrained American investors. 

The United States has become, without question, the most important in- 
vestment market in the world. The large investors have been driven, to a 
great extent, to “tax-free” issues and the small investor not only seeks the 
advice and judgment of the financial leaders, but prefers to follow these 
leaders, rather than make selections of his own from the mass of available 
material. The natural and logical result of the above tendency has been 
the formation of an increasing number of investment trusts. Speaking 
broadly, it may be said that the number of investment trusts in the United 
States has almost doubled during the last five months, and that there are 
to-day some 95 different organizations of this kind, with total assets: esti- 
mated at approximately $400,000,000. 

There have been many definitions given for an investment trust, but, per- 
haps the most comprehensive is included in the very interesting book on 
this subject by Dr. Leland R. Robinson, who says: “An investment trust 
is an agency by which the combined funds of many investors, both in large 
and emall amounts, are utilized to purchase such a wide variety of securi- 
ties that safety of principal is attained in diversification, while the port- 
folio is so managed that a good average yield is sought on share and bor- 
rowed capital. At the same time a close supervision of the portfolio per- 
mits a turn-over policy aiming at the realization of capital gains and the 
avoidance of capital losses.” There is no need to point out that the in- 
vestment trust has no connection whatsoever with the term ‘“‘trust company” 
as it is commonly used in America. 

The investment trust in a strict sense does not contemplate the function 
of financing or promoting, although, in many cases—both here and abroad— 
this is permitted by their charters, and, in some instances, has been actively 
carried on. 

Your committee, however, has confined its study, for the most part, to 
the type of investment trust which falls under the above definition and 
whose sole business is the investment and re-investment of capital in 
widely diversified securities. Your committee feels that this type of trust 





the support of a population in the United States, increasing at the rate of 
approximately two million a year, and particularly endorses in principle 





follows along the tendencies outlined above, and is the natural development 
of present-day economic conditions. 
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Even with this limited field, the investing companies or trusts have 
already taken many forme and differ from one another widely in respect 
to management, restrictions, policies, capitalization and published infor- 
mation. 

Let us briefly consider these points: 

The absolute prerequisite of any successful investment trust is honest and 
intelligent management. Those handling the portfolio may be investment 
bankers or may be professional trustees, but, in any case, they must be abso- 
lutely umbiased in the selection of securities. 

Various legal restrictions have been formulated and these range all the 
way from ability to make an occasional substitution to unlimited discretion- 
ary power. It is not within the province of your committee to express an 
opinion as to the relative merits of these two extremes or their interme- 
diate steps, beyond stressing the imnortance of clearly setting forth in any 
prospectus exactly what these restrictions are. Frequently, trusts are 
formed where the legal restrictions are moderate, yet certain definite poli- 
cies are declared by the management in advance. For instance, there are 
specialized types of trusts which attempt to fill a special need, such as the 
“all bond” or “all ccenmon stock” trusts. Some have gone further than 
this in their specialization and include, for instance, only bank stocks or 
insurance companies’ stocks. Managements frequently hold different ideas 
regarding the number of different issues of securities which should be held 
to obtain the greatest benefit. Some feel that the greater diversification, 
the greater the safetv; whereas, others believe in a particularly careful 
selection of a rather limited lict. The committee feels while, undoubtedly, 
these various types of trusts will appeal to different types of investors, it 
is impossible to classify them as good or bad purely because of their policy. 
Examples of each type of trust will, undoubtedly, survive if the manage- 
ment is honest and intelligent, and there are as many possibilities of 
error in one as in another. 

Probably no phase of the investment trust development has been more 
widely discussed among those familiar with the security business than the 
capitalization of the investing corporation, or trust itself. This has varied 
from those which have only common stock outstanding (in such cases the 
management is usually compensated by a fee, usually based on a percentage 
of earnings) to those which have the three principal kinds of securities, 
namely common stock, preferred stock and bonds. The most popular form 
in this country has apparently been the sale of either bonds or preferred 
stock with a bonus of common. In most such cases, the common stock has 
little or no book value at the outset and a certain percentage of it is given 
in this way to insure those who purchased the senior securities of a par- 
ticipation in the earnings of the future—the balance of the common is 
usually retained by the management, who, in many cases, have supplied 
money junior to that paid in by the public. In such cases the management 
usually charges no fixed fee, but accepts whatever earnings may accrue on 
their common shares instead. 

It does not seem to your committee that reasonable borrowing is, in any 
way, improper in the handling of an investment trust. Under certain con- 
ditions it seems advisable. It is, however, the opinion of the committee 
that the proportion of bonds or debentures should not be increased beyond a 
fixed or stated percentage of the total books value of the portfolio. 

It has been customary in England to regard income derived from inter- 
est, dividends, ete., in an entirely different way from that which comes 
from profits on the eale of securities. The former is considered available 
for the distribution of cash dividends, as the directors see fit, while the 
latter is re-invested and has been responsible for the rolling up of a huge 
reserve cushion which exists in so many of these British trusts to-day. Your 
committee believes that this conservative policy is sound and is a matter 
which should be closely scrutinized by bankers and investors in selecting 
investment trust securities. 

From the point of view of the investor, one of the matters of greatest 
importance is the amount of information given out by the management. 
Professor Ripley’s articles have brought this entire subject into the public 
limelight, and, in the case ef investment trusts, it is exceedingly important. 
't is the opinion of your committee that if the investing public are to be 
educated to the purchase of securities of investment trusts, backed by hon- 
est management, they should be given as complete information as possible 
regarding the policies ef thie management, as well as the securities or 
types of securities carried. At the present time there are outstanding ex- 
amples of trusts which are in effect ‘‘blind pools,” that is to say, no infor- 
mation is given whatever. Then, there are those which publish an annual 
report, showing tota] net earnings. Next in line come those which, in their 
annual report, give considerable detail, such as percentages of various types 
of securities held, and, finally, there are a few which send to their stock- 
holders periodically a complete report giving a detailed list of the various 
issues in their portfolio. 

The above is a brief outline of the present trend of a new development. 
It is an enormous subject and is filled with both possibilities and pitfalls. 
Its history in Great Britain has shown that under proper guidance the in- 
vestment trust principle is not only sound and profitable, but makes avail- 
able to the small investor opportunities which he can get in no other way, 
without assuming undue risk. The British trusts have gained the public 
confidence to an extent not generally realized in this country. Prior to 
the war, their debentures sold freely on a 3%% basis and the preference 
shares yielded approximately 444%. The debentures were extensively pur- 
chased by insurance companies, institutions, ete. The immediate problem 
that confronts us here in America is whether this form of investment— 
comparatively new to us—ia going to continue to grow on sound and.eer- 
viceable lines, as it has in Great Britain, or, having achieved a certain 
amount of success at the start is it going to get out of hand and become a 
playground for not only incompetent, but dishonest promoters. The buoyant 
stock market of the last few years, together with the steady decline in 
interest rates have stimulated optimism regarding the investment trusts to 
a point not justified. It is almost a certainty that this over-optimism will 
be capitalized by those who are constantly looking for an opportunity to 
make a quick turnover at the public’s expense. With this in mind, inves- 
tigations have already been initiated in New York—both by State and Fed- 
eral officials—and it is sincerely hoped by your committee that this prompt 
and timely action will go a long way to prevent the abuse to which the 
investment trust principle is in danger of being subjected. 

Your committee hopes to co-operate in every way possible with Govern- 
ment officials, and it is their feeling that a great opportunity along these 
lines lies open to all members of the I. B. A. The committee believes that 
they represent the attitude of a large majority of the association when 
they stated that the investment trust, soundly formed and in the hands of 
honest and capable management, who run it primarily for the benefit of the 
investor himself, should be encouraged in every way. On the other hand, 
there will, in all probability, be instances of trusts run in such a manner 
as to bring the management undue profit. There will be instances where 
“blind pools’”’ formed purely for speculation are created under the guise of 
high-grade investments. There will be other cases where investment trusts 
are used as a dumping ground for undesirable and slow-selling securities. 
The public—for whom we, in the I. B. A. assume a certain guardianship— 











must be educated and guided. It is recommended that in order to antici- 
pate the trouble, which is not yet apparent, a careful investigation be made 
along the above lines before any member handles the securities of an 
investment trust, and it is further recommended that all those members who 
are in any way connected with the management of investment trusts urge 
higher and broader standards of publicity than have yet been attained. The 
holder of investment trust securities is entitled to know the policies of the 
management and the character, if not the actual make-up, of its portfolio. 
Your committee is convinced that the tendencies of the time are in this 
direction and it is the best and surest method of enceuraging the good ones 
and driving the bad ones out of existence. 
Respectfully submitted, 
CHARLES D. DICKEY, Chairman, 








Report of Municipal Securities Committee—Closer 
Study Proposed of Special Assessment Issues. 

A review of the legislation, proposed or enacted, affect- 
ing municipal bonds during the fiscal year 1927 was fur- 
nished in the report of the Municipal Securities Committee 
presented as follows by John J. English, of William R. 


Compton Co., Chairman of the committee: 

This year has been one of unusual legislative activity, during which a num- 
ber of laws were passed directly affecting the issuance of municipal bonds. 
This report is necessarily limited to matters of major interest and to bring- 
ing down to date situations that have carried over from preceding years. 


Alabama. 


During this year’s session an entirely new municipal bond code was passed 
by the Alabama State Legislature containing all the best features which 
should be incorporated into a law of this kind. This law, however, was ren- 
dered ineffective since a bill calling for a constitutional amendment to vote 
on the question of eliminating the existing tax limitations failed to pass by 
only a few votes. 


Arkansas. 


During the 1927 session of the General Assembly of the State of Arkansas 
several bills were passed affecting municipal bonds. The most important of 
these is known as the Administration or Martineau Road Law. Under the 
provisions of this Act, the State allecates annually from the revenues de- 
rived from automobile, gasoline and motor oil taxation, the sum of $6,500,- 
000 for the purpose of paving principal and interest on all outstanding 
road district bonds as they mature. This applies to all road district bonds 
outstanding on Jan. 1 1927, and maturing subsequent thereto. This same 
law authorizes the issuance of $52,000,000 State Highway Notes for the 
purpose of constructing roads in the counties that have not yet been im- 
proved. It is estimated this legislation will eliminate approximately 51% 
of the tax burden that existed prior to its enactment. 


Florida. 


In order to forestall any attack involving Florida road and bridge dis- 
trict issues, general and special validating Acts were prepared by our com- 
mittee for submission to the legislative bodies. We found, however, such 
strong opposition on the part of those in control of the Legislature that the 
idea was abandoned for the time being. 

An Act was passed authorizing the issuance of refunding bonds by coun- 
ties, cities, towns and other municipal corporations. In the Florida mu- 
nicipal bond laws no provision for refunding existed prior to the enactment 
of this Act. 

Idaho. 

Farly in January of this year the District Court of the United States of 
the Western Division of the District of Idaho handed down a decision de- 
claring the Idaho Highway District Law unconstitutional. On Jan. 11 1927 
Governor Baldridge, by a special message to both Houses of the Idaho Legis- 
lature, urged the immediate enactment of laws validating Idaho Highway 
Districts and their obligations. On Jan. 14 1927 a general Act validating 
and legalizing the organization of highway districts and the authorization 
and sale of bonds issued by them was passed by unanimous vote of the House 
and Senate. Over 100 special Acts validating each separate district were 
passed later. All of this work was done under the direction and guidance 
of the special attorneys employed by our association for this purpose. 

It was obviously necessary to see that the validating Acts were tested 
and, if possible, approved by the courts of Idaho in the same manner as the 
similar legislation in Texas was approved by the Supreme Court of that 
State. A suit was instituted in Elmore County, Idaho, under the direction 
of our attorneys, and a favorable decision rendered by the District Court. 
According to arrangement, the case was promptly carried to the Supreme 
Court of Idaho and argued by our attorneys before this body about three 
weeks ago. 

During the month of June our committee was informed that a number of 
highway district officials would refuse to pay interest on outstanding 
bonds until the validating Acts were approved by the court. Such action 
was taken on the advice of the attorneys for these Commissioners, who con- 
tended the officials would be personally liable for any money paid out prior 
to the adjudication of the validating Acts. This very serious situation was 
averted by the prompt action and intelligent co-operation of Mr. Ferria, 
of Ferris & Hardgrove, and his associates. 

Illinois. 

A new law was passed by the General Assembly of the State of Illinois 
increasing the ratio ef assessed valuation from 50% to 100% of the real 
valuation. At the same time the debt limitation of counties having a popu- 
lation of less than 500,000 and cities, townships and school districts and 
other municipal corporations having a population of less than 300,000 were 
reduced from 5% to 2%%. This Act doubles the debt incurring power of 
Cook County, the city of Chicago and many of its overlapping districts. 


Iowa. 


Our committee has been trying for years to induce the legislative bodies 
of the State of Iowa to pass an entirely new bond law removing the existing 
tax limitations. It has been impossible for us to make any progress in 
this direction since anything recommended by our association has always 
met with suspicion and antagonism. During the session of the General 
Assembly this year, a law was enacted requiring that all bonds issued by 
counties, cities, towns and school districts, except bonds payable from the 
primary road fund, be optional not later than one year from their date. 
Inasmuch as the general Act provides that no bonds can be sold for less than 
100 and accrued interest, this Act, in effect, prchibite the issuance of bonds 
by Iowa municipalities and wi!l unquestionably be repealed at the next ses- 
sion of the Legislature. 
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Michigan. 

Several important amendments to the Michigan municipal bond laws were 
adopted in 1927. One of the Acts gives the State a very strong sinking 
fund law and empowers the State Treasurer to prohibit the issuance of 
additional bonds by municipalities until they bring their sinking funds up 
to date. 

An important amendment to the drainage district law was also passed, 
including a requirement for an advance out of the general funds of the 
county of amounts necessary to make up any deficiencies in the collection 
of assessments to pay principal and interest. 


North Dakota. 

An entirely new municipal bond law was passed during the session of the 
North Dakota Legislature this year. It is a complete enabling Act that 
went into effect July 1 1927, and takes the place of the existing code. With 
very few minor exceptions, the provisions of this Act are satisfactory. 

. 
Oklahoma. 

After 18 months’ litigation, the Supreme Court of Oklahoma held in the 
case of Eaton vs. Frisco Railroad and also in the case of Bristow Battery 
Co. vs. Payne, that funding bonds issued in excess of the 5% debt limit by 
any municipality were void. In a later case involving refunding bonds 
brought by the Woodmen of the World against the Board of Education of 
Colgate, Okla., the Federal Court held such obligations valid and legally 
binding and ordered payment of interest. This litigation has been carried 
on under the direction of a committee of Oklahoma dealers that has em- 
ployed the best local and New York legal talent available. 

The Legislature enacted a law this year governing the issuance and gale 
of municipal bonds. This legislation was passed in spite of the objections 
of the Oklahoma dealers. The most objectionable provision is one requir- 
ing the award of bonds to the bidder paying 100 and accrued interest and 
specifying the lowest interest rate. This, if followed to the letter, will 
require the issuance of bonds bearing odd or unusual coupon rates. The Act 
also prohibits the holder of proceedings contract to participate in the bid- 
ding or in the purchase of the bonds. 


Tezas. 


Since the last annual report, the Texas Legislature passed over 350 special 
validating Acts covering separate road districts, a general validating Act 
applying to all road districts and an entirely new law governing future road 
district financing. In the Tom Green County case, involving direct county 
issues and the Anderson County Road District No. 8 case applying to road 
district bonds, the Supreme Court of the State of Texas handed down deci- 
sions fully upholding the validity of this validating legislation. At the 
present time there is no little litigation pending that would serve as a basis 
for an appeal from these decisions to the Supreme Court of the United 
States, and it seems inadvisable on that account to do anything at the 
moment that would disturb this situation. 

The people of the State of Texas conducted themselves in an admirable 
manner throughout the period of great uncertainty that existed under the 
United States Supreme Court’s decision in the Archer County, Tex., Road 
District case. The overwhelming majority by which Governor Dan Moody 
was elected on the platform of maintaining the State’s credit furnishes am- 
ple testimony of the spirit that existed. The promptness with which 
maturing principal and interest have been met is further concrete evidence 
in this respect. The people of the State of Texas have always stated they 
intended to pay their debts regardless of technicalities which might make 
evasion possible. Their performance during the trying times that have 
existed merits the highest possible commendation and respect. 


Washington. 

During the session of the Washington Legislature held the early part of 
this year, six bills were introduced by the Revenue and Taxation Commit- 
tee of the House of Representatives which were regarded as constructive 
legislation to the extent, at least, they would be very helpful in curing the 
Local Improvement District bond situation. All of these bills passed both 
houses by an overwhelming majority, but unfortunately were vetoed by the 
Governor on March 5. We are certain this convention in the City of Seattle 
will give the people of the State of Washington a more intimate and 
broader conception of the aim of our association and the principles for 
which it stands and that they will recognize the sincerity of our motives 
in emphasizing the value of public credit and the necessity of preserving it 
under any and aN circumstances. 


Special Assessment Issues. 

It is the purpose of this committee to make a closer study of municipal 
improvement district issues of the type ordinarily known as special or 
benefit assessment bonds to equip ourselves to guide the legislative bodies 
of the United States in the preparation of laws that will adequately protect 
the investor in securities of this kind. Investors throughout the country 
are now holding many millions of dollars of defaulted securities of this 
character which, on account of defective laws, cannot be collected. Several 
reputable research bureaus are now making an exhaustive investigation of 
this subject and in some instances have enlisted the co-operation of our 
committee in this work. 

Official Depositary. 

The official depositary of the association for legal opinions on municipal 
bond issues will be changed from the United States Mortgage & Trust Oo. of 
New York City to the Manufacturers & Traders Trust Co. of Buffalo, N. Y. 
As soon as this transfer has been accomplished, the members of the associa- 
tion will be advised through the “Bulletin.” 
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Report of Legislation Committee. 

The report of the Legislation Committee of the Invest- 
ment Bankers Association, presented by the Chairman, Hugh 
W. Grove, of the First Wisconsin Co. of Milwaukee, re- 
viewed the legislative activity in the various States, this 
report being followed by a sub-committee report presented 
by A. G. Davis, the Field Secretary, with respect to the laws 
governing the sale of securities. The report of Mr. Davis 
is given in this issue under a separate head. The following 
is the report of Mr. Grove: 





The Legislation Committee for the current year, with its sub-committee 
in charge of laws regulating the sale of securities, has followed very closely 
the plan used by the Legislation Committee last year in perfecting an 
organization to keep in close contact with the legislative activity in each 
State. The United States and Canada were divided into fifteen groups and 
each of the groups was assigned to a member of the Legislation Committee. 
The Chairman of the Legislation Committee takes a great deal of pride in 
reporting that there are no drones on his committee; that every member 
of the committee has furnished a detailed report of legislation affecting 
the interests of the investment bankers proposed or passed in his territory. 
Naturally, many of these reports contained a wealth of information which 
came within the jurisdiction of some other committee of this association, 
such as the Municipal Securities Committee, Real Estate Securities Com- 
mittee, Public Service Securities Committee, Taxation Committee, etc. In 
each instance such information was promptly forwarded to the Chairman of 
the committee having jurisdiction over the particular subject matter. To 
that extent, the Legislation Committee has functioned as a clearing house 
for other committees. 

Securities Law legislation has been under the direct supervision of A. G. 
Davis, Field Secretary of the association, who has had the assistance, co- 
operation and advice of the Executive Secretary, Chicago counsel, and an 
advisory committee consisting of Arthur H. Gilbert, Barrett Wendell, Jr., 
Roy C. Osgood, George W. Hodges and William L. Ross. The wisdom of 
the board in creating the office of Field Secretary and the judgment of the 
special committee who selected A. G. Davis to fill that office will be re- 
vealed when Mr. Davis presents a report of his activities for this very busy 
legislative year. His report will show, only in a very limited way, the 
many miles he has traveled and the many people with whom he has con- 
ferred in an effort to serve the interests of this association. 

Paul V. Keyser, Committee Counsel of the association, has kept in touch 
with national legislation and legislation for the District of Columbia affect- 
ing the interests of investment bankers. Mr. Keyser has also worked very 
closely with the investment bankers and the State authorities in amending 
or replacing laws regulating the sale of securities in some of the States 
of the Southeastern Group, to the end that legitimate securities may flow 
freely into those States. 

In the 43 States in which the Legislatures convened in regular session 
within the present year there has been introduced a vast number of bills 
with respect to— 

1. Taxation in some form. 

2. Municipal and Irrigation bonds now outstanding or hereafter to be authorized 
and issued; and 

3. Laws regulating the sale of securities. 

There has been some legislation and some regulations promulgated in 
several States with respect to real estate securities. These matters have 
been or will be discussed by other committees, and it is, therefore, un- 
necessary to burden this report with them. There has been a comparatively 
small volume of legislation in the several States affecting corporations and 
corporation securities. In some States attention has been given to the mat- 
ter of simplifying the transfer of corporate stocks, banking laws have been 
modified by amendment, and there has been considerable discussion and 
some legislation by which inheritance taxes on intangible property are 
placed on a reciprocal basis. 

There has been some unusual and quite interesting legislation. At the 
recent session of the New Mexico Legislature, a cumulative voting law was 
passed, by which the owner of land in that State within a proposed irriga- 
tion district is entitled to one vote on the creation of a district for each 
acre of land owned by aim, with a maximum of 100 votes. A bill was 
passed by the Legislature of Colorado which declares it to be a misde- 
meanor for any security salesman to make inaccurate statements with re- 
spect to the security offered by another salesman in an effort to prevent 
the latter from making a sale. 

A law was passed at the recent session of the Maine Legislature legaliz- 
ing certain guaranteed mortgage bonds as investments for Maine savings 
banks. Although this bill was opposed by the New England Group of the 
Investment Bankers Association on the ground that it was a discriminatory 
bill, that it was not carefully drawn, and despite the fact that the group 
urged its postponement until such time as there be greater stabilization of 
business in this particular type, the bill was enacted and is now a law 
in that State. 


Eastern and Western Pennsylwanta Group. 


Pennsylvania.—A law was passed in the State of Pennsylvania which 
makes security receipts, otherwise called interim receipts, and equipment 
trust certificates negotiable, by providing that a person who takes such an 
instrument for value and without notice, takes free and clear of defenses. 
This statute is designed to alter the rule that such instruments are not 
negotiable, laid down in the case of Bank of Manhattan vs, Morgan, 242 
N. Y. 38, 150 N. E. 594 (1926). 

The Pennsylvania Capital Stock Law was amended to exclude from the 
taxable value of capital stock so much of the value as is represented by 
assets having a situs outside of Pennsylvania. This rule is established 
whether such outside assets are owned directly by the corporation or in- 
directly through its holding the capital stock of another corporation owning 
such outside assets. 

Delaware.—A number of amendments were made to the Revised Code of 
Delaware relating to corporations. These changes are all in line of per- 
mitting greater lattitude to the directors of a company with reference to 
the organization and management of the corporation, particularly increas- 
ing the flexibility of having various classes and series of stock. The law 
still further reduces the fees te the State for the issuance of shares of 
stock, particularly in the case of no par value shares. 


Michigan Group. 


Certain changes were made in the laws of Michigan relating to the in- 
vestment of savings deposits, the principal one making certain public 
utility bonds available for the legal investment of savings. 


Mississippi Valley Group. 

Missouri. -A law was passed in Missouri providing that the capital re- 
serves and surplus funds of any life insurance company organized under the 
laws of Missouri may be invested in bonds or notes of the Government of the 
United States, or any State of the United States, and of any county, mu- 
nicipality, or other subdivision thereof, or any province or subdivision 
thereof, or in loans on real estate in any State of the United States se- 
cured by first mortgage or deed of trust or other first lien on such real 
estate, which real estate shall be worth at least 50% more than the amount 
of the loan; or bonds of any private, public or quasi-public corporation * 
organized under the laws of the United States, or of any State, which bonds 
have not been in default in payment of interest within the five preceding 
years; and providing that such funds may be invested in bonds of the Gov- 
ernment of any foreign country or State or any subdivision thereof when 
approved by the Superintendent of Insurance. 
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New England Group. 

Maine.—In Maine an Act was passed legalizing certain guaranteed mort- 
gage bonds as investments for Maine savings banks. The law relating to 
savings bank investments was further broadened by a law which added to 
the legal list, bonds constituting a direct obligation of any of the prov- 
inces of the Dominion of Canada providing there had been no default for 
more than 90 days within ten years immediately preceding the investment. 

Further amendment was made to the Savings Bank Law with respect to 
interest-bearing obligations of a stearn railroad located principally in the 
State of Maine and incorporated within that State, including all obliga- 
tionzs assumed or guaranteed by such railroad and issued by subsidiary or 
lessor steam railroad corporations. 

New Hampshire.—Several amendments were made to the law relating to 
savings bank investments in New Hampshire. The principal amendments 
broaden the definition of public service companies. A provision has been 
added which prohibits the investment in the securities of a public service 
company unless at least 75% of the gross income of such corporation is 
derived from the direct operation of its water, heat, ice, gas, electric light 
or electric power business, or a combination or two or more of such busi- 
nesses. 

The Savings Bank Investment Law with respect to Canadian investments 
has been broadened to include the authorized bonds of Newfoundland and 
bonds issued by the Canadian National Railways or constituent corporations 
of the system owned or controlled by the Canadian National Railways, the 
principal and interest of which are guaranteed by any Province of the Do- 
minion of Canada. Another provision amplifies that portion of the present 
law which has admitted notes and bonds directly secured by first mort- 
gages on real estate situated outside of New Hampshire, but entirely within 
the United States, which at the time of investment is improved, occupied 
and productive. 

Vermont.—A number of changes have been made in the General Laws of 
the State of Vermont relating to investments of savings banks. In addi- 
tion to investments already allowed in first mortgages on real estate, the 
new law, under certain restrictive conditions, permits investment in first 
mortgages and in bonds or notes secured by first mortgages on industrial 
plants located in the State of Vermont. 

In addition to the bonds of the Dominion of Canada and various Prov- 
inces of Canada heretofore legal for the investment of savings banks, the 
bonds of the Government of Newfoundland and bonds guaranteed by the 
Dominion of Canada by endorsement, are included. There are numerous 
other changes in the present law, many of them relating primarily to the 
standard tests which must be observed in qualifying bonds for investment 
by savings banks. An important change relating to bonds of public service 
companies is found in the definition of the type of mortgage bonds which 
may be admitted. 

Rhode Island.—Several changes have been made in the law relating to 
savings bank investments in Rhode Island, particularly with reference to 
equipment bonds or notes of steam railroad corporations and the method 
of determining net income for the purpose of qualifying bonds of public 
service corporations. 

Changes have been made in the law increasing the restrictions applying 
to the investment of savings bank deposits in the capital stock of banks or 
trust companies incorporated and doing business under the laws of the 
States outside of New England New York. Among other things it is re- 
quired that such a corporation must be a member of the Federal Reserve 
System and must have a principal office located in a city of at least 200,000 
inhabitants. 

New York Group. 


An amendment was made to the banking law of New York which permits 
investments by savings banks in real estate bonds and mortgages by pro- 
viding that not more than 70% of the ‘‘total assets” may be so invested, 
the words ‘‘total assets” being substituted in the text of the law for the 
words “‘whole amount of deposits and guaranty fund.’”’ The banking law 
was amended with respect to investments by savings banks in the bonds of 
cities in States other than New York. A joint legislative committee was 
also created to investigate the necessity of broadening the scope of in- 
vestments by savings banks. 


Northern Ohio and Ohio Valley Group. 

A bill drafted by the Ohio State Bar Association was passed in Ohio 
re-codifying, re-writing and consolidating the general corporation laws of 
Ohio. 

Southwestern Group. 

Kansas.—The State Banking Law of Kansas was amended to extend the 
right of State banks to buy corporation bonds for investment. A law was 
also passed permitting Kansas State banks to pledge Kansas municipal bonds 
to secure deposits of public funds. 

Last year this committee, jointly with the Legislation Committee of the 
Oentral States Group, employed counsel to make a study of the various 
State laws governing the investments of trust funds, insurance companies 
and savings banks. Investigation has been continued through the present 
year, but the task is not near enough completion to warrant making a 
report at this time. This committee recommends that the succeeding com- 
mittee continue this investigation. 

The Chairman of this committe desires to express his appreciation for 
the spirit of co-operation and the ready response of the officers of the 
association, chairmen of the various committees and the members of his 
own committee. 

Respectfully submitted, 


Hugh W. Grove, Chairman 
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Report of Securities Law Division of Legislation 
Committee. 

An account of the State legislation considered and ap- 
proved during the year relating to the sale of securities and 
to dealers and brokers in securities was furnished in the 
report of the Securities Law Division of the Legislation 
Committee—the Field Secretary, Arthur G. Davis, submit- 
ting this report. Mr. Davis observed that “the oft-repeated 


ment bankers and of the Securities Commissioners run par- 
allel, each to the other, is becoming mere and more accepted 
as a proper rule of action.” “One notable feature appear- 
ing this year,” he said, “is a favorable diminishing of ex- 
treme or ill-considered proposed securities legislation.” The 
proposed investigation by the Federal Trade Commission 
into the sale of “blue sky” securities and the operation of 
other “get-rich-quick” frauds was referred to by Mr. Davis, 
who stated that it is “currently rumored that in any report 
now to be made by the Commission, the formulating of con- 
clusions on legislative policy is to be avoided, but instead is 
to state succinctly the arguments both for State and for Fed- 
eral regulation.” The report of Mr. Davis follows: 

The year has been what is generally spoken of as a legislative year. The 
Legislatures of 42 States have been in session, the last one having adjourned 
Sept. 2. Of the 43 Legislatures in session there were 16 in which no bills 
were introduced affecting existing securities laws or providing new or ad- 
ditional legislation relating te securities or the sale thereof. Bills of such 
character were submitted to 11 Legislatures which, for one reason or an- 
other, failed of enactment, leaving 16 in which securities legislation of 
greater or lesser importance was adopted. Three States, viz: New Jersey, 
North Carolina and South Dakota have adopted entirely new laws. 

Attached as an appendix to this report is a brief summary, by States, of 
new legislation affecting the sale of securities and of the bills introduced, 
but which were not approved by the respective Legislatures. Such will 
reflect in more detail the range of activity which engaged the attention 
of your Field Secretary during the past year. 

During the year your Field Secretary has made an intensive study and 
detailed analysis of the securities laws of the 46 States now having such 
law in one or another form. This was done that the Secretary might have 
at his finger’s tip essential data for the analysis of a particular law, for 
answer to an inquiry by a member or for suggestions for sound modifica- 
tions as and when the opportunity was presented. Such activity was pur- 
sued at intervals when particular attention was not required by this or 
that more urgent situation, as, for instance, the giving of personal atten- 
tion to matters pending before those Legislatures then in session, or con- 
ferences relating to the preparation, analysis or consideration of amend- 
ments or proposed bills for submission to the respective Legislatures. 

The draft of a proposed bill prepared by the Legislation Committee of 
the Investment Bankers Association of America in 1925 was again given 
thorough study, and after conferences with and by the aid and assistance 
of members of the Legislation Committee, and attorneys, there was pre 
pared and published what is now designated as “‘Draft Bill for a Law Re- 
specting the Sale of Securities—Suggested for Use in Such States as Have 
Adopted the Policy of a Close Supervision of Security Transactions by a 
Registration or Licensing of Dealers, and by Requiring Some Form of 
Approval of Securities Before the Same Are Offered for Sale to the Public.” 
Copies of this draft bill were distributed through the members of the Legis- 
lation Committee, the Legislation Committee of the respective groups, 
attorneys, and others, including the securities commissioners. With the 
draft bill went a brief statement of the principles embodied therein and an 
analysis of the fundamentals with reasons therefor. This draft bill ap- 
pears to have been well received and favorably considered for the purpose 
for which it is intended. It is believed that the distribution of the draft 
bill at a time when possible changes in the securities laws were prominently 
in the minds of securities commissioners and of members of the Legislatures 
whose attention was on the subject, was of considerable influence in bring- 
ing about more thoughtful consideration before presentation or enactment 
of new legislation. In a number of instances specific movements toward 
cleser co-operation in formulating changes or amendments in these laws 
were noticeable. Such may have had a tendency to temporarily, at least, 
delay the presentation of bills for revision in certain States. If so, it has 
only added to the assurance that when such measures are presented at a 
later date, they will more nearly be the product of careful thinking, if not, 
in fact, of direct and positive co-operation with representatives of this 
association 

In addition to keeping in touch with the securities coenmissioners and 
the group legislation committees, as was necessary or desirable, by corre- 
spondence or telegram, your Field Secretary made personal visits to a num- 
ber of States, including Minnesota, South Dakota, Nebraska, Iowa, Missouri, 
Michigan, Wisconsin, Illinois, Georgia and Alabama. 

The oft-repeated statement that the real interests of the legitimate in- 
vestment bankers and of the securities commissioners run parallel, each to 
the other, is becoming more and more accepted as a proper rule of action, 
as is apparent from noteworthy observations. One notable feature appear- 
ing this year is a favorable diminishing of extreme or ill-considered pro- 
posed securities legislation. Bills of such character which appeared were 
less numerous than in the past, and of those which did appear none of con- 
siderable consequence were adopted by any one of the Legislatures. 

During the coming year the Legislatures of eleven States will be in regu- 
lar session. In five of these States bills for amendments to or an entire 
revision of existing securities laws may be expected to be submitted to the 
respective Legislatures. Ir some instances invitation has already been ex- 
tended to this association, through your Field Secretary, to participate in 
the preparation of contemplated modifications. Such instances will com- 
mand the attention of your Secretary immediately following this convention, 
so that ample time may be had for full consideration and careful preparation 
of any such bills, that they may be ready for submission to the Legislatures 
during the first days of the 1928 session. 

There now exists a more or less definite understanding for such co-opera- 
tion in five to seven and overtures of like character in others, of the 
States, in the preparation of revisions for submission to the Legislatures 
which will convene in 1929. These understandings should bear good fruit 
at the next general legislative year. 

Your Secretary cannot too strongly emphasize the importance of giving 
full consideration, and where possible or acceptable, complete co-operation 
with the State authorities in having such matters well prepared for submis- 
sion early in any legislative session. It has so happened this year that in 
at least two instances wholesome and sane revisions of the securities laws 
failed ‘of enactment, solely because of having been presented to the Legisla- 
tures at a date too late in the session to permit of committee considerations, 
approvals, and vote by both houses of the Legislature before the hours of 
closing. In each instance in mind, as was expressed by one of the securi- 
ties commissioners, ‘‘all parties except the crook’? had been invited to 
consider and approve proposed amendments before they were embodied in a 
bill for introduction to the Legislature. Happily, your Field Secretary 
was among those so invited in each instance. These bills had the ap- 
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but for the lack of time, doubtless would have become laws, beneficial not 
only to sound business but to the State in its effort to curtail the fraudulent 
element. 

At a meeting of the Central Group of Securities Commissioners, held in 
Chicago June 15 to 16, at which meeting 8 of the central States were 
officially represented ,a resolution was unanimously adopted suggesting to 
the National Association of Securities Commissioners the desirability of uni- 
formity in nomenclature of bond and note issues, and the appointment by 
that association of a committee to meet with a proper committee of the 
Investment Bankers Association of America and the National Association of 
Real Estate Mortgage Bond Houses to work out some uniform nomenclature 
of bond and note issues. Your Secretary is not unaware of the antiquity 
of this problem and of the several previous attempts by other organiza- 
tions, including the American Bar Association, to do something definitely 
constructive along this line. There appears much confusion and shading 
of differences in such nomenclature. Probably no one or no group of men 
would feel justified in advocating many of the titles now commonly in use. 
As difficult as the task may seem, it is not improbable that by a meeting 
of such joint committees, something at least would be accomplished of 
mutual interest and advantage. Your Secretary believes that every earnest 
effort toward sincere co-operation is pretty sure to bring good results. 

At this same meeting a further resolution was passed voicing the opinion 
of those present that uniformity in securities laws is not now practical, but 
that uniformity in administration, in so far as the same is possible, at 
least, is desirable. Your Secretary has been informed, unofficially, that at 
their annual convention to convene in Atlanta, Ga., Oct. 4 to 6, the appoint- 
ment by that association of a eommittee on uniformity of administration 
will be suggested. There are now a number of States having securities 
laws with the same general basic principies, altheugh they differ widely as 
to administrative details. It wouid appear that in such States the infor- 
mation required by one would be sunstantially the same information as 
required by others, and that there: would be no great or material advan- 
tage in one sequence over another by .which such information might be pre- 
sented. It is believed that the administrators of these laws, if fully aware 
of the enormous expense in time and money to legitimate business and to 
the reputable dealers in securities in preparing their applications for 
authority to sell the same security—frequently the same data and facts 
but in a variety of forms and sequence, according to the State where pre- 
sented—that these administrators would go a long way in agreeing upon 
uniformity of administration, and particularly in standardizing the forms 
by which information of like character is to be submitted. We need not 
expect a complete uniformity, nor the immediate adoption of any stand- 
ardized form by all of the commissioners. Admittedly, we are still in the 
infancy of experience, and we may not expect to make too great strides 
along these lines in a comparatively short time. However, thought and 
effort may bring marked progress more rapidly than some now believe. 
We believe, too, that experiences are sufficiently crystallized and a good- 
will and spirit of co-operation now exists such as to justify serious attempts 
along this line should kindred organizations and the securities commission- 
ers see fit to join in this effort. 

Recent news items have carried the announcement that the Federal 
Trade Commission has again resolved to make an investigation into the sale 
of ‘“‘blue sky” securities and the operation of other get-rich-quick frauds. 
Some years ago this Commission began a general inquiry into that subject, 
but no report was ever made. It is now currently rumored that in any 
report now to be made by the Commission, the formulating of conclusions 
on legislative policy is to be avoided; but instead is to state succinctly the 
arguments both for State and for Federal regulation and of forms which 
such regulations should take. Such is mentioned herein merely as a new 
item for such attention, if any, as the association may see fit to give. 


Report, by States, of Legislation During the Year 1927, and Relating to 
the Sale of Securities and to Dealers and Brokers in Securities. 
There were no legislative sessions this year in the following States: 
Louisiana Mississippi South Carolina Virginia 


Although the respective Legislatures were in session this year, no changes 
er amendments to existing securities laws were presented in the following 
States : 


Kentucky 


Arizona Indiana Montana Oregon 
Connecticut Kansas Nevada Rhode Island 
Delaware Maine New Mexico Texas 
Florida Maryland Oklahoma Vermont 


Below is a summary by States of important securities legislation consid- 

ered and-or approved this year.: 
Alabama. 

Some modification has been made in the Alabama securities law. While 
these are not extensive, they are important, Early in the legislative session 
which convened for active duties in June, the Securities Commission, 
through its Secretary-Examiner, made known its intentions to ask the Legis- 
lature for certain amendments to the Alabama securities law. 

The existing Alabama law is what might be termed of the standard type 
where specific approval of certain securities is required. The law also 
embodies the principles of exemptions for certain classifications of securi- 
ties and for the registration of dealers, brokers and salesmen. The exemp- 
tion provisions of the existing law are broader than in most laws of that 
type. The Securities Commission represented, that because of this broad 
nature and iiberality of exemptions, certain abuses had grown up to the 
detriment of the investing public of that State and which the Commission 
found very difficult of correction under the law as it existed. Certain 
Commission rules and regulations had been announced which apparently 
were cheerfully acquiesced in by the established dealers in legitimate and 
high grade securities, but there appeared a spirit of contest by others not 
so inclined, on the basis of a possible lack of positive statutory foundation 
for such rules and regulations. This rendered it difficult for the Commie- 
sion to administer the law with the rules and regulations with uniform 
application to all persons similarly situated. The Secretary-Examiner of 
the Commission very courteously extended an invitation to the Investment 
Bankers Association of America, through your Field Secretary, along with 
ethers, to counsel with them on the preparation of proposed amendments 
for submission to the Legislature with the view, first, of making the law 
effective against the reputed abuses, and second, non-obstructive and with 
the least possible burden to sound business interests. Your Field Secretary 
did personally take part in sueh conference. Resulting from these confer- 
ences, amendments to two sections of the statute were prepared and sub- 
mitted to the Legislature. 

These amendments change the exemption provisions in certain minor 
particulars. That which is of most importance for the attention of the 
Investment Bankers is the adoption, in codified form, of the principles of 
registration by notification as to that class of securities heretofore accept- 
able for that method of registration by other States, having a law of that 
character, viz: certain classes of bonds or notes secured by first mortgage 
upon agricultural lands or upon the city or village real estate or leasehold 





under the usual restrictions, and the securities of a business entity which 
has been in continuous operation for not less than a given period of years 
and which has shown, during such period, a certain minimum of net earn- 
ings after deduction of prior charges, etc. The Securities Commission was 
also given authority to require of any issuer or dealer offering securities 
within the State under exemption clauses, to furnish a statement and, if 
need be, proof of facts establishing such exemption. 

As is not unusual there arose the question of adjustment of fees to be 
collected by the Commission. Your Field Secretary recommended that the 
Secretary-Examiner of the Alabama Commission counsel with the established 
banking interests who would be familiar with what fees the business of 
dealing in securities in that State would reasonably bear without being 
excessive to the point of keeping the offerings of the best grade of securities 
from the State. This was upon the assumption that, according to the new 
common practice, some such schedule of charges and fees would be pro- 
vided by the Legislature. It has been reported to your Field Secretary that 
this procedure was employed, resulting in such harmony of feeling and 
action that all parties, other than the crook, directly affected by such pro- 
visions, uniformly supported the amendments when presented to the respec- 
tive houses of the Legislature. These amendments were adopted by the 
unanimous vote of the House and by the Senate with one dissenting vote. 


Arkansas. 


A revision of the Arkansas Securities Law partaking of the nature of a 
new Act, embodying all the principles of the old law with certain revisions 
and with some additions, has been enacted. The new features or amend- 
ments particularly worthy of note are: 

(a) The definition of the word ‘“‘securities’’ was enlarged to include — 
certificates or receipts’’ and “pre-organization certificates or receipts.” 
being no exemption for securities thus defined it would appear that all such ms -. 
certificates or receipts must be approved by the Securities Commission before being 
lawfully used or issued within the State. 

(b) A new section provides that every investment company (investment company 
being defined to mean and include every entity organized which shall itself or by or 
through others sell or negotiate for sale any securities issued by it within the State) 
before selling any securities within the State shall, among other things, make a 
proper showing to the Commission that its assets are at least equal to or greater 
than its outstanding capital stock, and other liabilities. This appears to relate to 
all securities whether stock, debentures or bonds and whether or not affected by 
any capital impairment. 

(c) An additional new section provides for publishing on the reverse side of all 
subscription blanks and of all securities a list of any and all securities which may 
have been issued for intangibles. As to whether this requirement applies to a 
particular issue of securities none of which has been issued for intangibles, is a bit 
ambiguous. 

(d) In an apparent attempt to provide for co-operation with other States, provi- 
sion is made in Section 8 that any such investment company seeking to sell securities 
within that State shall furnish a certificate from the Securities Commission of its 
own State, that such company has complied with all requirements of said State. 
This apparently would compel all foreign entities to comply with the Securities Law 
of their home State, if there be such a law in the home State, whether it be desired 
to sell securities within that State or not. 

(e) By an additional amendment the Commission may cause an appraisement to 
be made of all property of an investment company, including intangibles, and further 
providing that in no instance shall intangibles ezceed 20% of the total assets of an 
investment company; and to cause such securities so issued for intangibles to be placed 
in escrow, &c. The Commission is given the authority to fix the amount of stocks 
or other securities which may be issued by any corporation for property, including 
intangible property. 

(f) An important amendment is a provision requiring the registration of al 
dealers in securities and their agents or salesmen. 

There are other noteworthy features to this law as amended. The above, 
however, appear to be the most important and sufficient to suggest that 
parties desiring to operate under the law should first familiarize them- 
selves with these new provisions, 

California. 

No new laws or amendments were adopted this year. However, a bill 
was introduced into the Legislature providing for State supervision, through 
the State Banking Department, of brokers and investment banking houses. 
The bill met with opposition from certain departments of the State Govern- 
ment, as well as from brokers and investment bankers, as being impractical. 

A majority of the committee considering this bill recommended it be 
placed upon the table, and it failed of passage. 


Colorado. 

The Legislature of Colorado made no amendments or changes to the 
existing securities law. One bill known as House Bill No. 298 was passed 
by the General Assembly and is now a law. This law provides that: ‘‘It 
shall be unlawful for any security broker or security salesman to make any 
untrue or false statement or statements concerning the value of any capital 
stock of any corporation, bond or securities of any kind, class or character, 
owned or held by other persons or corporations, for the purpose of depre- 
ciating the value or preventing the sale thereof, for the purpose of trading 
therein or for his own gain.” The law provides a penalty for violation 
thereof of a fine not exceeding $1,000 or imprisonment in the County Jail 
not exceeding six months. 

Whether by this statute a broker or salesman is presumed to have per- 
sonal knowledge of all facts relating to a security; or whether an inad- 
vertent untrue or false statement so made, and not knowingly or wilfully 
made on the basis of representations believed to be true, would constitute 
the crime so created, is not clear. Knowledge of the untruthfulness or 
falsity of any statement is not an element of nor provided by the statute 
itself. 

District of Columbia. 

No action was taken respecting pending bills relating to the sale of 

securities in the District of Columbia at the late session of Congress. 


Georgia. 

Although certain proposed amendments to the Georgia Securities Law 
were presented to the Legislature at the instance of the Georgia Securities 
Commission, in the form of a bill first in the House and later in the Sen- 
ate, no changes were made. One of the bills failed in the committee and 
the other, after approval by the Senate, probably failed through lack of 
time in the closing hours of the session. 


Idaho. 

At the recent session of the Legislature, one amendment to the Securities 
Law was adopted. It is understood that this amendment gives the right of 
appeal from the actions of the Securities Commissioner, and from decisions 
of the lower courts. 

In addition, Senate Bill No, 124 became a law. By this Act the Gover- 
nor of the State is empowered to appoint a commission to be known as the 
“Blue Sky Commission” to determine what, if any, amendments are neces- 
sary “in order to encourage capital for the development of our natural 
resources, and to afford, if necessary, a more adequate protection to inves- 
tors in the securities of corporations, partnerships, companies, syndicates, 
or trusts selling such securities within the State of Idaho’; said Oommis- 
sion to consist of three members and to meet between June 1 1927-June 1 
1928, and to report its findings and conclusions to the next session of 
Legislature. This commission has now been appointed and is actively en 
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e#ged in its labors. The commission has extended to this association the 
courtesy of asking your Field Secretary for available information and data, 
which has been furnished; also, of inviting your Field Secretary to person- 
ally visit with the members of the commission on the subject matter. 
Lack of time has thus far precluded such personal call. 


lUinois. 


No amendments were adopted to the Illinois Securities Law. During the 
session of the Legislature five bills either proposing amendments to the 
securities law or otherwise vitally affecting dealers in securities and in- 
vestment bankers generally, found their way into the Legislature. For the 
most part they were unsound in principle, found support neither by the 
Securities Commission nor by sound business interests. None of such bills 
reached the floor of either House of the Legislature for vote. 


Towa. 

Early in the year your Field Secretary personally conferred with the 
Securities Commissioner at Des Moines, Iowa, relative to what appear to 
investment bankers and their attorneys to be uncertainties and ambiguities 
in the present lowa Securities Law and toward the presentation to and enact- 
ment by the Legislature of an improved or clarified law. The Commis- 
sioner appeared to be agreeable that such was needed, but because of other 
overshadowing subjects on the calendar doubted the ability to get legisla- 
tive attention this year. Subsequent events proved that the Commissioner 
was correct. Although bills for some three or four amendments to the 
securities law were prepared by the Securities Commissioner with the view 
of correcting patent ambiguities and, at his suggestion were presented to 
the Legislature, none of such amendments reached consideration by either 
House. 

There is every reason to believe that active co-operation of the Com- 
missioner, and probably of the banking interests of the State, will be avail- 
able toward the advance preparation of a bill along the lines of the so-called 
draft bill or uniform securities law for presentation during the first days 
of the next legislative session. 

Kansas. 

Early in the year the Securities Commissioner indicated his desire to have 
introduced into the Legislature a bill for certain amendments to the 
Securities Law and expressed a willingness for the co-operation of the in- 
vestment bankers. In a conference with the Commissioner at Topeka, your 
Field Secretary learned that the amendments being considered went mainly 
to requiring registration by all dealers, brokers and agents, and the pay- 
ment of registration or licensing fees, and without providing for a correc- 
tion of existing uncertainties of the law. The Commissioner was then 
interested toward studying the I. B. A. of A. proposed uniform law and 
apparently did so. His attitude appeared friendly and to the end of being 
constructive in any such efforts. The session was so brief, however, that 
before constructive conclusions and efforts could be made, the Legislature 
had approximately reached the adjournment point, resulting in no bills of 
any kind being offered. 

Massachusetts. 

Although several amendments 

were adopted. 


were proposed to the Legislature, none 


Michigan. 

Early in the season and even before the convening of the Legislature in 
January, representatives of the Michigan Group began making representa- 
tions to the incoming State officials regarding changes or amendments in 
the Michigan Securities Law which appeared to be essential to sound 
business. A new Securities Commissioner was appointed by the Governor 
soon after his inauguration in the first week of January. Arrangements 
were made whereby the local group representatives conferred with the 
Governor and the new Securities Commissioner on those matters. At first, 
it appeared favorable, if not quite certain, that the new officials would 
lend their energies toward co-operating with the investment bankers, both 
of the local group and of the country, in working out remedies for the dif- 
ficulties theretofore experienced. Invitations were extended to submit 
proposed amendments and new legislation and a copy of the I. B. A. of A. 
draft bill and of a proposed measure drafted by Mr. Whittlesey and his 
associates of the local group, were submitted. Group members were later 
advised that conclusions had been reached not to advocate any new law 
or any more amendments to the present law than was absolutely necessary, 
but rather to adopt the plan of reaching the difficulties through changes 
in the rules and regulations. After much parleying and delay between the 
Securities Commissioner and representatives of the Michigan Group, four 


important amendments were agreed upon to be submitted to the Legislature 
as follows: 


(a) Creating an exemption for securities listed on the New York Stock Exchange. 

(b) Amending the section of the law relating to the exempt transactions by 
banks, trust companies, insurance companies and licensed dealers so as to obviate 
the restriction that such purchases should be for investment purposes only, and give 
freedom of syndicate negotiations and participations in national issues. 

(c) Amendment to the se.tion relating to the irrevocable consent to service of 
process whereby such service f process would be applicable only to suits arising out 
of false or fraudulent stateme its or representations made to the Commission. 

(d) A change in the section with reference to advertising so that syndicate adver- 
tisements might be published in the State of Michigan even though some of such 
syndicate members were not licensed there but did not intend to make offerings 
of such securities within that State. 


Delays incident to the efforts of the committee of the local group and 
of your Field Secretary to effect an active co-operation with the Securities 
Commission in the preparation and presentation of bills providing for such 
amendments, brought consideration of the matter to the attention of the 
Legislature too late for action by both Houses. 


Minnesota. 


Certain amendments to the Minnesota Securities Law were adopted this 
year. The principal amendments are: 


1. Transferring the administration of the Securiti w to th ri 
Department of Commerce of that State. Poe nee os Oe 

2. Providing that for the purposes of the Act, any issuer owning more than 50% 
of the outstanding voting stock of a subsidiary company shall be deemed to be 
owner of the business of the subsidiary, to the extent that the earnings of the sub- 
sidiary company applicable to the payment of dividends upon all stock of the sub- 
sidiary owned by the issuer shall be considered as earnings of such issuer. 

3. Providing that the sale of securities carrying with them rights or conversion 
privileges shall not be deemed a sale or offer for sale of such other securities as are 
procurable by purchase or conversion under such rights or privileges; but (and here 
take note) no exchange for or purchase of such other securities shall be made unless 
and until the sale thereof shall have first been duly authorized by the general pro- 
visions of the Act or by exemption therefrom or other provisions of the law. 

4. The power cf the Commission has been extended to some degree in certain 
particulars, notably that of giving to the Commission power in connection with any 
registration of any securities, not canceled or revoked, to make examination and in- 
vestigation of the books, . Papers, accounts, property, business and affairs 
of such person, and to require such person to permit such examination, investigation 
or audit, and to furnish to the Commission any information deemed necessary in 

ning whether such registration should remain in force. In substance, the 
same power is extended-to the Commission in connection with any broker’s license 
which is not revoked o canceled. In each instance the Act further provides (as 
heretofore) for the issuance by the Commission of any order upon such issuer or 
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broker to show cause before the Commission why any such registration should not 
be revcked 

5. Subject to certain constitutional limitations, provision is made for the issuance 
of a search warrant in any proceeding, civil or criminal, under the Act wherein 
complaint, information, or indictment has been filed, the purpose of such search 
warrant being to obtain and hold under the directions of the court any books, records 
or documents appearing pertinent or material in such court proceedings. This pro 
vision is entirely new and appears to be about what might be expected to be accom- 
plished by a subpoena duces tecum except that it does authorize the proper officers 
to make a search of any premises, and, under the direction of the court, to seize 
books or records, instead of relying wholly upon the statement of individuals at to 
the existence or non-existence of such books or records 

Some of the amendments, notably numbers two and three, were prepared 
and submitted at the suggestion of your Field Secretary. Others were 
strictly administrative suggestions. 

The Minnesota law was among the first (if not the first) law embodying 
the principles of registration of securities by notification. These prin- 
ciples have since been adopted by some five or six other States and are 
meeting with favor elsewhere. It is pleasing to note the small number of 
changes found necessary after the two years of experience under this law. 


Missouri. 


No new legislation either in the fonm of amendments to the Securities 
Law or otherwise relating to the sale of securities was enacted this year. 

However, it is in order to report that splendid co-operation was afforded 
by the Securities Commissioner in an earnest effort to so modify the 
Securities Law as to substantially conform to the principles of the I. B. A. 
of A. draft bill. In fact, this effort was initiated by the Securities Com- 
missioner by stating that it appeared necessary to amend the Missouri 
Securities Law in certain particulars to meet conditions which had lately 
arisen in that State, and inviting the co-operation of the investment bank- 
ers in formulating any amendments or changes. The Field Secretary la- 
bored with the Securities Commissioner and his associates by going to 
Jefferson City in person and assisting in the preparation of the bill for 
amendments. There was incorporated in this bill substantially all of the 
important principles advocated by the so-called draft bill. The bill suc- 
ceeded in passing the lower House by a substantial majority. When it 
reached the Senate, however, certain opposition appeared which delayed 
consideration of the bill from time to time. Again, by invitation, your 
Field Secretary appeared before the Senate Committee and presented argu- 
ments in favor of the principles therein contained. The committee re- 
ported the measure out and it went to the Senate for final consideration. 
Here it seemed to fall behind a political filibuster which had developed 
and, along with other desirable legislation, failed of passage. 


Nebraska. 

The law of Nebraska has not changed in any particular. A striking 
experience with the Nebraska Legislature this year was upon the considera- 
tion of Senate File No. 16, which purported to repeal the present Nebraska 
Securities Law with the exception of the portion providing for the exemption 
of certain classes of securities and to enact in lieu of the remainder of the law 
an Act which would provide, in substance: (1) That any person selling any 
securities not specifically exempt should give to the purchaser of such securities 
at the time of the sale a written or printed statement containing specifically 
the representations made by said seller in reference to the conditions and 
value of said securities, and that each and all of said representatives should 
be construed as warranties; (2) that any person making any false, fraud- 
ulent or untrue representations in reference to the sale of said securities 
should be deemed guilty of a crime punishable by a fine not exceeding 
$5,000 or by confinement in the penitentiary for a period not exceeding five 
years, or by both such fine and imprisonment. This bill passed the Senate, 
was reconsidered and re-referred to the committee and again passed the 
Senate, but failed in the House. This, however, not without considerable 
effort by both the local group committee and by your Field Secretary. 


New Hampshire. 

One amendment to the Securities Law was made, but is of no great im- 
portance. Such enlarges the definition of “‘securities’’ so as to include 
what there is known as ship shares, fox ranch interests and other devices 
offered in the form of investments. 


New Jersey. 

A new law officially entitled “The New Jersey Securities Act’ 
adopted by the State of New Jersey and became effective July 4 1927. 

The new Act is drawn along the line of the Martin Fraud Law of New 
York. Briefly stated, the law declares certain practices in connection with 
the issuance and sale and offer for sale, promotion, negotiation, advertise- 
ment or distribution of securities within the State, to be unlawful, and 
provides for the investigation and prevention of such practices. The ad- 
ministration of the law is by the Attorney-General. Whenever it shall 
appear to the Attorney-General, upon complaint or otherwise, that any 
person has engaged or is engaging in any of the practices declared to be 
illegal and prohibited by the Act; or whenever the Attorney-General be- 
lieves it to be to the public interest that investigation of any such matter 
should be made, it is within his power, personally or by his assistants, to 
make investigations, to examine the promoter, seller, broker or dealers, 
together with his agents and employees, and to examine records, books and 
accounts when found to be relevant or material to the inquiry. The Attor- 
ney-General has power to administer oaths or affirmation to witnesses 
whose testimony may be required, and to compel the attendance of such 
witnesses and to order the production of books, records and accounts for 
examination. He also is given power to apply to the Court of Chancery for 
an injunction restraining all persons complained of and against whom 
there is proof of a violation of the Act, from continuing or engaging in or 
doing any of the acts in furtherance thereof within the State. 

Power is given to the Court of Chancery upon being satisfied with the 
sufficiency of an application to grant such injunction and to appoint a re- 
ceiver to receive and take into his possession all the goods and effects 
derived by means of any practice declared to be illegal and prohibited by 
the Act, including any property with which such property has been com- 
mingled, if such property cannot be identified in kind. 


was 


New York. 

Several amendments to the Martin Fraud Act were introduced into the 
New York Legislature. Only one of these was passed. This amends para- 
graph 352 of the Act by giving to the Attorney-General the right to sub- 
poena and continue the examination of witnesses and conduct investigations 
after an action has been commenced. 

A bill requiring all stock brokers to be licensed was defeated in com- 
mittee. 

A bill licensing dealers in securities substantially im accordance with 
the original Pennsylvania law was defeated in committee. 

A bill seeking to amend the Martin Fraud Act by giving to any witnesses 
or parties examined by the Attorney-General a right to be represented by 
counsel and a further right to apply to a judge or justice of a court of 
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record after ruling upon any question propounded to which his attorney 
makes objections was recommitted to the committee, following a favorable 
report, and was then held in the Committee on Rules. 

A bill amending the Martin Fraud Act by declaring it to be a fraudu- 
lent practice to sell or offer for sale building construction bonds or mort- 
gages prior to the completion of the buildings covered by such bonds and 
mortgages was held in the Committee on General Laws. 


North Carolina. 


An entirely new law has been adopted for Nerth Carolina. The new Act 
embodies the principles, and with but few exceptions, follows the lan- 
guage of the I. B. A. of A. draft bill. These results were obtained through 
co-operation by the North Carolina Securities Commissioner and associates 
with the local group representatives and with the I. B. A. of A., represented 
by Mr. Paul Keyser. 

North Dakota. 


Certain changes were made in the North Dakota Securities Law this year. 
Noteworthy amendments embodied the adoption in modified form of the 
principle of registration of securities by notification and a requirement 
that registered dealers give bond in an amount to be fixed by the Com- 
missioner, running to the state and conditioned upon the faithful com- 
pliance with the Act, etc., by the dealer and by licensed agents of such 
dealer. Formerly such dealers in that State were required to deposit with 
the State Treasurer a guarantee fund consisting of bonds or evidences of 
indebtedness, in such amount as required by the Securities Commission, etc. 

By the Act as now amended a dealer desiring to sell securities which have 
not been registered by the issuer shall file with the Commission a notifica- 
tion of each issue they are about to sell with certain specified information. 
The Commission then has 24 hours in which to take formal action—no ac- 
tion being taken within that time such securities are considered as regis- 
tered. The Commission, however, has power to approve or deny the sale 
of such securities upon such registration or to require the same to be quali- 
fied under other sections of the statute. 


Ohio. 


One amendment to the Ohio Securities Law was adopted this year. In 
substance, this amendment provides that the Securities Commissioner may 
accept renewal certificates by a surety company renewing or extending an- 
nually the bond given by a registered dealer or broker at the time of regis- 
tration. The Attorney-General of the State ruled that bonds which were 
given from year to year were cumulative, and that a new bond must be 
added each year to those already outstanding. 


Pennsylvania. 

A new securities law was adopted in the State of Pennsylvania. 

The new law is in effect an amendment of the existing law, but took the 
form of a new Act in order to make consistent the several provisions 
throughout the law, each with the others. This was made necessary by 
the principal change in the law. The important changes are: 

1. To vest the administration of the Act in a commission consisting of three 
members to be appointed by the Governor, who are in addition to the Secretary of 
Banking and who now becomes a member ex-officio. 

2. The new Act is broadened so as to include under the jurisdiction of the securities 
commission sales by corporations organized for profit, of their own securities. This 
change, it appears, was made because of a decision of the Pennsylvania Supreme 
Court, holding that the old Act did not apply to such sales and that a corporation 

ng its own securities was not a ‘‘dealer’’ within the meaning of the Act. 

3. The new Act creates two additional exemptions: (a) Applying to the issuance 
and sale of its own stock by a building and loan association organized under the 
laws of Pennsylvania; and (b) the issuance and sale of securities by a corporation not 
organized and not engaged in business for a profit. 

4. Section 2, paragraph (c), sub-paragraph (11) of the old law was amended in 
an effort to restrict the exemption created thereby strictly to bona fide reorganiza- 
tions of corporations and prevent abuses through subterfuges. 


South Dakota. 

An entirely new Act was adopted by the State of South Dakota. 

This Act, very largely following the language and the form of the Min- 
nesota Law of 1925, embodies the fundamental principles of the I. B. A. 
of A. draft bill. Your Field Secretary was invited by the Securities Com- 
mission of that State to co-operate with them and others in the drafting of 
the new legislation. The language and form of the Minnesota law was 
adopted primarily because of the feeling of comity between the two States 
and particularly because a large number of the members of the Legislature 
of South Dakota had a general knowledge of the effectiveness and work- 
ability of the Minnesota law and were willing to adopt a similar or dupli- 
cate law for their State. 

To the general outline of the Minnesota statute were added, at the sug- 
gestion of the Field Secretary, some provisions from the I. B. A. of A. 
draft bill. Included among these were: (a) An exemption for securities 
represented by subscription rights which have been listed on a recognized 
stock exchange; (b) a provision whereby ownership by an entity, of more 
than 50% of the outstanding voting stock of a corporation shall be con- 
sidered as a proportionate ownership of the property, business or industry 
of such corporation and shall permit the inclusion of the earnings 
of such corporation applicable to the dividends upon the stock so owned by 
such entity in the earnings of the holding entity in any application to 
register its securities; (c) the provision whereby securities sold and carry- 
ing with them conversion privileges or subscription rights should not be 
construed as affecting the status of the securities so offered and sold, and 
further providing conditions under which securities to be transferred or sold 
in accordanee with a conversion privilege or subscription right might be 
transferred or sold when such conversion privilege or rights are exercised. 


Tennessee. 


Only one amendment was adopted by Tennessee. This amendment is an 
effort to make the Securities Law consistent with the Tennessee banking 
laws, and in no wise changes the fundamentals of the law. 


Utah. 

Although certain bills were introduced to amend or modify the Securi- 
ties Law and at least one to repeal the powers of and dispense with the 
Securities Department, none were adopted. In most instances such amend- 
ments died in committee. 

Washington. 

Although a number of amendments were proposed to the present Securities 
Law, none were adopted at this session. 

One noteworthy piece of legislation which was defeated by the aid and 
assistance of representatives of the I. B. A. of A., through the local group, 
after it had passed the Senate, was Senate Bill No. 185. In substance, this 
bill provided for a special licensing of all brokers or dealers offering for 
gale in the State of Washington any securities originating in a foreign 
country and providing a licensing fee of $1,000. The purport, ostensibly, 
was to prevent the sale in the State of Washington of any securities of 
foreign origin. 
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West Virginia. 


No amendments to the existing West Virginia Securities Law were of- 
fered directly to the Legislature. However, a report made by the Codifica- 
tions Commission of the State, which was appointed to codify existing laws, 
filed, recommended some very drastic and unusual changes or amendments. 
These suggested changes are interesting only because of their novelty and 
not yet having reached the Legislature, detailed discussion thereof is here 
omitted. 

Wisconsin. 

These amendments very largely related to the administrative features. 
The amend nents of particular interest to the investment bankers are: (a) 
An enlargement of the exemption clause with respect to securities listed 
on recognized stock exchanges so as to include securities ‘‘represented by 
subscription rights which have been so listed’; (b) relating to the reorgani- 
zation of a company, by issuance to its security holders or creditors, ‘‘se- 
curities by a company organized solely for the purpose of taking over the 
assets and continuing the business of a predecessor company, provided that 
in either such case such securities are issued in exchange for the securities 
of such holders or claims of such creditors or both, provided, however, 
that nothing is given in exchange for such securities so issued other than 
the securities first existing and issuer or claims against said company or its 
predecessor; (c) whereby it is provided that no purchaser shall have the 
right of action against a broker or dealer to recover on bond given under 
the law who shall refuse or fail within thirty days to accept an offer in 
writing to take back any securities in question and to cancel the contract 
and to pay the full purchase price of such securities, together with interest. 
The effect will be to give to a broker or dealer the right and privilege of 
terminating any possibie liability which may be discovered to exist under 
the law without waiting the expiration of statutory limitations; (d) a 
provision with reference to land trust certificates whereby an effort is 
made to give to land trust certificates of certain specified characteristics 
a preferred position in the law as Olass ‘“‘A” securities. This provision 
is of particular interest because of its being the first, and so far as known, 
the only effort toward official recognition of land trust certificates under 
securities laws classifications; (e) a provision to the effect that subscrip- 
tion rights and conversion privileges given with or attached tc securities 
when sold shall not affect the qualification of such securities in the first 
instance nor shall the securities represented by such subscription rights 
or conversion privileges be required to be presently qualified. It must be 
noted, however, that there is reserved to the Commission the right to 
determine that neither such subscription rights or conversion privileges or 
the securities to be delivered in fulfillment thereof shall be unfair, unlaw- 
ful, inequitable or fraudulent. 


Wyoming. 
The Wyoming law was amended by providing additional exemptions very 
largely along the line of so-called standard exemptions. 
Respectfully submitted, 


ARTHUR G. DAVIS, Field Secretary. 








Report of Business Problems Committee—Sub-Com- 
mittee’s Report Dealing With Concessions and 
Cash Payment of 10% on Subscriptions for Syndi- 
cate Bonds—Discussion Thereon. 


At the instance of Trowbridge Callaway, of Callaway, Fish 
& Co., of New York, extended discussion took place at the 
convention of the Investment Bankers Association on the 
question of “the desirability of having all subscriptions for 
syndicate bonds accompanied by cash payment of at least 
10%, or at least 10% paid on allotment.” Mr. Callaway’s 
suggestion for a discussion of the matter was made in his 
capacity as Chairman of the sub-committee of the Commit- 
tee on Business Problems. The committee on which Mr. 
Callaway was called upon to serve was designated the Com- 
mittee on Distribution, its deliberations having to do with 
retail and wholesale bond selling and syndicate operations. 
In advocating the 10% cash payment for bond subscrip- 
tions, Mr. Callaway said “it has been suggested that this 
cash payment might tend to lessen the present practice of 
padding subscriptions and making it more possible for syn- 
dicate managers to allot bonds on a mutually more satisfac- 
tory basis, and place syndicates on a firmer financial basis; 
and further, that it might make possible a more prompt 
closing of syndicates and a free secondary market and re- 
lieve some of the difficulties and mal-practices prevailing 
under our present subscription system.” Mr. Callaway also 
stated that in the opinion of the committee the phrase used 
in many advertisements “subscriptions have been received 
for amounts in excess of this issue and the books have been 
closed” is often misleading and should be abolished, except 
in such cases wherein the bond issue has actually been over- 
subscribed by the investor, and no bonds are available for 
sale by the advertising house.” In the discussion which took 
place the statement was made by Leslie L. Vivian that “I 
think this association should work out a uniform policy 
whereby all houses, big or small, would see to it or would be 
beund to it by syndicate rules that their customers should 
put up that 10% and that speculation by investors who are 
hoping to make a quarter or a half would be stopped, and 
we might possibly get at the base and the whole root of the 
trouble.” William L. Ross, of William L. Ross & Co., Inc., 
Chairman of the Business Problems Committee, in express- 
ing the view that Mr. Vivian had “put his finger on some- 





thing,” said “we have a certain number of customers in our 


2098 


THE CHRONICLE 


[Vox. 125. 











own office where we feel that orders from them are strictly 
subject to advance in price. They may take delivery, but 
the bonds are coming back. I think Mr. Vivian's im- 
portant suggestion is that you have to be more careful in the 
selection of orders than you have been. I think that is one 
of the real problems in our business.” Carroll J. Waddell, 
of Drexel & Co., Philadelphia, was one of those whose views 
were sought during the discussion, and in advancing his 
opinion he said: “I think in the committee there was not 
unanimity of opinion as to the practicability of down pay- 
ment, but was suggested, as the phrase has been used, as a 
target. There is only one target that we are all shooting at, 
and in that I refer both to the wholesaler and the retailer, 
and that one target is the proper distribution of securities. 
We may not yet have found the range, but if we keep on 
shooting, we will sooner or later.” “As to the down pay- 
ment,” said Mr. Waddell, “I think that most of the abuses, 
if you can call it that, or the weaknesses in the present 
situation, are the direct result of the absolute ease with 
which bonds have sold during the past cheap money market 
for the past several years.” We are giving herewith not 
only the report of Mr. Ross and that of the subcommittee 
headed by Mr. Callaway, but also the discussion which fol- 
lowed the presentation of the latter’s report on Sept. 29, and 
the further discussion of the matter at the Sept. 30 session: 


The President: The next business is the presentation of the report on 
Business Problems. We have saved a full hour for the discussion of this 
committee’s report. It is not often that you can attribute to one source the 
origin of an idea and perhaps in this particular case the individual that I 
am going to ask to come to the platform is not entitled to all the credit, 
but within my knowledge he has been the one that has pushed forward 
most directly and consistently towards this study of our own businesses 
from the inside leading toward our greater profit. We have said before 
over and over again that most of our work has been toward the protection 
of the investor, although those of you in the public utility business know 
that Mr. Stedman’s comments on some of the indentures are well taken. 
Nevertheless, we have been struggling to improve these securities and the 
way they are offered to the public. I am going to ask during the presenta- 
tion of this report that Mr. Arthur Gilbert, Vice-President of the associa- 
tion, take the chair. 

Vice-President Gilbert: This being a rather informal and intimate ses- 
sion, I think perhaps I might be allowed to say just a word about the work 
of the committee and the relation of the I. B. A. toward the problems that 
the committee has brought up. It was a little bit of a venture to have a 
committee at all and it w4s a little bit of a prediction, perhaps, in some 
places, that it might perhaps serve as a complaint box, because there had 
been a great deal of talk among the members along the lines of complaints 
of how things were done and how they were not done. And it was a little 
bit uncertain whether the committee could gather the threads together in 
such a way as to be of real use. 

Last year about all that could be done was to get together a lot of topics 
in a very loose way and look at them and during this year through discus- 
sion those topics have been found to dovetail together in a perfectly as- 
tounding manner. The things that are not right seem to have a relation 
to one another and it has been the work of the committee, I think, to do 
still more sorting and find out what thread runs through them and try to 
gather up the threads. 

I want to say very briefly that I think the I. B. A. can have a real use- 
fulness in continuing to think of these problems. They gather themselves 
really into three groups, In the first place, there are the tendencies of 
business, the trends of the current. Business never stands still for a min- 
ute. 

Now, what can we do about that? We do not proposed to try to fight 
against the laws of supply and demand or the laws of the survival of the 
fittest or human nature. 

But there are certain tendencies that we can see and we can point out, 
and we can let the individual members know and see how they are going 
to adapt themselves to changing conditions. 

In the second place, there are certain things that we have discovered 
that are the job of any one particular house. Any house can do certain 
things better rather than worse, and it is those things that I think the 
I. B. A. can point out for the benefit of its members. Then there is another 
group of things that can only be done by co-operation, and that is another 
place where the I. B. A. can get together, can get the people together who 
need to co-operate, form a clearing house for ideas and as far as possible 
get the best results of co-operation. 

There have been some real things done. There have been real shafts dug 
into this problem at different points, and our first order of business is to 
have the presentation of the report by Mr. William L. Rose, who is the 
Ghairman of the committee. 

Mr. William L. Ross: Gentlemen of the convention: Your committee, 
which was created during the past year, submits the following summary 
of its work and plans as its first annual report in the hope that it will 
indicate to all the members both the scope and limitations of the commit- 
tee’s work and gain their co-operation which is essential in carrying out the 


program. For several years prior to the creation of this committee there’ 


had been a growing feeling of the necessity for a more or less continuing 
study of, first, the relations of one house with other houses, and, secondly, 
of the work actually being carried on in the daily conduct of the bond busi- 
ness viewed as an industry having its own problems and technique peculiar 
to the business, but more or less common to everyone in the industry. 

To a very large extent the work of the association heretofore, as your 
President pointed out, had been concerned with our relations with other 
interests rather than our own internal affairs. The belief had been ex- 
pressed frequently that steps initiated by such a committee could possess 
the possibility of leading forth to better relations between houses in their 
constant business contacts with each other and a more economical and more 
orderly conduct of the business itself. Discussions of the subject, at the 
Board of Governors’ meeting in Chicago in 1926 and at the Quebec conven- 
tion in the fall of the same year finally crystalized into the initiation of 
this work. From the beginning of the discussions, and this is very impor- 
tant, it was made evident that the committee’s work should be wholly edu- 
cational and completely divorced from any idea of its constituting a dis- 





ciplinary body to which complaints could be referred for other than the 
purpose of having such complaints used as a basis for studies of improved 
methods, which might result in the elimination of the causes of the com- 
plaint. 

In other words, this committee’s work was limited to strictly technical 
lines and differentiated sharply from the work of the Business Conduct 
Committee, which deals with business ethics and propriety of practices. 
Nevertheless, the hope has been expressed that the work of the Business 
Problems Committee might, through the development of improved methods 
of conducting the business, result to some extent in reducing the work of 
the Business Conduct Committee. 

President Jewell named as members of the committee William T. Bacon, 
Chicago; William G. Baker, Baltimore; Trowbridge Callaway, New York; 
Morris F. Fox, Milwaukee; Arthur H. Gilbert, Chicago; George Robertson, 
New Orleans; William L. Ross, Chicago; Charles L. Stacy, Chicago; Sig- 
mund Stern, Kansas City, and Theodore T. Whitney, Boston. 

Considerable correspondence ensued, leading to an almost continuous 
session of the committee during the Governors’ meeting at White Sulphur 
Springs in May, which concluded with the submission of an informal report 
to the Board of Governors outlining the proposed work. 

The Board of Governors approved the program and the work of organiza- 
tion has been energetically carried forward during the summer. 

The original program had involved two separate sub-committees, having to 
do with the problems of distribution—one a cemmittee on retail selling and 
one a committee on wholesale and syndicate operations. It became clearly 
apparent, however, as the actual work progressed, that these problems were 
so inter-related that from the standpoint of this task, they could not at the 
present time be advantageously considered separately, and the two commit- 
tees were combined in one Committee on Distribution, the Chairmanship of 
which was accepted by Trowbridge Callaway. Mr. Callaway was given 
complete power and discretion in the selection of his committee on distribu- 
tion, and your Chairman, in submitting this report, would fail to do full 
justice if he did not express the great appreciation on the part of all the 
other members of the Business Problems Committee of the skillful and 
successful work which Mr. Callaway has done in the leadership of his divi- 
sion of our committee work. A separate report of the work of that com- 
mittee, prepared by Mr. Callaway, will be presented by Mr. Callaway at the 
conclusion of this report, and your attention is called to the many impor- 
tant suggestions this report contains. 

It is, of course, in this particular division of our work that we encounter 
most of the inter-house problems, especially the difficult problems arising 
out of the exceedingly complicated and sometimes paradoxical relations be- 
tween the originating and retailing organizations. Some of these problems 
are, of course, promptly answerable by references to the Decalogue or the 
Golden Rule, but many others are far less simple and are probably merely 
phases of the necessary adjustments in any industry which has expanded to 
approximately ten times its former volume during the lifetime of every 
member of this organization. 

Your committee feels that in this connection attention should be called 
clearly to the fact that we should not be too critical over the existence of 
these problems, but rather exceedingly grateful that there are so few of 
them, in view of the great burden of responsibility which has come upon 
us so rapidly. It must not be forgotten that however critical we may all 
be of our own operations, both in our individual houses and in the industry 
as'a whole, the fact still remains that the industry has functioned most suc- 
cessfully. 

We have been called upon to furnish capital in staggering amounts, not 
only for our own country but for substantially all parts of the world, and 
we have not failed—the capital has been forthcoming. Anybody who was 
entitled to our type of credit, of no matter what size, has not been refused 
such credit by the investment bankers of America. 

We may not, perhaps, have operated as smoothly, as economically, and 
with as great precision of technique as we would desire, but the work has 
been done with promptness and in unprecedented volume. 

It was undoubtedly necessary that we should have the actual experience 
in doing the work if we were to gain sufficient knowledge of its problems to 
perfect a more perfect technique. 

Because of the fact that our business is a living, growing thing, new 
trends and tendencies and new developments of major importance constantly 
become apparent and sometimes catch us unprepared because we have not 
foreseen them. This phase of your committee’s work is one of its most 
essential and most important tasks. 

To a committee headed by Arthur H. Gilbert has been delegated the spe- 
cifie work of observing and recording such changes, and as far as possible 
foreseeing them and calling them to the attention of our members. 

For many years, with the industry so greatly multiplied in volume and 
varied activities, there has been a demand for help in establishing the prin- 
ciples of cost accounting as applicable to our business. 

Substantially all of us have been familiar with the revolution in industrial 
methods which cost accounting created as its principles became more and 
more clearly understood and applied. A considerable number ef houses, 
members of this association, have developed such systems in their own or- 
ganizations. Others have attempted to do so without any large degree of 
success and many others are still working rule-of-thumb methods which are 
frankly almost valueless in the development of a proper budget and depart- 
mental cost system within their ewn offices. The President made to your 
committee the suggestion that in this particular phase of its work the co- 
operation of one of the great universities, through its School of Accounting, 
could probably be secured, and your committee was fortunate in following 
up this idea to obtain the prompt consent of the Northwestern University 
to proceed with such studies for us. This work will be under the personal 
direction of David Himmelblau, who is the head of this department at 
Northwestern University, in which department alone there is a teaching 
staff of about 50 and a student enrollment in excess of 2,000. Mr. Him- 
melblau is not only the head of this department of the university, but is 
also the head of David Himmelblau & Co., a firm of certified public account- 
ants in Chicago, engaged in active practice largely for financial houses. 
Mr. Himmelblau was for many years a partner in the firm of Arthur 
Andersen & Co., and this committee feels that its work in their hands should 
produce not only sound principles, but also practical results. There will 
be appointed immediately a sub-committee to which this particular work 
will be referred and under whose direction it will be continued. 

Your committee is fully alive to the fact that work of this sort can be- 
come so technical and fine-spun as to lose much of its practical] value. It 
is our hope, nevertheless, that out of it will come so clear an enunciation 
of the principles to be followed that it will be possible for many of our 
members to apply them with profit to their own business with whatever 
modifications their particular offices will require. 

Very frankly, your committee has felt that in the rapid growth of our 
business, the urgent, pressing responsibilities in other directions have kept 
the senior executives of many houses from giving the time to this phase of 
their administrative duties which it must have if the proper technic in the 
operation of our industry is to be developed. 











Oct. 15 1927.] 


THE CHRONICLE 





2099 








Committee on Salesmen’s Compensation. 


The fourth and last division of your ‘committee’s work presents another 
series of problems so complicated and so varied that a world of credit will 
be due to the sub-committee to which this work will be entrusted, if it 
succeeds in bringing order out of the present chaos. This committee will 
be known as the Committee on Salesmen’s Compensation. 

It would seem from the preliminary discussions which your committee 
has had, that almost every possible variation in practice in this respect is 
in effect in one office or another. A considerable portion of our member- 
ship has frankly expressed the opinion that the commission plan of pay- 
ing salesmen is primarily responsible for some of the worst abuses and 
poorest practices in our industry and the complaint is frequently heard 
that the American bond sales organization is unreasonably large, unwieldy 
and expensive, and that the time has come for getting more intelligent ad- 
ministration of our sales departments. 

I presume that most members of our committee are quite familiar with 
the fact that in many industries other than our own, high pressure high-cost 
sales methods are coming into disrepute also. Nearly every bond sales 
manager has developed, out of his own experience, some plan which appeals 
to him as the best plan, or at least better than any other he knows, but I 
have yet to find one who believes that he has succeeded in bringing any- 
thing like a reasonable degree of perfection to the system of compensating 
his salesmen. 

Your committee proposes to turn this work over to its sub-commitiee, 
absolutely unhindered by any instructions or old ideas, and to ask them to 
develop the best thought in the business along this line and to make it 
available to the membership. Your patient and helpful co-operation with 
this sub-committee is earnestly requested. It will need all your help, and 
we hope that its results will be so good as to merit your gratitude. 

It is anticipated that the studies of both the sub-committee on cost ac- 
counting and the sub-committee on salesmen’s compensation will be made 
the basis for publications from the office of the Educational Director in 
due time. 

It may be possible that enough progress can be made between the present 
time and the White Sulphur Springs Board of Governors’ meeting next May 
to submit to you in a preliminary form at least some of the results of these 
sub-committees’ tasks. Your committee feels, however, that it is far more 
important that this work be done well, than that it be done hurriedly, and 
it asks your patience, as it knows that you realize full well the size and 
complications of the jobs. 

Your committee recommends that the Board of Governors instruct its 
successors on this committee to continue the work along the lines indicated, 
with the feeling that these phases of the task are so important that they 
should be prosecuted promptly to their completion, but with the further 
feeling that the successor committee will also find many other tasks arising 
in our exceedingly large and constantly growing industry, to which their 
attention will be required. . 

Now, gentlemen, the written report which you have just heard is nearly 
all futures. There are four committees, three of them are yet to report 
development. But one committee has been steadily at work since last year 
and I want to call on Mr. Trowbridge Callaway, the Chairman of that com- 
mittee, to present its report. 


SUB-COMMITTEE REPORT. 


Mr. Trowbridge Callaway: In the first place, I might supplement what 
our Chairman has said, or the Chairman of the Business Problems Commit- 
tee, by saying that this sub-committee on distribution was not born until 
Sept. 8—that is, three weeks ago. The members were selected while most 
of them were on their vacations, and it was difficult to get started, but 
we started our first meeting on Sept. 8, at 4.30 in the afternoon, and 
stopped at 12 o’clock at night, without adjourning for dinner —just con- 
tinuing right through. 

The business of our committee seems to be a little bit misunderstood. At 
1.30 o’clock this morning, three gentlemen approached me and put up to 
me a subject that belonged to another committee and asked me to make a 
report on it to-day, and at 7.80 o’clock this morning I was called on the 
telephone on a matter of distribution of circulars—bond circulars. That is 
analogous to our job. : 

At this meeting that we attended at New York on Sept. 8 the following 
questions were submitted to us: 

Duplication of salesmen; 

Competition frum banks; 

Beating the gun; 

Hiring salesmen away; 

Methods of paying salesmen; 

Concessions to bank directors and insurance directors jon large sales; 

Secondary markets; 

Value to originators and to investors of small distributors; 

Competition of large originating houses going after local buyers by telegram; 

Retailers forced to take all issues from originators; 

Too many salesmen; 

Serious pressure on well-known investors; 

Services to corporations and customers that may be made remunerative; 

Cost of sales—per bond—per sale; 

Duplication of circulars; 

Salesmen leaving to form new firms; can they be kept and satisfied? 

Uniformity of compensation—is it possible? 

Trading out of other houses’ bonds; 

High-pressure selling; 

Using investors’ accounts as revolving funds; 

Padding subscriptions; 

Small houses as specialists—is it possible to rate them more exactly as to capacity 
to - different sorts of issues instead of assuming that they can sell all types equally 
well 

Inability of retailers to get firm bonds. Does the commission method 
of paying salesmen lead to high pressure selling and other selling abuses 
and unwise treatment of customers? 

It is perfectly apparent that no body of men could go over these ques- 
tions in any reasonable time. Your sub-committee has members from San 
Francisco, Milwaukee, Chicago, Detroit, New Orleans, Baltimore, Philadel- 
phia, Boston and New York, but at that first meeting we had representatives 
from San Francisco and Chicago ; almost all of our members with the exception 
of two or three came to that meeting at that time. Out of these questions 
a few were selected that we thought could be best disposed of in the early 
part of our work, and that discussion has gone on continuously on the trains 
and boats and while we are here, and this is the suggestion—it is not a 
recommendation in the sense that we do not come before you with recom- 
mendations—it is the suggestion of this sub-committee. 

First, as to beating the gun. It is perfectly apparent that we have got 
to get a new definition of beating the gun. Everybody has a different un- 
derstanding of it. Definite violations of it should be reported with names 
of members and details to the syndicate managers. Such violations should 
be taken up by the syndicate managers in their discretion with the local 
groups of the I. B. A. Continued violations by a member should be re- 
ported by the local group to the Board of Governors for such action as they 
may see fit to take. 

The second question that we took up was concession, and in studying con- 
cessions we got down to the trust company that has.the right to the quarter 
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or the half, syndicate participation, if you will, that through law is re- 
quired to give that quarter to the trust fund executor, even in cases of baby 
trustee funds. They give that quarter to the customer. They do not retain 
it. Then we have the investment trust that gets a concession. We have 
colleges. A great many have considered that colleges were financial insti- 
tutions, and when a syndicate agreement said, “Commissions to financial 
institutions and banks,” a college was a financial institution. Foundation 
funds, even to cemetery associations, we find a defense for allowing a 
cemetery association commissions. Syndicating houses should define more 
clearly to whom the concession is to be allowed. Attention should be called 
to the fact that no concessions should be allowed to any one, either the 
institution or an investor not specified. Concessions should be restricted 
rather than broadened, the ideal situation being that no concession should 
be allowed to any one except those actively engaged in the distribution of 
and making their living out of selling bonds. 

The next question is trading out the other dealers’ bonds. It is the con- 
sensus of opinion of that committee that any dealer trying to trade out 
customers’ bonds against other open syndicate bonds is usually poor busi- 
ness practice for all concerned, including the customer. 

Hiring salesmen away: The consensus of opinion of the committee is 
that the present employer of a bond salesman should be notified before the 
employment is taken up and discussed. 

Secondary markets: It is the consensus of opinion of the committee that 
the syndicate managers should be advised frankly of the position of the 
syndicate members, as to whether they are long or short of syndicate bonds 
when inquiry is made. It is the consensus of opinion of the committee that 
it is advisable to call to the attention of the members of the I, B. A. the 
fact that there is an unusually large number of both small and large houses, 
some with small capital, some with good originating departments and poor 
distributing departments, others good in distribution but poor in originat- 
ing, and it is believed that benefit would accrue to the business in general 
if consolidations could be effected. 

As to advertising, there is one question here, it is not a general question, 
the opinion of the committee that the phrase used in many advertisements, 
“Subscriptions have been received for amounts in excess of this issue and 
the books have been closed,” is often misleading and should be abolished, 
except in such cases wherein the bond issue has actually been over-sub- 
scribed by the investor and no bonds are available for sale by the advertising 
house. It has been suggested and the committee feels that its members 
should discuss, the members here should discuss the desirability of having 
all subscriptions for syndicate bonds accompanied by cash payment of at 
least 10%, or at least 10% paid upon allotment. It has been suggested that 
this cash payment might tend to lessen the present practice of padding 
subscriptions and making it more possible for syndicate managers to allot 
bonds on a mutually more satisfactory basis and place syndicates on a 
firmer financial basis, and further that it might make possible a more 
prompt closing of syndicates and a free secondary market and relieve some 
of the difficulties and mal-practices prevailing under our present subscrip- 
tion system. 

The committee believes that this suggestion should be thoroughly dis- 
cussed and well considered for its advantages and disadvantages. It would 
in the present meeting recommend and encourage a thorough discussion 
from all angles. In the words of the President of your association in his 
opening address, the Business Problems Committee, and we are a sub-com- 
mittee of that committee, was formed for the purpose of research solely. 
We have opened the laboratory. If the test suggests cures, well and good. 
It is obvious that the problems of distribution confronting the house of 
issue and the retail house, both large and small, are identical, and only by 
the heartiest co-operation from all concerned and a very frank discussion 
can the solution of these problems be found. 

Vice-President Gilbert: Mr. Ross, have you anything further? 

Mr. Ross: Gentlemen, these summaries which Mr. Callaway has given of 
his committee’s work, three or four lines of recommendations, have meant 
in many cases hours of discussion, all of which was polite but some of it 
quite stirring. There are many angles to that report which could be elab- 
orated almost indefinitely. There is one in particular that I would like to 
call your attention to, it was referred to so briefly that it may have gotten 
past you, and that is the necessity for telling a syndicate manager just prior 
to the closing of the syndicate when he is calling you up to find out what 
your position is, for Heaven’s sake, tell him the truth. He would much 
rather have you admit that you did not do very well in selling the bonds 
and that you are still long a lot of them than to think that his market 
requires only a certain limited amount to take care of it after he has closed 
the syndicate, only to find a large amount of his bonds coming right back 
to him after the syndicate is closed. Of course, you all know that syndicate 
managers keep the records of whose bonds come back after the syndicate is 
closed quite as much as they do those that come back during the life of the 
syndicate, and that failure to perform will be duly recorded in either case, 
but there have been numerous cases in the last six or eight months of syndi- 
cates that were supposed to be in very good shape finding out after they 
were closed that they were in anything but good shape and forcing a much 
larger secondary market operation than had been anticipated. 

Mr. Stedman in his talk referred to the short interest situation. At one 
time last spring the necessity for that sort of stuff had reached a point 
at which 25 and 30% short interests were actually being created, in other 
words 125% or 150% of the cost of selling was going against bond issues. 
With that thing handled better, such a wasteful, needless thing as that 
ought to be prevented. 

Mr. Callaway’s report calls attention to something which came before 
your committee as somewhat of a surprise, but it is a long ways from an 
academic matter, namely, the suggestion that a cash payment on either sub- 
scription or allotment—the suggestion was drawn with subscription—be 
made in syndicate subscription operation. That is the English system, as 
you know, and the suggestion has arisen out of the experiences of some 
houses who believe that if syndicate subscribers have to make a substantial 
cash payment with their subscription, the houses that are going to come 
into it, they will eliminate a great deal of padding and will bring about 
better methods in other directions. I think that is a matter to which atten- 
tion should be given and considerable discussion given because it is not a 
theory, it is a fact that is approaching. 

Vice-President Gilbert: The rest of our time we can use in hearing from 
members who, I think, probably cannot speak from the floor because it is 
so difficult for voices to carry. That may cut out the kind of give and 
take that we have had in some of the other discussions where questions and 
answers and arguments could come pretty quickly back and forth. Never- 
theless, I think there are a great many people here who have things that 
they would like to say. I should like to just call attention to the fact that 
I never have heard any stouter arguments pro and con, on almost every- 
thing that has come up, than I have heard in all kinds of gatherings, com- 
mittee meetings, informal meetings, sitting in taxicabs, going out to play 
golf, and almost everywhere where people have got together to discuss 
their own business along the lines that we are talking about. I think as 
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every one who wishes to speak. As you speak, will you please come up here 
and give your name to Mr. Gurtler, if Mr. Gurtler is not familiar with it. 

Mr. Sigmund Stern: It has been suggested that the English system of 
requiring a down payment or good faith payment of, say, 10% was in 
vogue. Personally, I know nothing about that, but I feel that this sort of 
thing carries with it in all probability the fact that finm allotments can 
be obtained. To send on a 10% down payment with a subscription is not 
a wise thing, from my humble point of view; I do not think it is going to 
solve the problem. I think the problems are quite different from that. 

Every house of issue knows pretty much what the capacity of the selling 
house is and if they send in subscriptions for amounts in excess of what 
they are reasonably entitled to get, I am told that they simply ignore 
them and give them what they are entitled to have. So, in other words, if 
some house sends in a subscription for two million, when they are a $25,000 
capacity house, they probably get $25,000 bonds and no more. The fact 
that you had to accompany your subscription with this proposed down pay- 
ment would not change it at all. That is just my thought about it, Mr. 
Chairman, I would like to hear from some of the other members on this 
question. 

Vice-President Gilbert: I think you shall. 

President Jewell: The 10% payment seems to me by itself probably 
impractical, but if it results in the speeding up of the closing of syndicates, 
we would have a shorter time for syndicate distribution and if on top of 
that we can get a little quicker delivery, and perhops some things ought to 
be tied to it if it is practicable at all, it would give us several decided 
advantages. 

In the committee discussions which I was invited to attend yesterday 
morning, or the day before, when the point was brought out about being 
frank with the syndicate managers about your position, whether long or 
shert, one of the members of the committee, referring to one of the largest 
distributing houses, said: ‘‘We take the average of the ten last syndi- 
cates.’’ I believe from what has been going on for the last few months in 
these discussions, that the originating houses are refusing participation 
promptly with what you may call non-performance on the part of the sub- 
distributers. I think that this frankness on our part is really called for, 
and I do not believe it will lead to retribution. If we cannot perform on 
10% call that should be cut down. 

Mr. Callaway: Mr. Gilbert, I think there may be some question in the 
minds of some of the members as to the mechanics of this 10% call. I do 
not believe we are breaking any confidence when I say that while we are 
sitting here one of the very large institutions, a wholesale house, is having 
their attorneys and accountants work out a method of this 10% call. 
Whether it is on subscription or allotment, I am not informed. I under- 
stand, though, that it is on subscription. In other words, we are suggesting 
something to you for discussion that may actually come to us unexpectedly. 
The mechanics we have to leave to the syndicating houses, Just how they 
would pay it, whether you would have in the East a depositary, or whether 
it would be a certified check in the home town, or through the Federal Re- 
serve bank cut of town, the payment to be made the same day as the sub- 
scription, is rather difficult. The thought then comes to your minds, we 
subscribe to a million bonds and we are allowed one hundred bonds. What 
happens to the rest of the 10%? That is mere mechanics, and undoubtedly 
will have to be repaid promptly. But we have something here before us 
that we think, in this suggestion, is concrete, that before we get home or 
while we are on the way home, or shortly after we get back, we may find 
something like this in a syndicate agreement, and we don’t want to be 
unprepared and we would like very much to hear from the members here 
as to exactly how they feel about it. Mr. Stern, we are very glad to have 
him express his opinion frankly. And please don’t sit quietly by if you 
have anything on your mind, and take it away with you, be- 
cause we want to hear it. We may be able to help in a measure, by 
guiding somebody that comes to us and says, ‘‘We understand you have had 
some discussion. What is the opinion of the Investment Bankers Associa- 
tion on it’’? 

Mr. H. E. Weil: The 10% advance that has been discussed here ; would 
that 10% carry interest or would it be non-bearing in the way of earning 
capacity? I think it is a very important question when the money is sent 
on. 

Vice-President Gilbert: I do not believe any of us can answer that ques- 
tion. It is for each syndicate manager to work that out for himself, but it 
is safe to say that if the syndicate manager has an issue to sell people will 
come to him and not be repelled by the conditions of the loan, 

Will there not be any provision in the syndicate agreement that the 10% 
will be required from the individual subscriber? 

Vice-President Gilbert: I think that would be a matter for the individual 
houses to decide for themselves. I think most of them will probably put 
up the money for the order themselves unless they have a very large order 
where they want to get in additional money, and that is the point I might 
stress just a little bit at the present time because there is a tendency to 
take an issue on this 10% matter. 

I think what is really in the minds of some of the older heads in the in- 
vestment game is that there are a great many houses who appear to be 
doing a large turnover on what looks to be a rather limited capital. That 
comes from a spirit of general discussion and taking up matters with bank 
people and all that sort of thing. It may be a good thing to have a discus- 
sion of this 10% because it puts into concrete form perhaps in every man’s 
mind whether he has the available capital in his business to put up 10% 
perhaps several times a week and having that money to a certain extent 
lying in somebody else’s possession rather than his own. It is quite a ques- 
tion whether there. is not in this country and in this good bond market too 
many houses that are employing too many salesmen for the amount of capital 
that they have and who have not been doing very much thinking along the 
banking side of their business, and if they were called upon to put up mar- 
gins on their subscriptions and at the same time keep themselves in a posi- 
tion perhaps to meet customers’ cancellations and things of that kind—it 
is probably up to every house to think out for themselves whether they 
would get into a jam or not, and when we talk about tendencies that is one 
thing that we can think about that would be of very good service to the 
association and its members. 

Mr. Surdam: It seems to me that the rule ought to be made uniform if 
the purpose of the idea is to simplify business. I know in New York, where 
we are, if one house would do something on one issue and another house 
would not follow the same rule on the same issue, we would find the sub- 
scriptions varying in the different houses. It is my suggestion that we 
should follow through the matter of making such an application—follow 
through to the subscriber and every house participating in that issue obli- 
gate itself to adopt a uniform rule. 

Mr. Edwin H. Barker: In voicing my opposition to this proposition the 
other day I used the expression that I did not see how it would be helpful. 
You have just given me a thought by suggesting that bond commitments 
should also carry a 














Now, there is a basis for us to see what has happened. In the years 
gone by stock exchange houses were accustomed to margin their accounts 
fran approximately 5 to 10%. To-day stock exchange houses are accus- 
tomed to margin their accounts all the way from 10 to 30%. That has not 
reduced speculation appreciably nor the volume of speculative accounts. I 
do not see how a process of this kind, therefore, is going to reduce specula- 
tion in bonds if speculation in bonds is justified by a market as it exists. 

Now, there are just two classes of houses which we might consider in this 
question. Those are the distributer and the originator. The originator is 
not free from evil more than the distributer is. He is just as responsible 
in many directions for the evils which have arisen as is the distributer. A 
process of deposit on allotment, or a process of deposit on subscriptions 
cannot change the situation while speculation exists, but might open for 
both sides a greater entanglement, if I might use that word, or a greater 
complication than now exists. It seems to me that in the endeavor to solve 
the problems that lie before us we should seek to simplify rather than te 
complicate. 

One suggestion of the Business Problems Committee, and there are many 
constructive suggestions—-one suggestion is so decidedly progressive as to 
be illustrative of the point I am making, and that is the question on con- 
cessions. We have reached a point in this business, it seems, to me, where 
we should eliminate the former idea of two prices. Let us get down to a 
basis of one-price business and eliminate all concessions if it can be accom- 
plished, except to those who are engaged in the business. 

Now, that is simplifying things. That is bringing it down to a rock 
basis. It seems to me that we should go after all our problems with an 
idea of simplification and a reduction of all the complications that exist, 
and not further complicate those problems which we now have. 

Mr. Edward M. Fitch: May I ask this question? The houses, we will say, 
perhaps with a limited capital in many cases, have to go out in the open 
market and cover their sales, many times buying from other houses. These 
houses with limited capital, possibly, would put in a large subscription and 
they could not afford to put up the 10%, and by the time they would be 
able to do so the bonds would be sold by other houses. 

Vice-President Gilbert: I do not think there is any answer to that except 
that every house has got to consider its own position and its own capital. 
We have no method at the present time to investigate a house’s capital to 
see whether it is suitable to do business or not, We do not go so far as the 
New York Stock Exchange goes, because the New York Stock Exchange not 
only sees that the capital is sufficient, but that the margins are sufficient. 
We are simply doing our thinking at the present time to see if we cannot 
bring some thought to bear on the banking side of the business. 

A man brought up a point the other day, supposing he had a small house 
and got an order from a customer for $500,000 worth of bonds and it would 
be inconvenient for him to put up the $50,000. Well, that was up to him. 
I mean that he could get it, perhaps, from the customer, or, possibly, on 
the strength of the customer’s letter; he could get it from the bank, or 
possibly he was not a large enough house to enter into a $500,000 contract 
in any case. He might commit himself at one end and get a cancellation 
at the other and get into very serious difficulty. Now, I agree with the 
suggestion made that the more we can simplify the better, but I think the 
more we can work towards soundness the better, it seems to me, is our 
opportunity towards simplification and less complication. 

Mr. Boyce: Personally, I am very much in favor of this idea of putting 
up this 10% at the time of the subscription or upon the allotment, provid- 
ing the committee can work out the mechanics of it properly. I think in 
the last ten years in our business we have gotten away from the old idea 
that in anything pertaining to finances there has got to be a relationship 
between the amount of business and the capital and service of the house 
doing the business. I think we have gotten away from that idea, but I 
think that a great many of the problems that we have in our business to-day 
is directly the result of that. 

Now, take the situation in Baltimore. I have seen several cases where 
houses have been in business who have entered their subscriptions from one 
to nine hundred thousand dollars’ worth of securities in one syndicate and 
who had absolutely no capital at all other than the customers’ securities 
that they were working on, and a tight market came on at the time and the 
firm went broke and a receiver had to be appointed and the books of the 
house had to be audited. 

A small house that can do an unlimited amount of business, I think, is all 
right, but I think that if the Investment Bankers Association does not take 
any steps or the members do not take any steps to correct that situation, 
the first time that we have a ‘‘Lusitania’’ sunk or a President shot, or some 
other calamity, where we are going to have a tightening of the market, we 
are going to have the majority of the houses that have substantial capital 
and do pay direct attention to their relations of volume of business to capi- 
tal—we are going to have those houses carry the burden, and we are going 
to have a great many of them in a rather embarrassing position, at least 
temporarily. 

I think that I cannot see why, if the New York Stock Exchange thinks 
it is a good idea that there be a definite margin always of a firm’s capital 
in relation not only to its customers’ accounts, but in relation to its inven- 
tory—if it is to apply to a national bank doing business, and if it 
is to apply to a trust company doing business, then it certainly 
ought to and should apply here, and we have got to put some, in my judg- 
ment, some rule of this kind into effect to prevent these houses springing 
up who are very largely not members of the I. B. A. and who are using our 
credit to put in subscriptions and get their allotments while times are 
good but who, when the worst comes, will not have to pay for them when 
times are bad. 

Mr. Sigmund Stern: I dislike getting up and taiking so much, but I 
think Mr. Boyce’s idea is based on the wrong premises. The size of a 
house is not any indication of character. You can take a house with $50,000 
capital and their character may be superior to that of a house with ten 
million dollars’ capital. I think it is not up to the distributing houses to 
say what the houses of issue should do in that regard. I think the houses 
of issue are pretty well able to take care of themselves and for us to go 
ahead and suggest that a hardship should be imposed on the small dealers 
is a very great mistake. We want to help them along in every way we 
can. I do not mind seeing a little house growing up. I think that they 
ought to be encouraged. Now, if they do something which is unbusinesslike, 
they themselves will have to suffer the consequences, so I think we ought to 
be helpful rather than destructive. 

Mr. Jardine: I think that this 10% idea would work out admirably if 
the proper frankness can be created between the houses of issue and the 
houses of distribution. For instance, if the houses of issue are willing to 
state when the offer is made how many bonds are offered to the firm or to 
the house of distribution, then the matter of 10% is a very simple matter, 
but if request is made for subscriptions and subscriptions are made and 
perhaps two or three days pass without the house of distribution knowing 
where it stands, why, then, I think, it is not feasible and it will prove to 


' be a failure. 
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The house of issue should know from past experience with the distributing 
house whether the distributing house can properly handle 50 bonds or 100 
bonds or 200 bonds, and the firm offering should be made on that basis. 
If the house of distribution is offered 50 bonds and accepts them and imme- 
diately forwards a check for $2,500, the whole thing is very simple, but if 
the house is requested to enter its subscription and has the ability and has 
proven to have had the ability to distribute 100 bonds—enters its subscrip- 
tion for 100 bonds, and ends up by getting 25 bonds at the end of three 
days, during which interim it does not know where it stands, I think that 
the whole thing is not feasible and will not prove successful. 

Vice-President Gilbert: Right along that line, I think the distinction 
might be made that what the originating houses know from their records 
is the amount of bonds these different houses can sell. A house may go 
along with a consistently increasing record, and may sell 50 bonds, 75 
bonds, a hundred bonds, and 125 bonds, and so on, which makes it look to 
the originating house that may be 500 or a thousand miles away as if that 
were a thriving and growing house. What the originating house does not 
know is whether the ability to sell which, of course, means the willingness 
to contract for a certain number of bonds, is a sound contract in times of 
trouble. I mean, isn’t it a little bit true that the originating house is 
encouraged by the increasing volume of business without really knowing 
whether that is backed up by banking ability which would let the house 
carry through in all kinds of times? 

Mr. Jardine: Well, I think that my suggestion is not at variance with 
your idea at all. If the houses do not demonstrate their ability, or the 
house does not demonstrate its ability, we will say, to sell a hundred bonds, 
why not, when the telegram is sent to that house, offer them 100 bonds in 
the syndicate? That is the point I am getting at. And give them a shorter 
time in which to reply and say whether they will take them or not and 
require the 10% to be paid immediately upon their statement as to whether 
or not they accept it? 

Vice-President Gilbert: That suggestion has been made and it may be 
a very good one. It may be an answer to the whole thing. It may be the 
soundest way to do it. 

Mr. Jardine: I think no one would object to it, and I think everybody 
in the business would welcome it on that basis because it certainly is not 
a sound situation when houses are gambling on their ability to sell bonds 
without the capital necessary to protect their contract in case they guess 
wrong. The 10% suggested is certainly not more than they would be re- 
quired to put up as margins with the banks in case they had to borrow the 
money to carry the bonds instead of being able to sell them. 

Mr. Riley: There 1s one other peint involved in this, that, if adopted, 
I think would work to the disadvantage of the small dealers. We all re- 
member what happened in May and June of this year. A great many of 
the issuing houses wanted to take advantage of the favorable market, and 
we had any number of issues coming out within a very short time. Now, 
the conservative small dealer who is a real distributer and perfectly willing 
and able to make a contractual relation, under this situation would find his 
list very much circumscribed in competition with the larger houses, because 
if he played the game right he would not be able within a short period to 
participate in eight, nine, ten or twelve issues in two or three weeks’ time. 
That is another way in which it would work to the disadvantage of the 
small dealer. 

Another point on which I feel much like Mr. Block. Our greatest evil 


is price cutting, and I also agree with him that I think any rule which can | 


be made to simplify our method of selling by syndicate, of course, would 
be greatly desired, and one in which we are very much interested in work- 
ing for. But I question whether this would remove the evil sought to be 
removed. After all, aren’t we in. an era of consolidation, and isn’t it pos- 
sible to adapt the methods of an organization like this to the fast-moving 
business in America as it is to-day and not result in a line of cleavage 
within the ranks of the association? We have seen it in other associations 
where the small dealer would be somewhat differently aligned within the 
ranks of the association in comparison to the large dealer. 

I think that the investment business of this country is big enough and 
large enough to have room for all of us, both small and large, both issuing 
and non-issuing houses, and I think the thing that we should work for is 
simplification of our methods and a little more frankness, and I believe 


that the future holds for all of us a wonderful opportunity and that we | 


need not any more be alarmed about the limitations of or prospects in this 
country in the investment line than we should have been 20 years ago—than 
it was 20 years ago in regard to the steel business or the oil business. We 
all remember when the great Steel Trust was formed. How nervous the 
other steel dealers became that the big trust would crush them all and, now 
we see that there are more independent companies in the field—ncot only 
more of thern but larger. The same thing has taken place in other lines. 

The consolidations have taken place in all 4ines, and due to this consolida- 
tion there have been diminishing profit ratios but still larger profits. We 
know that the big problem is the diminishing ratio of profits caused by 
rapidly growing concerns. 

Mr. Ross: Mr. Chairman, one comment of Mr. Riley brings out one phase 
of this thing that is an interesting consideration. He speaks of a possibil- 
ity of a situation such as develoned last spring, putting the small dealer in 
an embarrassing position, just syndicate after syndicate, three or four or 
five or six a week, that he liked and would want to go into. Now, here is 
the other side of that picture. In all those syndicates the participants 
were, to a very large extent, the sume people. I suppose a more serious 
market blunder was pulled last spring by the big originating houses than 
any of us have ever seen in our experience. Wouldn’t this requirement have 
kept the big originating houses from flooding the market the way they did 
because of the inability of the dealers to come along and carry on the 
thing, and its being quickly evident? Wouldn’t it have forestalled that 
staggering of issues which has been so properly referred to in a recent pub- 
lication ? 

Mr. McCormick: Suppose I have a 100-bond participation in ten 
syndicates, making a million dollars’ worth of bonds, all of which I have 
sold, and I have to put up 10% on that, I have really no commitment at all 
myself; I have sold all these bonds and my shelves are absolutely clear, 
yet because I had ten syndicates which have not yet been settled for, and I 
have the obligation to take those bonds, but which I have already sold, in 
doing my additional buying I do not get very much consideration for that 
million dollars of bonds. If my bonds are spread around among small pur- 
chasers there is not much chance of getting very many bonds back, but if 
I have to regard that as a million-dollar commitment, in doing additional 
buying I am certainly going to cut down my subscriptions in subsequent 
syndicates. I think that should be given consideration. 

Mr. Callaway: What has happened in certain instances in the past is 
that a house has signed the syndicate agreement and subscribed for bonds 
and has sold those bonds to its customers, but in case of panics or some 
serious disturbance those customers have returned those bonds to the selling 
house? If some of you have been in the bond business fer 20 or 25 years, 
all you have to do is to go back to the sinking of the “Lusitania,” and you 
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will vividly remember the case where a great many houses had to cancel 
their subscriptions to the Pennsylvania bonds and the house of issue had te 
take them back because they could not get their customers to take them. 
You have a distinct commitment when you subscribe to a syndicate for 100 
bonds. You have sold them to your customers, it may be true, and your 
books balance, but if cancellations come in and you are not able financially 
to take care of your requirements and bank those bonds, you are going to 
be placed in a very embarrassing position with the house of issue. They 
would naturally require you to live up to your agreement. The only alter- 
native is bankruptcy and the plea that you cannot take up the bonds from 
the issuing house because the customer has laid down. 

Vice-President Gilbert: I am scrry to call this off, but I think our time 
is getting to the point now where we shall have te consider that it is a 
closed meeting. Before we break up I would like to say one or two things 
in regard to this committee. 

In the first place, we have had in the same meeting a retail house saying 
that its biggest problem was the methods that were employed by the eyn- 
dicate managers and we have had the syndicate managers saying in the 
same meeting that their greatest problem was the commission method by 
which their retailers paid their salesmen. Now, by getting these two to- 
gether, I think we have a chance to get this whole chain of distribution onto 
a common ground, and get them to thinking the same thoughts. Now, Mr. 
Stedman came before you this morning and he told us what, to a certain 
extent, one class of investors think about us, about the way we run our 
business. I think before we get through perhaps we can have some bond 
lawyer appear before us and let us know how the bond fraternity looks to 
the legal. fraternity that does our work for us, and the same way with cer- 
tified public accountants. Some work has already been done along that 
line. I think it has a very promising future, and I think we shall have a 
great deal of interest in it. 

(President Jewell then took the chair.) 

The President: I think it is very much to be regretted that we ought to 
‘break now just as we get to going, and a lot of reluctant men would prob- 
ably like to speak, now that the atmosphere is clear. We have gained a 
little bit on Friday’s program. We have got one report out of the way, 
there are certain formalities that we must go through. Wouldn’t it be 
your pleasure that we start this again to-morrow? I think we could prob- 
ably squeeze out a half hour. I know the committee is very anxious to 
have the matter of concessions discussed, and we have practically not 
touched on it at all. Would it be vour idea that you would like to discuss 








this further to-morrow ? 

(Cries of ‘Yes, yes.’’) 

Mr. George Robertson: Couldn’t we extend this meeting a little further 
to-day? Is it absolutely necessary that we adjourn now? A good many of 
the delegates may leave before to-morrow’s session and I think that that 
question of concessions is very interesting to us. 

The President: I think it would be very appropriate to keep on. There 
is nothing definite about our schedule except it might embarrass some of 
the men to go out to meet their engagements. I think nobody should feel 
embarrassed to go out. I think we might keep on for ten or fifteen minutes 
if you so desire. 

Mr. Callaway: I think the committee would appreciate it very much 
while we have the gentlemen here if we could hear something on conces- 
sions, Mr. Chairman. 

The President: Will everybody feel free to leave that is obliged to leave 
because of previous engagements? We will continue for a little while if 
it seems to be the feeling. 

Mr. Paine (Spokane): Going back to the old topic of the syndicate, if 
; I might for just a moment, there is one thought that may have been brought 

out in the committee’s sessions that has not been voiced. I hope the com- 
| mittee has thought of it, and I hope they will give further consideration to 

it. Mention has been made of defaults on the part of dealers taking up 
| bonds allotted. Mention has been made of the possibility of panics, etc. 
| We all agree that there are good syndicating houses and there are bad syn- 
| dicating houses. We all remember some years ago we had up the matter of 
| interims. Houses were issuing interims without justification. I think that 
| this association should proceed very slowly in asking its membership to hang 
| up with syndicate houses in general 10% on bonds that are offered them, on 
bonds for which they enter subscription, or bonds that are allotted to them. 
} A panic might affect syndicate houses the same as it might affect small 
| dealers, 
Mr. Arthur H. Gilbert: Mr. President, in reply to what Mr. Paine has 
| said, it has been brought out in the discussion of methods, as far as it has 
gone, that it will be perfectly possible to have a depositary, a trust com- 
pany or something like that, receive subscriptions on any one issue. 

Mr. John Baer: It seems that the question of concessions is so fixed in 
our minds that there seems to be very little argument on that point, and 
with your permission I would like to speak on the same point we are talking 
on. It looks to me on this 10% situation that we expect to be invited to 
a party and have already gone around the corner and bought part of our 
own food to take with us. I am not opposed to the 10% for myself. I 
feel, however, that it is not the great corrective method that can be ob- 
tained in this situation. In the first place, I believe by paying 10%, if you 
thing that speculation has been going on in the bond business, that will 
permit increased speculation on the part of big houses who can put up 10% 
without suffering and will materially hurt the small] house in distribution. 
The thought has been expressed that the greater underwriters do not know 
the financial capability of the distributing house, I think that is their 
fault if they don’t. I think the bulk of them have a very wonderful line on 
the financial resources of every house with whom they deal. I do not 
think there is any question about that, but if they have not such informa- 
tion they can get it without much trouble through their correspondent 
banks in the various towns and cities. I feel if we could go back to the old 
distribution and eliminate altogether from syndicate agreements the word 
“subscription” and let the great syndicating house or the syndicating house 
great or small, come and say, “Baer, you have got 50 bonds firm, take them 
or leave them, just as you please,” if they want 10% I am perfectly willing 
to give it, but that enables me to go out and place 50 bonds, and they will 
know that those 50 bonds will be placed where they will stay and that will 
eliminate secondary markets practieally altogether on the part of the 
originating house. 

From time to time I have subscribed for a great many more bonds than 
I had the right to subscribe for. I did not do that in a speculative way. 
I did it because I had orders for 100 bonds already sold and was simply 
guessing, in the wildest sort of fashion, what number of bonds I should 
subscribe to, to get as near 100 as possible. If we can only go back and 
get the originating houses to go baek to their old way of doing business by 
coming to Baltimore and Los Angeles or Chicago, or where not, and say, 
‘‘Baer, we have 50 bonds. Take them or leave them.”’ I won’t sell 51 or 55 
or 60. I will sell 50, and they will stay. 

Mr. Leslie L. Vivian: It does not seem to me that enough consideration 
has been given to the suggestion that was made that some uniform poliey 
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of having a customer put up 10%, which in turn would be put up by the 
selling house, be taken into consideration. The sinking of the “‘Lusitania” 
was cited as one reason why the smal] house might possibly fall down on a 
commitment. Therefore, if you are just considering the smal] house, are 
we not just taking half of the bite of the cherry? In other words, isn’t 
the smal] house, and every house, subject at times to subscriptions which 
they cannot be sure of; subscriptions that are put in on a rising market by 
customers who possibly are good, but who sometimes prove to be bad? I 
think this association should work out a uniform policy whereby all houses, 
big or small, would see to it or would be bound to it by syndicate rules, 
that their customers should put up that 10% and that speculation by in- 
vestors who are hoping to make a quarter or a half would be stopped, and 
we might possibly get at the base and the whole root of the trouble. 

Mr. Ross: Mr. Chairman, I think Mr. Vivian put his finger on something. 
We have a certain number of customers in our own office where we feel 
that orders from them are strictly subject to advance in price. Well, they 
may take delivery, but the bonds are coming back. And while we sit here 
and we may curse out the house of issue, nevertheless, a lot of our troubles 
have been wished on us by those esteemed gentlemen, our customers. And 
I think Mr. Vivian’s important suggestion is that you have to be more care- 
ful in the selection of orders than you have been. I think that is one of the 
real problems in our business. 

The President: Is there anything further on the 10%? Mr. Callaway is 
very anxious to hear a discussion of concessions. It is now ten minutes to 
one. I don’t know whether it is not perhaps a little late to start that. 

Mr. Seybold: Perhaps the suggestion of giving a little time to-morrow, 
to be used or not, just as the convention may see fit, is a good idea. 


PRICE CONCESSIONS. 


Vice-President Gilbert: We had a good deal of talk yesterday about the 
question of the 10% subscription. There is no reason why, if anybody has 
anything to add to that, he shouldn’t do it, but there seems to be a general 
idea that it might be a good plan to bring the discussion this morning a 
little along the lines of concessions, ‘ Just to start the ball rolling, I think 
it might be said that everybody knows pretty well what the situation is 
about concessions. There is no use complaining about it. The thing is 
there. There are two kinds of concessions. One is the big giving of conces- 
sions which has grown to such an extent now that it is practically a reduc- 
tion in price to everybody except the few unfortunates that do not seem to 
have any particular claim to get concessions. The other is the kind of con- 
eessions which is cheating against your partners, which we do not want to 
discuss, anyway. That is a serious matter. It does not really come before 
us at this time, but if anybody can propose a remedy, or even a good eug- 
gestion as to how you can keep practically everybody from claiming con- 
cessions which used to be given only to people who made their living in 
the bond business, he is going to be the great-grandfather of this asso- 
ciation. 

Mr. Pliny Jewell: Mr. Chairman, in my visits to some of the groups, I 
saw a great deal of interest in a list of dealers. It appealed to me as a thing 
I might spend a little time on with the originating houses. Several of the 
local groups have been working reasonably happy, one or two of them per- 
fectly happy, with a select list of dealers, honestly prepared, including non- 
members of the association sometimes, classified A, B and C, as you know, 
from the Minnesota Group, for instance. 

So I went, being in New York, and talked with several of the originating 
houses. One or two of them, not those putting more emphasis on retail 
distribution but more en origination, but not solely on origination, said, of 
course, write your own ticket. Whatever can be worked out along this line 
we will agree to it. Then I went to a house with strong origination and 
very strong retail distribution and immediately this point came up: “In 
every market there are certain people selling bonds for us actually not really 
making all of their livelihood in the bond business. We would like to see 
how this works out, how many of these people that sell bonds for us would 
be affected.”” This committee came into strong action, so that I have 
really never quite followed up how it did really affect them. But when I 
got back to my own shop I considered how it might affect us. It happens 
that there was a market where I felt our selling ability was equal to that 
of the house who had made this comment. I asked the sales manager to 
draw a list of everybody who had a concession in that State. Then I asked 
him to eliminate all who were obvious dealers. Then I sent the remainder 
back to the salesmen and asked them to make their comments on these indi- 
viduals, why they received concessions. There were an aggregate of 52 or 
53 names, I forget which. The explanation that the salesmen sent in—I 
had prepared a chart so that they could not go astray on the various things 
I wanted to know—the explanations were really pretty satisfactory as we 
had been going. They were bank cashiers, they were attorneys, and so 
forth. And then I came to the final test. After these questions had all 
been answered, I sent it back to them and said: How much would it affect 
your business to take each name and let me know if those names were 
included on the list, even if they were not solely devoting themselves to 
selling securities; how much would it affect your business. Now, as I 
have said before, I consider that our sales distribution in that particular 
State as good, and I am very sure that our team is as good, as any other 
team in that particular State. Out of that 52 or 53 names one salesman 
said that he had one customer that he did not think anybody else knew 
about. Now, in other words, if my basic facts are true, we eould throw all 
those 50 names right into the hat, for a list for every dealer to see, be- 
cause they know every one of them already. I think this idea of covering 
up names in special places, I think that is just a little bit of a bogey that 
does not amount to anything. 

I think if we get down to brass tacks and eliminate concessions of every 
nature and throw our dealers’ list open and make it for dealers only, I 
really think the solution is there, if we but keep patiently pushing toward it. 

Mr. Gustave M. Mosler: I think one suggestion that would help the situ- 
ation a great deal would be if syndicate participants were given the right 
to trade among themselves below the price. Very often it develops that one 
house in Cincinnati will have a bond that he cannot distribute at home and 
another house can use them, but they have to give a quarter of it to the 
bank for their effort because they are not allowed to give any other con- 
cession. 

Now, I would like to refer to the discussion of yesterday, if I may, please. 

Vice-President Gilbert: Yes, you may. 

Mr. Mosler: The question of deposits with your subscription brought up 
another point. Very often offerings are made by houses who in the invita- 
tion to participate state that they are going to issue their own interim re- 
ceipts. I know I have declined to go into some of the deals because of that 
fact. Now, I surely would not want to put up my money with that kind 
of a house. And I think that while I am in favor of doing anything that 
can be done to help the situation, I think it might throw down the bars 
to some houses who would use the money that they would secure with sub- 
scriptions and it would not work out practically in the way that we think 
it would. 








There is another matter that I would like to see the committee take up, 
and that is, if some arrangement could be made with reference to called 
bonds. If coupons—the last coupon—when it is presented, if a little notice 
would be sent back stating that the bond from which this coupon has been 
taken has been called, it would help a great deal. I know in our section it 
has cost us all considerable money through the fact that coupons have been 
paid and we have slipped up on the advice that those numbers had been 
called. I thank you. 

Mr. Ross: Mr. Mosler’s point in regard to the proper protection of bonds 
that might come in under any such plan is, of course, a serious one, and 
it is to be presumed that in the actual working out of the mechanics of such 
an arrangement as that proper protection for bonds would be obtained. 

The other point he makes in regard to failure to give notice of presenta- 
tion of the last coupon to be paid on called bends is a little practical mat- 
ter that all of us run into and have had some similar unfortunate experi- 
ences with before. That is really a function of the trust companies, who 
are normally the trustees, to work out, and your committee thinks, or the 
Chairman of the committee thinks, that that should be taken up with the 
trust companies’ association to see if the proper mechanics of that cannot 
be worked out. 

The point is made that there are no trustees for such issues as land bank 
bonds and Govermment bonds, and, of cuurse, there the protection would 
have to come from the paying agent, whether it is the Treasury or some 
one else. 

Vice-President Gilbert: There is a gentleman here that I should like 
very much to hear from, because his discussions have been of great value 


in the meetings that we have had, formally and informally. I don’t like 
to impose on any one who is not ready to speak or who has perhaps no 
particular thought in his mind, but if Mr. Oarroll Waddell would give us a 


little suggestion on one or another of these points, we would be very grate- 
ful to him. 

Mr. Carrol] Waddell: Mr. President, I don’t know that I can add any- 
thing by way of comment which would increase the value of the report 
which has been submitted, because that report is the collective result of 
long and very thorough consideration by the two committees on topics which 
were originally suggested and tabulated at White Sulphur and, which, of 
course, concerns everybody in the business. 

As Mr. Callaway pointed out yesterday, all that the committee has tried 
or deemed possible to do was to crystallize a few of the many topics to start 
all of our minds working on it. I think in the committee there was not 
unanimity of opinion as to the practicability of down payment, but that 
was suggested, as the phrase has been used, as a target. There is only one 
target that we are all shooting at, and in that I refer both to the whole- 
saler and the retailer, and that one target is the proper distribution of secu- 
rities. We may not yet have found the range, but if we keep on shooting 
we will sooner or later. We may find that instead of there being any 
defect in the rifle that we are using, it may be a little astigmatism on our 
own part and, as in anything else, it is most effective when you can get a 
crowd of men who play fairly and have them sit down together and each 
tell his own difficulty, and gradually, I believe, something will be arrived 
at that will be of benefit. 

As to the down payment, I think that most of the abuses, if you can call 
it that, or the weaknesses in the present situation, are the direct result of 
the absolute ease with which bonds have been sold during the past cheap 
money market for the past several years. 

The corrected measures are fundamentally sound, based on economic prin- 
ciples. They will be sound. I am not in favor of any other attitude. 
These things are pending, their practices and tendencies, whatever you want 
to call them. Do not let us put our tongue in our cheek and close one eye. 
I am not in favor of that at all. 

On the other hand, I think there are some fundamental things in our own 
houses which could be corrected and which if corrected would correct a 
great many of the collateral problems we are now having. 

I am very glad that in all these discussions it has been very distinctly 
shown and the attitude has been taken by all the delegates and by the mem- 
bers of the committee that there was no divergence between the viewpoint 
of the house of issue and the distributer. Perhaps closer co-operation is 
desirable. That is always desirable between any groups of men in any body, 
but if we can, between ourselves, as participants and then as participants 
with the houses of issue and as dealers with the investor, play the game 
fairly and frankly, it will be of great help. 

There are frequently causes of complaint of breaking agreements ; beating 
the gun and trading out bonds. I won’t enumerate all the category that 
has been given in the list of topics, and a great difficulty arises, due to the 
fact that houses receive complaints, but when they are asked for specific 
information, with no question qf sincerity or the truth of the charge and 
the information, in order that summary action may be taken against the 
offender, that is not forthcoming. For obvious reasons, a distributer does 
not want to involve his client in any unpleasant incident. He is doing 
business with him and has done so in the past and wants to do so in the 
future. He does not want to bring him into a modified court as a witness 
to prove an infraction by another participant. And yet they do not realize 
the position that it leaves the house of issue in. I can assure you that 
every house of issue which I know is only too keen; too eager, to correct 
these things by absolutely eliminatiag such an offender from its list, but 
how can that be done if there is no evidence which can be given? Now, 
if in such cases or in the cases where the house of issue buying on the date 
of the offering calls for and says ‘‘We need bonds,” or there is another par- 
ticipant who needs bonds very much—in a case where the current is cold 
in one section of the country and it is warm in another, let us throw the 
current where it is needed for a proper and sane distribution. But if the 
participant says, ‘‘My bonds are sold. I am sorry, of course, I would have 
loved to help you ost, but I cannot do it,’’ and yet apparently he could 
have helped him out. That simply would have acted as a sponge to absorb 
the bonds which later come back. 

I have cited one instance which I think may be rather illuminating, please 
believe me, is said in no spirit of criticism, but just to bring it out in the 
open. 

There was one of the leading houses in the country, a distributer as well 
as a house of issue. They had a new deal in which they reserved for them- 
selves two and a half million bonds. They have a very effective retail or- 
ganization. On the day of the offering, or rather, on the following day, 
they needed bonds for their own organization. They called up several of 
their participants and said: “Your record with us will in no way be preju- 
diced if you will let us have any bonds which you have not already placed.” 
They were unable to get a single bond—not one. And yet, when that party 
was finished, that house had retailed through their own organization eight 
millions of that issue, Now, where the other five and a half million came 
from was an incident, and, as Mr. Hanauer, with his characteristic parody, 
said at White Sulphur, “‘Houses of issue are quite as much concerned with 
the number of bonds which come in the market the day following the ter- 
mination of the syndicate as they are with those that come back during 
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the period,” and a penalty does not cover the situation by any means. This 
house of issue and distributer which turned over the additional five and a 
half million bonds because the expense of sale was not covered by the one- 
eighth or the one-quarter below the issue at which they were able to buy 
the bonds. 

I don’t want to take so much time, but I think the members may be 
interested a bit in some figures that I gave the Board at the Chicago meet- 
ing, and again at White Sulphur. They began in March 1926 of every utility 
issue of a million dollars or more which had been brought out. I have the 
issue priee of March 1926, and the price in January 1927. I 
will give the two successive stages. In January 1927, when we had 
our meeting at Chicago of the Board of Governors and this matter was 
under discussion I gave the results of a check on the then bid on all those 
issues, and by bid I mean either the free market after the bid has expired 
or what is euphoniously called a guaranteed placement bid if the syndicate 
was still in existence. During that period from March 1926 to January 1927 
the bond market had advanced, according to the Wall Street index, as I 
recall it, about four and one-half points. All of the issues that had been 
brought eut had been successes. We are in a bully good market, plenty 
of money, the investors wanting bonds, and yet I found that of those issues 
which in that period had been brought out, the bid in January on two- 
thirds was under the issue price and on one-third was above. Now, that 
gives a little food for thought for the house of issue, for the distributer and 
for the investor. If some of the tendencies that are now present continue 
I wonder if the investor is not to an increasing extent going to do what he 
is now doing, that is, say, “I like the bond, it is perfectly all right, it is 
what I want, but I will buy it later on when it has found its own level, and 
not at the time of issue.” That will not help any one in the business. 
When the bond is bought sometimes because of a competitive situation, 
whether it is a sealed envelope or not, the price may be a bit high, but if 
we will all play together I have no question in my mind but that we can 
have a much more satisfactory situation. 

Just one more word. I have given the figures from March 1926 to 
January 1927. The last tiene I had them brought down was, I think, in 
June. By that time, with a continuation of a going market, a greater 
proportion had approached the level of the original issue price, but it still 
was far from satisfactory. I have tried sometimes just to be able to see 
what the other man is doing and tried to meet his viewpoint. I have tried 
to visualize what may be going on in some of the distributing houses and 
the houses of issue with distributing capacity, and I wonder if this situa- 
tion as to bid, this situation as to this house which re-distributed five and 
one-half million dollars may not perhaps be due to a large extent to a rather 
prevalent desire on the part of the individual salesman and the individual 
distributer to turn his clients money as many times as possible during the 
year rather than to have as his major consideration the proper selection of 
the proper security for the investor and let him hold it as an investment. 

The window sign of “Bonds for investment,’’ I think in some recent 
periods has been a misnomer. It has been rather bonds for speculation. 
That is not sound. It is not the right basis to go on. If we can get back 
to the other I feel confident that a great many of these collateral, annoying, 
disturbing and loss-producing practices will be eliminated. 

Vice-President Gilbert: I am sorry to say that our time is up, as it 
seems to have a way of being wlien we are in the midst of discussions. Be- 
fore we leave this I should like to get across one thought that I think per- 
haps has not been stressed as much as it might have been, or has not been 
stressed in this particular way. Those who have been at the convention and 
the meetings of this association for a great -nany years know that we have 
considered a great many different things. We have considered the legal 
side of bonds and we have considered the business side, in a general way, 
of bonds. We have considered some politics, public relations, and things 
of that kind, but I don’t think that ever before have we got down tu 
arithmetic, and I think arithmetic is almost the keynote of the discussions 
that are going on and will go on under this Business Problems Committee. 
The arithmetic of what it costs to sell bonds, the arithmetic of how sales- 
men ought to be paid, the arithmetic of how much capital a house ought 
to have in order to do a certain volume of business has not been considered 
as it should have been or might have been. With the banks it is pretty 
well understood when the deposits get up to a certain point the capital has 
got to bear a certain relation to that. If the deposits increase the capital 
has got to be increased. We want to see a nearer approach to an under- 
standing of the arithmetic. We know that it costs more to go out and edu- 
cate the public on an issue of a new kind or a company that is not under- 
stood than to sell the short-term notes of a well-known railroad, but we 
don’t know how much more it costs, and I would almost bet that there has 
been more mental arithmetic over this 10% proposition than there has 
been underlying the meetings of this association for a long time. I think if 
that can keep on it will do us a lot of good. 

(President Jewell then took the chair.) 

The President: It is very apparent that we need more than three-quar- 
ters of a morming to talk about these things. I think at the next conven- 
tion, although it is not my concern, just a suggestion, we ought to have a 
morning and a half. That would be a little more adequate. 








Report of Business Conduct Committee—Question- 
naire Shows Majority of Members Opposed to 
Adoption of Standard Disclaimer Clause. 

The use of the so-called disclaimer clause on circulars, 
sales letters and advertisements was dealt with in the report 
of the Business Conduct Committee of the Investment 
Bankers’ Association of America, presented at the Sept. 27 
session by the Chairman of the committee, Kelton E. White, 
of G. H. Walker & Co., St. Louis. In view of the importance 
of the subject, the report announced, and in order to obtain 
the sentiment of the members as to the adoption of a standard 
disclaimer clause, a questionnaire was sent by the committee 
to each of the seventeen groups, to the Chairmen of the 
sixteen national committees and to the twenty-two members 
of the Business Conduct Committee. The results of this 
questionnaire, according to the report, prove to the satis- 
faction of the Business Conduct Committee that the senti- 
ment of the majority of the membership is opposed to the 
Association adopting or recommending a standard dis- 
claimer clause. ‘‘Nevertheless,’’ says the report, “‘the vast 
majority of circulars and advertisements carry, a non- 





guaranty clause in some form, but its use is not universal, 
for several of the large houses of issue have no disclaimer on 
any of their circulars or literature.”” It was added that 
“many who are now using a non-guaranty clause attach 
very little importance to its value.” ‘The Pacific North- 
west,” the report stated, “is the only group, as far as we 
know, that has adopted a uniform disclaimer which it 
recommends to its membership to be used not only on cir- 
culars, but also on customers’ bills, statements and receipts.”’ 
The report likewise stated that ‘‘as far as the Business Con- 
duct Committee can ascertain, and in spite of considerable 
publicity to the contrary, the value of the disclaimer or 
non-guaranty clause on circulars, advertisements, &c., has 
never been directly passed upon by the highest court in 
any State. Furthermore, in the several important cases 
now in court the disclaimer is not the particular question 
involved, although it may be passed upon before the suits 
are finally decided. Therefore, it is the opinion of your 
committee that the non-guaranty clause is of just as great 
or just as little value to-day as it has been at any time. 
However, in our opinion any dealer may fel assured that 
if he allows statements to be made over his name which he 
knows to be false, he will not escape liability by reason of adis- 
claimer clause,no matter in whatform.’”’ Thecommittee also 
said “if in the opinion of counsel a non-guaranty elause is 
necessary to prevent malicious legal action, we believe that 
it would inspire greater confidence in the investor if it 
could be used in the affirmative rather than in the negative 
form.’ The report in full follows: 

Rather than present new subjects and phases of business eonduct for 
discussion, the 1926-1927 Committee deemed it more advisable to seek to 
remind and impress upon the membership the importance of a few of the 
matters that have already been approved by the Board of Governors. We 
have endeavored not to appear in the light of a prosecutor, trying to impose 
our own views as to what is or is not ethically correct, but rather to assume 


a judicial attitude and to persuade the membership to adhere strictly to the 
policies already laid down by the Board of Governors. 


Cases. 


During the year 25 cases or matters involving business conduct have 
been presented to the National Committee, all of which have been disposed 
of satisfactorily, except two that are still pending and which will be 
referred to the 1927-1928 Business Conduct Committee. This is a con- 
siderable increase over the number of cases presented to former Oom- 
mittees, but we attribute this to the growth of our Association and to the 
enormous and rapid distribution of securities during the past year rather 
than to the development of any pugnacious qualities in our membership. 
However, we have made a synopsis of each and this with all of the cor- 
respondence relative to the same is on file for inspection by the officers or 
members of the Board of Governors at any time. They involve such 
matters as the misuse of ownership certificates, misleading circulars, 
incorrect statements of facts in sales letters, incorrect newspaper advertise- 
ments, the form of the disclaimer clause, ‘‘beating the gun,”’ dealer offerings 
and the adjudication of disputes between members. ote ee | 

Ownership Certificates. 

During the early part of the year we received several complaints in 
reference to the misuse of ownership certificates. In an effort to put an 
end to this malpractice your Committee communicated with each of the 
seventeen Groups in the Association and requested that they in turn take 
the matter up with their membership. We are glad to report a hearty 
response and the promise of co-operation from all of the Groups. 


Disclaimer Clause. “ 

The use and form of the so-called disclaimer clause on circulars, sales 
letters and advertisements has been actively discussed during the past 
year by many dealers in various parts of the country, and your Committee 
has had considerable correspondence on this subject that could probably 
have been handled in a more competent manner by a firm of attorneys. 

The Pacific Northwest is the only Group, as far as we know, that has 
adopted a uniform disclaimer which it recommends to its membership to be 
used not only on circulars but also on customers’ bills, statements and 
receipts. It is worded as follows: 

‘The information and data furnished concerning securities sold by a 
are taken from official statements, records or other sources which it considers reliable, 
OO SS does not guarantee securities sold or their future market 
value.”’ 

In view of the importance of this subject, the interest indicated by the 
correspondence, and, in order to obtain in a general way, if possible, the 
sentiment of our membership, your committee sent out the following 
questionnaire: 

‘1. Do you think that there would be any advantage, commerelally, legally or 
o‘herwise, if our Association recommended a standard disclaimer clause to its 
membership? 

“2. If so, do you think that the same standard disclaimer clause should be recom- 
me ided for all classes of securities? 

“3. If you think the Association should recommend a standard disclaimer, what 


form would you suggest as most desirable from every standpoint iad 

This questionnaire was sent to each of the seventeen groups, to the 
Chairmen of the sixteen national committees and to the twenty-two mem- 
bers of the Business Conduct Committee. Most of the questionnaires were 
answered and the replies coming from all sections of the country express 
in a general way the sentiment of the Association on this question. The 
results were as follows: 

Question No. 1—30% in favor; 66% against; 4% non-committal or conditional. 

Question No. 2—Approximately 100% in favor. 

Question No. 3—Only 5 members suggested a form. 

The results of this questionnaire prove to the satisfaction of the Business 
Conduct Committee that the sentiment of the majority of our member- 
ship is opposed to the Association adopting or recommending a standard 
disclaimer clause. Nevertheless, the vast majority of circulars and adver- 
tisements carry a non-guaranty clause in some form, but its use is not 
universal, for sev.ral of the large houses of issue have no disclaimer on 
any of their circulars or literature. Furthermore, many who are now 
using a non-guaranty clause attach very little importance to its walue. 
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non-guaranty clause, for we believe this a matter for competent attorneys, 
nor would we presume to suggest that the members of this Association 
should or should not use a disclaimer. However, we are convinced that 
entirely too much emphasis is being placed on the non-guaranty clause, 


banker is extremely anxious to disclaim al] responsibility for any facts, 
figures or statements that he may present or make. This matter was 
ealled to the attention of the Association by the Committee on Bond Cir- 
culars in 1925, but in spite of their excellent report and suggestions we 
believe that to-day even greater emphasis is being placed on the non- 
guaranty clause by a large number of our members. 

The impression given by most of the disclaimers is wholly negative and 
seems to attempt to shift all responsibility to the investor. The psycho- 
ogical effect is bad, for the purchaser naturally looks to his investment 
banker for confidence and conviction. Furthermore, we do not think 
that the dealer is fair to himself when he gives the public the impression 
that he wishes to disclaim al] responsibility, for in the few instances that 
investment securities go wrong the banker invariably assumes responsi- 
bility in a conscientious effort to work out the difficulties. If in the 
opinion of counsel a non-guaranty clause is necessary to prevent malicious 
legal action, we believe that it would inspire greater confidence in the 
investor if it could be used in the affirmative rather than in the negative 
form. 

1. The report of the Committee on Bond Circulars in 1925 questioned 
the value of a disclaimer, and this report was approved by the Board of 
Governors. If the Association adopted and recommended a standard form 
it would be placed in the position of having to decide whether it wishes to 
advocate the use of a disclaimer by all houses or whether it thought the 
position of the non-disclaimer house was better and one that should be 
encouraged. 

2. A standard form endorsed by the Association might very easily be 
used unintentionally or otherwise in connection with issues to which it 
had no application whatsoever, and-or it might possibly, in time, be re- 
garded by investors as an index to the quality of an issue and thus open 
the way for misuse. ° 

3. Many of the larger houses would undoubtedly continue to use their 
ewn counse! and their own forms, and this might cause considerable con- 
fusion amongst the smaller dealers who had adopted the standard phrase 
that was recommended by the Association. 

4. There is so much difference of opinion on the part of attorneys in 
regard to this whole subject that it would be almost impossible to get 
two lawyers to agree on the legal efficacy of any certain form, for the value 
of such a clause has sever been definitely tested and established in the 
highest courts. 

5. If a standard form of disclaimer was adopted it is very doubtful if 
such a form could be used to advantage by all the groups due to the laws 
ef the various States. 

As far as the Business Conduct Committee can ascertain, and in spite of 
eonsiderable publicity to the contrary, the value of the disclaimer or non 
guaranty clause on circulars, advertisements, &c., has never been directly 
passed upon by the highest court in any State. Furthermore, in the several 
important cases now in court the disclaimer is not the particular question 
involved although it may be passed upon before the suits are finally decided. 
Therefore, it is the opinion of your Committee that the non-guaranty 
clause is of just as great or just as little value to-day as it has been at any 
time. However, in our opinion any dealer may feel assured that if he allows 
statements to be made over his name which he knows to be false, he will 
not escape liability by reason of a disclaimer clause no matter in what 
form. 

Code and Dealer List. 

Since the inception of our Association there has been a general recognition 
among the membership of the practical advantage of the observance of 
good ethics and sound business practices. We have made rapid steps 
forward, but even so there are two matters that are a continual source of 
annoyance and which we have been unable to solve. We refer to the 
question of a code of ethics and a dealer list. 

The report of the first Business Conduct Committee emphasized the fact 
that one of the practices that was far from uniform was that of concessions 
to dealers and further stated that who should or should not be re cognized 
as a dealer was apparently an open question. Each succeeding Business 
Conduct Committee has considered these matters but the conditions are 
still far from satisfactory. The practice of making special, as distinct from 
list, prices has become acute. Institutions acting as trustees often pass on 
to their trust accounts the discounts they receive. Lawyers pass discounts 
on to their clients, banks to their directors and, in some instances, to their 
large depositors. Institutions, estates and small banks without bond 
departments not only receive dealer prices, but in many instances get 
syndicate participations. In some sections of the country, distribution is 
so highly competitive that it is almost impossible to find any large buyer 
who will pay the retail or list price. In view of the importance of this 
question and due to the large number of complaints received, the Business 
Conduct Committee deemed it wise to call the attention of each Group in 
the Association to the excellent code of ethics that was published in the 
Bulletin dated Feb. 20 1926, and which was submitted to the Groups for 
their consideration and individual action. In our report to the Board of 
Governors meeting at White Sulphur we recommended that the question 
of a code and dealer list be made a special order of business for the meeting 
of the Groups at the Seattle Convention, and we therefore refrain from 
making any further comment except to reiterate that we think it is essential 
for all Jarge houses of issue and for the dealers located in the principal 
banking centers of the country to seriously consider this subject and to 
actively co-operate with the Committee on Business Problems. 


Public Utility Circulars. 

There has been a continued and marked improvement in the form and 
contents of public utility circulars and we can point with some satisfaction 
to the fact that during the past year just two circulars have been referred by 
the Public Service Securities Committee to the Business Conduct Committee 
in which the question of “better practice’ is involved. The subject of 
dispute in each circular is the same, namely, lack of adequate information 
in the interest of the investing public. While we recognize the fact that 
what should or should not be included in the subject matter of a specific 
circular is often debatable and also that it is often a matter of opinion as to 
what the ‘essential features’’ of a circular may be, nevertheless certain 
fundamentals have been approved by various committees, by the Board of 
Governors, and all of these are heartily endorsed by the 1926-1927 Business 
Conduct Committee, and we wish to emphasize the same by calling your 
attention to the following. We quote from the report of the 1922 Public 
Service Securities Committee: ‘‘We believe that any such company which 
seeks capita] from the investing public should make available and readily 
accessible all information and data pertaining to both the holding company 
and subsidiaries necessary for a thorough study of earnings, expenses, main- 
tenance expenditure or reserves, fixed charges, dividends, assets, capital- 
ization and liabilities.” 


| the 


public ucility holding companies (see page 294, 1. B. A. of A. 1923 Year 
for apparently there is a strong public belief to-day that the investment | 





De] Monte, Calif.. October 1922. In addition, the 1923 Business Conduct 
Committee had occasion to hand down a ruling of ‘‘Better Practice” as to 
release of “adequate information"’’ concerning the sale of securities of 
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Your committee is of the opinion that in order to conform to ‘Better 
Practice’’ in offering the securities of public utility holding companies, 
bankers should adopt one of two methods; either:— 

(a) Seek credit on a basis of a holding company’s capitalization with statement of 
the company’s incomes and expenses and not a statement of consolidated earnings 
and expenses of the company’s subsidiaries, or, 


(} 


») Seek credit on basis of a consolidated statement of assets, capitalization and 
liabilities of the holding company and its subsidiaries with a statement of the earnings 
and expenses of the holding company and its subsidiaries. 

In our opinion no set of rules can be laid down in advance to guide mem- 
bers as to the completeness of information released because the scope of 
business carried on by so-called public utility holding companies varies 
greatly. Final judgment as to the adequacy and accuracy of the informa- 
tion released must be left, as heretofore declared, to the Board of Govern- 
ors. See report of Special Committee on Circulars, adopted by the Board 
of Governors and printed in Vol. XIV, No. 7, of the I. B. A. of A. Bulletin, 
publisned May 29 1926.) 

Procedure in Filing Complaints. 

If. after a conscientious effort, there are any differences that cam not be 
privately adjusted, and it seems necessary to file a complaint, it should be 
done in a businesslike manner without animosity and in accordance with 
procedure that has been approved by the Association. In order to facili- 
tate the work of this committee, whose membership numbers 22, scattered 
from coast to coast, and in order to give the parties in dispute prompt ser- 
vice, the following procedure has been followed and is recommended by the 
committee: 

1. Complaints Against Non-Menbers.—The complaint should be made in 
writing direct to this committee and should be accompanied by ali of the 
evidence. However, the complainant must bear in mind that our Associa- 
tion has no jurisdiction over non-members and for this reason may not be 
able to satisfactorily adjust all complaints. Nevertheless, we have a 
powerful weapon in publicity and if this committee, after reviewing the evi- 
dence, agrees with the complainant, it will use its best endeavors to find a 
remedy. Several such cases have been handled this year. 

2. Disputes Between Members of the Same Group.—Complaint by a mem- 
ber of a group against another member of the same group should be made in 
writing to the Group Chairman, who wil: present the case to the Business 
Conduct Committee of his group. I[f tais committee is unable to reach a 
decision, or if either party to the dispute is aggrieved by the decision of the 
group committee. the case may then be referred by the Group Ohairman to 
the national committee. 

3. Complaints Against Members of a Different Group.—A complaint by 
a member of one group against a member of another group should be made 
in writing, accompanied by all of tne evidence, direct to the Chairman of 
the National Business Conduct Committee. He in turn will present the case 
to the Business Conduct Committee of the group in which the defendant is 
located with the request that said committee, after the defendant has pre- 
sented his side of the dispute, reveiw, the case and report its findings direct 
to the Chairman of the national committee. Said Chairman will then for- 
ward all of the papers in the case to the Business Conduct Committee of the 
group in which the complainant is located and request that said committee 
report its conclusions to the Chairman of the national committee. In 
the event that the two group committees are unable to concur in their find- 
ings, the case may then be presented to the national committee. 

4. Agreement to Submit Cases.—It is recommended and urged that the 
parties in dispute first agree between themselves to submit their contro- 
versy to the committee and thus avoid putting either the group or national 
committee in the position of having to ask the defendant te present his side 
of the case. 

5 Corporation of Group Executive Commitiees.—In the event that the 
Business Conduct Committee of any Group is unable to reach a decision 
or in the event that said Committee is unable to summon a quorum within 
a reasonable time, the case may then be referred to the Executive Committee 
of the Group who will review the case and forward its decision te the Chair- 
man of the National Committee. 

6 Cases Where No Complaint Has Been Filed.—The National Com- 
mittee may, of its own volition and shall, at the request of the Officers or 
Board of Governors, investigate important cases even though no complaint 
has been filed. However, in all such cases the findings of this Committee 
shall be confidential and shall be reported to the Board of Governors. 

In closing this report we vould be remiss if we did not thank the officers, 
the various Groups and the membership at large for their loyal support 
and helpful suggestions during the past year. With a membership of over 
676 firms located in practically every section of the United States, it is 
perfectly natural that from time to time there‘should arise differences of 
opinion as to business conduct. However, in practically every case involv- 
ing individual members and their actions both sides have shown a spirit 
of tolerance and fairness and have accepted the decisions of this Committee 
without criticism. We therefore look forward to 1928 with the greatese 
confidence. 

Respectfully submitted, 
*Walter S. Brewster *Donald Durant 
William H. Eddy Joel E. Ferris 
Edgar Friedlander Arthur H. Gilbert 
*R. R. Gordon *J. H. Gundy 
*John D. Harrison Henry R. Hayes 
*Clay H. Hollister *J. W. Hyer 
John E. Jardine *T. Stockton Matthews 
*Frank McNair *Frank D. Nicol 
Charles T. Sidlo J. L. Seybold 
Sigmund Stern *Landon K. Thorne 
*Willis D. Wood 
Kelton E. White, Chairman 
* Unable to attend Seattle Convention and did not sjgn this repert. 








Report of Director of Institute 
Finance. 

A report dealing with the activities of the Institute of 
International Finance was presented at the Sept. 28 session 
of the Investment Bankers Association, and in the absence 
of the Director of the Institute, Dr. George W. Edwards, 
the report was read as follows by Hearn W. Streat of Blair 
& Co. of New York: 

This is the report of the Institute of International Finamce. A full 
report of the activities of the Institute of International Fimanmce was ren- 
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dered to the Board of Governors at the White Sulphur meeting in May. 
The present report will therefore be confined to the developments since 
last spring. 

Most serious was the passing of Howard Beebe, the founder of the 


Institute. As Chairman of the Foreign Securities Committee, Mr. Beebe 
proposed the Institute at the White Sulphur meeting in 1926, and obtained 
its adoption by the Board of Governors. His untiring effort in its first 
year of operation was the cause of the progress made in that period. Howard 
Beebe’s reputation has in the past been known in I.B.A. circles for his 
services as President and as Chairman of the Municipal Securities Com- 
mittee, but his work as Chairman of the Foreign Securities Committee and 
of the Institute, in holding high the standards of our foreign securities, 
will in the future deserve the gratitude of the American investing public. 
In the midst of a busy career he gave generously of his time and thought 
to the many and difficult problems which arise in a new organization, and 
as a result the general policies of the Institute have been largely deter- 
mined. It remains for the executive and advisory committees to see that 
they are fully applied as specific issues arise in the future. This report 
will deai particularly with some of these policies as far as they are reflected 
in the recent activities of the Institute. 


Publications. 


The Institute has continued to issue bulletins on the credit position of 
countries which have floated loans in the American market. These bulle- 
tins are timed as far as possible to anticipate the actual offering of an issue, 
in erder to give the interior dealer an opportunity of having in his pos- 
session a statement of the facts as a basis for forming his own judgment. 
It has been the policy of the Institute to gather the information as far as 
possible from official sources and to present all the facts, whether favorable 
or unfavorable. The latter are helpful in enabling the dealer to determine 
the degree of risk involved in an issue. 

The Institute has also started a series of bulletins on debt history. 
The past record is an important factor in determining the future credit 
position of a borrower. It is, however, at times difficult to arrive at the 
facts, since they must be carefully uncovered in the records of the nego- 
tiations between creditors and debtors. The war has further confused 
the entire subject and has left a heritage of unsettled relations between 
certain debtors and the holders of their pre-war obligations. It is the 
opinion of the Institute that the American dealers in securities and the 
holders of bonds should know the true debt record of any Government 
which seeks to place its obligations in the American market. To this end 
the Board of Governors at the White Sulphur Spring meeting passed the 
following resolutions: 

1. That the Institute of International Finance publish any formal pro- 
test covering particularly defaults and suspensions on foreign securities 
received from duly recognized and accredited organizations whose func- 
tion it is to charge themselves with investigating and reporting on any 
developments which affect the credit of sovereign States and their political 
subdivisions. 

2. That the Institute shall immediately investigate the protest and 
publish the facts so obtained from its own investigation. 

3. And that your committee and the Institute of International Finance 
be given authority to make investigations as far as practicable of all de 
faults, suspensions and relative matters concerning foreign securities and 
from time to time publish the facts so obtained. 

The Institute has also prepared a bibliography on foreign investments 
and its publication has been made possible through the active aid of the 
Educational Director. The purpose of the bibliography is to make avail- 
able the original sources in international investments. 


In_uiries. 


Througheaut the year the Institute has received numerous inquiries from 
subscribers. So far no charge has been made for this service, but as the 
work increases a fee will necessarily be asked in proportion to the effort 
involved. Here again the Institute has carefully refrained from expressing 
opinions or giving a comparative rating of any securities. The corre 
spondence files of the Institute disclose occasions when the Institute, in 
replying to an inquiry, has presented facts which may unfavorably reflect 
on the credit position of a particular Government or corporation, but the 
judgment of the intrinsic value of the issue and the market policy of the 
inquirer are subjects which he must judge for himself 


Library. 


In his last report Mr. Beebe stated that he aimed at the development 
not of a museum but a working library. The Institute has sought to 
realize this end and has developed a careful! collection of Government docu- 
ments, Stock Exchange manuals and corporation reports. 


Foreign Relations. 


The director, on his trip to Europe this summer, established relations 
with the banking associations in the leading countries of Europe. These 
connections will in the future prove helpful in developing a common policy 
whenever the need arises and in obtaining intimate data on international 
financial subjects. The Institute is now well known throughout Europe, 
and its bulletins have been commented on in the leading financial journals 
of the Continent. In bringing the operations of the Institute before the 
public at home and abroad, Mr. Rascovar has performed a distinct service. 


Future of the Institute. 


The Institute in the future will miss the guiding hand of its founder. 
However, its course in the time to come may be directed by the policies 
so abiy formulated by him in the past. The Institute should continue to 
function as an organization not for security rating, but solely for fact 
finding. In this work it should perform a distinct service in our security 
market which is and undoubtedly will continue to issue foreign obligations 
on a scale without precedent in all financial history. Critics of this new 
activity sometimes point a warning finger at the unsatisfactory experience 
in the past of older creditor nations, including Great Britain. In this 
connection it should be remembered that there exists to-day a greater 
control then ever before over foreign investments, due to the improvement 
in the means of communication and in the ability of learning the facts 
about conditions abroad. These facts can be gathered, and in making 
them available to the American security dealer the Institute will be per 





forming its function of taking the mystery and uncertainty out of foreign | 


investments. 


At the conelusion of the address President Jewell said: 


The delegates will recall that the Institute is financed in part or under” | 


written by the Investment Bankers’ Association. We stand committed 
was very much less than that owing to the subscriptions for membership. 
If your houses are not members, I cannot quite see how the small amount 
is not an extremely good investment. And spreading the doctrine of 
getting mew members will protect our treasury fund. 





Report of Executive Secretary Alden H. Little—Con- 
tinued Gain in Membership. 


Alden H. Little, of Chicago, in his report as Executive 
Secretary of the Investment Bankers Association of Amer- 
ica, referred to the gain in membership during the year, 


she 


stating that “as of Aug. 31 1927, the association had 676 
main office members and 377 registered branch office mem- 
bers. This is a net gain for the year of 14 main offices and 
37 registered branch offices.” He added that “it is a défi- 
nite fact that membership in the association is becoming in- 
creasingly difficult to obtain.” Secretary Little also an- 
nounced that it had been “decided this year to initiate a new 
form of service to the membership in the form of a complete 
transcript of the proceedings of each session of the conven- 
tion,” which in mimeograph form would be forwarded to all 
members shortly after the close of each of the sessions. so 
that “within a few days after a renort is presented or a dis- 
cussion had on the floor of the convention, a complete copy 
thereof will be in the hands of every member of the associa- 
tion.” The Secretary’s report follows: 

This is the sixteenth annual report of the Executive Secretary and the 
second one which I have had the privilege to present. There is a certain 
significance in the selection of Seattle as the place of the 1927 ccnvention. 
This selection means that the annual meetings of our associaticn have now 
been held in practically every important section of the continent as far as 
the activities of our business are concerned. This has included the Atlantic 
seaboard with conventions at Boston, New York, Philadelphia and Balti- 
more; Canada at Quebec; the north central section at C’eveland and Chi- 
the Ohio Vailev the Mississippi Valley at St. Louis; 
the South at New Orleans and St. Petersburg; the Rocky Mountain region 
Denver; California at Del Monte, and now the Pacific Northwest at 
Seattle. Another reason for the selection of Seattle was the most cordial 
and insistent invitation received from our mony loyal members in this 
great section cf our country. Our hosts, if they may be geo called, have 
done a vast amount of preparatory work, and if this meeting is not the 
most ever held by our asscciation it will not be the fault of 
the members of our splendid Pacific Northwest Group. 

Board Meetings. 

Quebee convention the Board of Governors have held three 
and interesting meetings. The first, or winter meeting of the 
was held on Jan. 19 and 20 last at the Chicago Golf C'ub, Wheaton, 
Ill. Twenty-seven members of the Board were in attendance and a great 
leal of important was transacted. This was followed by the 
meeting at White Sulphur Springs last May, which was one of the most 
successful ever held. Following the custom of recent years, the Chairmen 
of the various standing national ccmmittees were urged to call meetings 
of their committees at White Sulphur. Practically all of them did so. The 
attendance included 31 Governors; also 147 former Governors, committee- 
men and group chairmen. There were also 63 ladies present. This was 
by far the largest total attendance ever had at a White Sulphur meeting 
and the importance and value of these meetings are increasing annually. 
The third meeting of this vear’s Board has just been concluded here at Se- 
attle. At the January meeting the Board voted to hold regular meetings 
during the winter in each vear. It is, therefore, now well established that 
the old policy of four Board meetings each year has been superseded by 
three regular meetings. 
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President Jewell 

Your Secretary cannot refrain from injecting a somewhat personal note 
it this point. It so happens and undoubted'y alwavs will happen that this 
association is headed each year by a man of great ability, energy and per- 
The close contacts established by this office with that 
our President mear the holder of this office fortunate in many 
f Presicent Jewell is now completing his term with a sub- 
stantial record of great accomp/ishment, and this office has enjoyed and 
greatly profited hy its contacts with him. During the last vear Mr. Jewell 
made official visits to each one of the 17 groups of the association. This 
included 23 large cities. In those Jewell was the guest of honor 
at 41 different luncheons or dinners and spoke to aggregate audiences of 
3.900 representatives of association. This was a tremen- 
and interesting It was full of great value to the 
association, Mr. Jewell carried message of the association in a most 
force*ul manner to a large number of directly interested men. Obviously 
this is a severe task to imnose upon our Presidents and it is realized that 
it cannot though invaluable results accrue to the 
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Commitices. 


There were 217 executives of member houses engaged in national com- 
mittee work during the past year. The majority of the committees had 


busy year and, with practically no exceptions, have accom- 
things of fundamental importance to our entire membership. 
in be made in this report to outline these accomplishments, 
annual reperts of the various committees will speak for themselves. 
Mention should, however, be made of the important work accomplished by 
the Constitution and By-Laws Committee, of which Mr. Robert H. Moulton 
of Los Angeles is Chairman. This committee presented to the Board of 
Governors for consideration at the May meeting an entirely new constitution 
and by-laws, These two proposed instruments had been previously for- 
warded to each member of the Board and the report and recommendations 
of the committee were exhaustively considered and discussed by the Board. 
A number of changes were made in the two instruments and a special “Bulle- 
tin’’ containing the proposed new constitution and by-laws were forwarded 
to a'l members of the association under date of July 25 last, in the form of 
resolutions adopted by the Board and recommended to the members for 
adoption at this conventicn. The newly-created Business Problems Com- 
mittee, headed by Mr. William L. Ross of Chicago as Chairman, has been 
raged in preliminary studies of many of the fundamental inter- 
nal problems of the business. Practically each member of this committee 
has generously given much time to this valuable work. A substantial por- 
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| tion of the Thursday morning session of the convention has been set aside 
for $10,000 per annum until the vote is rescinded, but the charge upon us | 


for the report of this committee and the discussion which will follow. 


The Death of Howard F. Beebe. 
On May 25 last the association suffered 
death of Howard F. Beebe. 


a most substantial loss in the 
The “Bulletin” of June 13 1927 sets forth the 
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Me.y activities of the association in which Mr. Beebe played an important 
part. The establishment of the Institute of International Finance was 
undoubtedly the greatest of the many invaluable accomplishments of How- 
ard Beebe, as far as direct work in the association is concerned. It very 
properly should and undoubtedly will always be regarded as a monument to 
his memory. 


THE 


The Institute of International Finance. 

A large number of our members apparently do not yet realize the full 
significance of the Institute and the fact that its services are or should be 
indispensable to fully 90% of our membership. Strictly unbiased and 
acturate information on foreign credits is essential to the proper conduct 
of the business by all houses which originate wholesale or retail foreign 
issues. A number of the large houses of issue have, for a long time, had 
splendidly organized foreign statistical departments. Now, through the 
creation of the Institute, the smallest distributer in the country can secure 
real facts on foreign credits at a most nominal cost. 

Dr. George W. Edwards served as Director of the Institute from its in- 
ception down to Aug. 1 last. Working in close conjunction with Howard 
Beebe, he has made the Institute a real factor in foreign financing in this 
country. 

The Educational Director. 

Mr. Rice and the efficient personnel of his department 
cluded another year of accomplishment. During the 12 
this department, working under the Education Committee 
licity Committee), ured st 2,649,009 
papers of the country for articles on sound investment. This huge amount 
of translated into columns ordinary newspaper means a total 
of more than 100,000 columns, or more than 1,400 pages of reading matter. 
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This is but one of the many important phases of the work of the Eduea- 
tional Director. It does not include the many articles supplied to maga- 
zines and various publications other than newspapers, nor the data and 


suggestions supplied on request to editors and college instructors in their 
preparation of financial and articles. In fact, the association’s 
educational department is gradually taking on the attributes of an informa- 
tion bureau for the nation. 


business 


The Field Secretary. 

Arthur G. Davis, just completed his first 
Those who have in contact with the work 
of his new department are most enthusiatsic over the results obtained. The 
department operates directly under the Legislation Committee and its inter- 
esting report of real accomplishment during the past year in the Blue Sky 
and Fraud Act fields will be presented to the convention later in the morn- 
ing’s session. 


Our Field Secretary, Mr. 
year with the association. 


has 


been 


Finances. 
The annual audit of the books of the association by Arthur Andersen 
& Co. shows that cur income during the past fiscal year was exceeded by 


our expenses. This was principally due to the fact that our expenses in con- 
nection with the Texas and Idaho Road 
we anticipated, In addition 
ship fees was $8,500 less than estimatde at the time the budget was pre- 
pared. This was by the fact that the procedure involved in 
passing on application for membership was changed after the Quebec con- 
vention and membership in the association is now much more difficult to 
obtain. For the estimated operating expenses of the fiscal year of 1927-28 
the Board has authcrized appropriations of $156,303. As the receipts dur- 
ing the past fiscal year from dues, membership fees and interest (our only 
real sources of income) amounted to $139,997.56, it that an 
increase in dues must be made this year. This is contemplated in the new 
by-laws offered for adoption by this convention. It is estimated thereunder 
that our income during this fiscal year should be sufficient to cover the 
appropriations as made. The Finance Committee has met monthly in the 
Secretary’s office and the thanks of the association are due the members of 
that committee for their faithful and efficient work. 


District situations were greater than 


thereto our actual income from new member- 
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is obvious 


Membership. 


As of Aug. 31 1927, the association had 76 main office members and 





377 registered branch office members. This is a net gain for the year of 14 
main offices and 37 registered branch offices. It is a definite fact that 


membership in the association is becoming increasingly difficult to obtain. 
The report of the Membership Committee shows that 42% of the applica- 
tions before the committee this year were denied, or action thereon de- 
ferred. The committee, of which Mr. Henry T. Ferriss of St. Louis is 
Chairman, has given close attention to its work, and this office acknowledges 
with pleasure the prompt and splendid co-operation accorded it. 


Groups. 

Your Secretary also wishes to acknowledge with much gratitude the real 
hospitality extended by the groups to President Jewell and to him on the 
occasion of the group visits during the past ten months. Anyone having the 
slightest doubt of the interest taken in the association and the hold which 
it has on its members need only visit the groups, under the circumstances 
stated, in order to realize the tremendcus interest existing in the associa- 
tion throughout the country. Each year shows an increased effectiveness 
in the work of the groups and full credit must be given to the various group 
officers and members of group committees. During the past year 595 indi- 
viduals were directly engaged on group committees. 

Group Codes of Ethics and Lists of Dealers. 

These two important subjects have been given much study and thought 
by practically all of the groups during the past year. Those in charge of 
arranging the program of the business sessions of this convention provided 
opportunity for a full discussion of these questions on Monday night. 


Convention Activities. 

The twelve convention committees of the Pacific Northwest Group were 
carefully organized and have carried out their duties most efficiently. It 
would be impossible to adequately portray the work done by Dietrich 
Schmitz, George Hardgrove, Roscoe Drumheller, as Chairman and Vice- 
Chairmen, respectively, of the Group Convention Committee. Everyone in 
the association was fully advised of the many features of the convention and 
the Pacific Northwest by the Publicity Committee, headed by Kay Winslow. 
The splendid work of this special committee, which recently has adopted 
the sobriquet of the ‘‘Children Hour Committee,”’ will long be remembered 
in association circles. Much could be said of the work of all the special 
committees, but the results will be clearly demonstrated to us during this 
week. The Secretary wishes to call attention to the fact that, in his 
opinion, it is unfair to have work of this character (together with substan- 
tial expense) borne by any of the groups of the association. The conven- 
tion this year is of a different character than those held in Quebec and St. 
Petersburg. This is owing to the fact that the Pacific Northwest Group 
was directly responsible for holding the convention in Seattle, and the in- 
stinctive hospitality of the group was such that its enthusiasm and energy 
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The Transcript of Convention Proceedings. 
After full consideration, it was decided this year to initiate a new form 
of service to the membership in the fonm of a complete transcript of the 
Definite arrangements have 
been made to forward to all members, shortly after the close of each of the 
five sessions of the convention, a complete copy (uncorrected) of all re- 
ports, discussions and statements made the floor of the convention. 
These transcripts are to be mimeographed, but no opportunity exists for the 
careful corrections or revisions which are made prior to publishing the Year 
3 Within a few days after a report is presented or a discussion had on 
the floor of the convention a complete copy thereof will be in the hands of 
every member of the association. Last year this operation cost approxi- 
mately $2,000. This year not only every report, but each address and every 
work of discussion will be mailed to the entire membership within six hours 
after the close of session. The cost of this new service will be ap- 
proximately the same as the cost of the four ‘‘Bulletins” issued following 
the Quebec convention. During the winter the regular Year Book of the 
issued as the permanent record of the association. It 
g more than that which is included 
the principal difference being that the Year Book is 
ed and in permanent record form. 
The “Bulletin.” 
We must renew our perennial complaint that a substantia] number of 
members do not read the “Bulletin.” It is their own distinct lose if they 
articles in the “‘Bulletin’’ pertain with positive direct- 
ness to the problems of and developments in the investment banking busi- 
From to three in organization should charge 
themselves with the responsibility of reading thoroughly each issue of the 
“Bulletin.” It is realized that the scope of the “Bulletin’’ can be consider- 
ably enlarged, but to do so properly will require the services of an editor. 
This office recommends to the incoming President that he appoint a special 
committee of three members to study this matter and present definite rec- 
ommendations at a subsequent meeting of the Board of Governors. 
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The Past Presidents of the Association. 
This report would be incomplete if it did not pay a most sincere tribute 
to the interest and practical assistance constantly rendered the association 
by the majority of our former Presidents. They constitute a continuing and 
informal committee, ready and willing to function at all times and lend 
constructive and sound advice on all problems presented to them. The 
association owes them an increasing debt of gratitude. To record the indi- 
vidual services of many of our “worthy exes’ during the past year is not 
possible within the scope of this report. 
Clayton G. Schray. 

On Aug. 10 last our efficient Assistant Secretary completed fifteen years 
in the service of the If the new Constitution is adopted by this 
convention, the means will be provided to honor Mr. Schray by changing 
the title of his office. 


association. 


The Press. 

The press in all sections of the country is becoming more and more thor- 
oughly and definitely convinced of the high ideals and motives of this 
This means increasing co-operation to further our efforts to- 
ward protecting the investor and to maintain with increasing success the 
fundamental underlying principles of the association. Harry Rascovar, as 
Director of Publicity, is keeping alive and enlarging our contacts with the 
metropolitan press and principal financial magazines of the country. Mr. 
as before stated, has tremendously enlarged the scope and volume of 
the educational and other articles furnished to the press. 


The Future. 

The work of continuing to improve the quality of the securities sold by 
our members will always be included in the activities of the association. 
In addition, during the past year the association has begun to actively work 
upon some of the principal operating prot of the business. Definite 
results from this new will not be at once, but it is believed 
that great and increasing good will surely resu't from these efforts. 

ALDEN H. LITTLE, Ezecutive Secretary. 
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Reports of Publications’ Committee’ and 
Educational Committee. 

The reports of the Education Committee, the Educational 
Director and that of the Publicatons Committee appear to 
be closely allied, and we, hence, make reference to them in 
one item. Robert Stevenson, of Stevenson, Perry, Stacy & 
Co. of Chicago, Chairman of the Education’ Committee, was 
not able to be present at the convention, and the Educational 
Director, Samuel O. Rice, of Chicago, was asked on Sept. 28 
to read Mr. Stevenson’s report. In doing so Mr. Rice said: 

Mr. President, Gentlemen of the Convention: Mr. Robert Stevenson 
could not atterd the convention and asked me to read this report. His 
report. natural’y, has to do entirely with what the Educational Committee 
does, and it sermed rather a duplication of effort that he should make a 
report and I make one, too. so he suggested that I might comment on any- 
thing that needed a little more expansion in reading his report. 

It may be noted here that while the Stevenson report 
covered the work of the Education Committee, it was sub- 
mitted under the head of ‘““The Report of the Publicity Com- 
mittee.”” The program of the Sept. 29 session of the Associ- 
ation contained a report of the Publications Committee, by 
the Chairman, Lawrence Chamberlain, of New York, and 
with the presentation of that report it was announced that 
the designation ‘‘Publications Committee,’’ would be ‘‘the 
new name of the present committee on Education under the 
constitution.””’ The report of the Publicity Committee 
follows: ™ a | 
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To the Board of Governors: 

Since the May meeting of the Board of Governors the Publicity Com- 
mitee has the pleasure of announcing the completion of at least four im- 
portant pieces of work on which it was engaged at that time. These are 
the new text book, ‘“‘Advertising Investment Securities."’ probably the first 
work of its kind written by the advertising managers of eleven well known 
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has been in preparation two years and is the co-operative work of the 
Financial Advertisers Association and our Educational Department. The 
book is now in the hands of the publishers. 


specific details of the work will be placed on the convention floor after this 
meeting .(a) 


The second piece of work. also in the hands of the printers. is a source | 


book on the finance and economics of all foreign countries that have issues 
outstanding in this country. This book of some 160 pages is the co-opera- 
tive work of Dr. George W. Edwards and the Educational Director and 
represents painstaking effort on the part of both, for which the committee 
takes pleasure in expressing its appreciation. The book is to be supplied 
free to all members of the Investment Bankers Association and to sub- 
scribers to the Institute of International Finance. The book endeavors 
to list all the important government and private documents and publications 
containing financial and economic information on 26 European countries, 
16 Latin American countries, and others in a third classification. which 
includes Canada, Asia and lists various important international sources of 
information. 

It is the purpose of the Committee to supply a copy of this source book 
free to members, also to editors and public officials who can make use of 
it. To all others the book will be supplied at $1 a copy. In this way we 
shall defray the total expense of the book, an important consideration, for 
this first edition of the book is designed as the first step in a more useful 
and comprehensive work. Afver the first edition is distributed we hope to 
learn from member houses more of what they requ‘re in the way of this 
kind of information and then, in co-operation with Dr. Edwards and the 
Institute of Internationa! Finance, to issue improved subsequent editions. 
Therefore, it is important that the publicity committee conserve its resources 
that it may develop this part of its work. 
by the Association. 
publishing bouse, 
be divided, 75% 


The source book has been printed 
The advertising book bas been placed with a large 
Prentice-Hall, Inc., and the royalty from the book will 
to the Financial Advertisers Association and 25% to this 
Association. The Committee has thought this division fair. aluhough the 
Educational Director leaned toward a larger participation for this 
Association. (b) 

The third work is a compilation of business biographies of some forty 
well known bond men. ‘This is to be supplied to the vocational guidence 
and placement divisions of universities and colleges that give courses leading 
to the bond business as a vocation. The Chairman of the publicity cou.- 
mittee and other executives in eleven bond houses have made a co-operative 
study of this subject for more than two years. We have been in close 
contact with five of the largest universities and we believe we have obtained 
a practical grasp on this most important problem, that of training men for 
the bond business. We have been requested by the five institutions referred 
to to supply them with this data and have been glad to comply for two 
reasons. First, because there is much that the colleges naturally do not 
know about the bond business and for which the best information source is 
the membersnip of this Association. Second, there is a very definite feeling 
in many of the coileges that the bond business has abused the college man. 
It makes no difference that the houses that represent the spirit of this 
Association are wholly blameless in this, they suffer from it just the same 
and in more than two years contact with officers of five large universicies 
we have observed among undergraduates a very definite prejudice against 
the bond business as a vocation. The result is that many of the brighvest 
men will not consider the bond business and we thereby lose numbers of 
the kind of men we are looking for and who would succeed in the business. 
The prejudice is, to be sure, unjust, but it nevertheless is very definite and 
harmful and should be cleared up. 

While this vocational guidance work had its inception in your committee 
chairman's conv.act with five eastern universities we know, from the educa- 
tional director, that a somewhat parallel situation exists in several Middle 
West universities, doubiless in almost all the large universities. We believe 
we have discovered a way to help clear up this situation and to restore the 
bond business to its rightful standing in tae eyes of the undergraduate 
world. Our vocational guidance data will be supplied to all coileges aud 
universities that can use of it.(c) 

During the last year the educational director has 
thousand requests for information relating to finance 
bond 
individuals. 
counsel, 
educational director In answering these inquiries we have com- 
piled data covering the fields of capital source, supply and demand, and 
have added material to this data until it now comprises a very 
practical Handbook on Investments."’ Soon after the con 
vention this handbook will be sent to officers in all groups for use in address- 
ing meetings. ‘the Kducational Direcvor has been in contact with officers 
of womens clubs and through these and other organizations we hope that 
the tenets of sound investing can be spread by speeches by the members. 
Group chairmen will be requested to select speakers. Tne handbook, we 
believe, will make the preparing of an address quite easy and, as the 
spoken word is ove of the most powerful ageats in educavion, we hope a 
great deal of good wili come from this effort.(d) 

All members are receiving periodically some of the short 
send to pers. urticles comprise ouly one of 
series and are kuown as the Safety zoues ior Dollars articles. The com- 
mittee Bratitied to that a number of member houses 
have used some Ol! this tialePrial lu preparing advertising copy aud in thei 
house organs. ‘This series ran one year aud appecred in more than 250 
newspapers. At the first year the euucational director asked 
permission to discouti.ue it. The chairman of was re- 
luctant to do so. ‘lhe series was growiug in popularity and gave a great 
deal of much-needed information to newspaper readers. The 
educational tor, however, i.sisted that it was the best kind of psy 
chology to “kill it while it was hot,’’ that any feature series ultimately 
loses reader iuterest Lo matter how capable the The charman 
finally adopted this viewpoiut and couse.ted to discoutinuing the series. 
The newspapers usiug tiie series were advised in July t would 
be discoutiuued in of the and infiueutial 
a) Mr. Rice commented as follows: 

Mr. Rice: Aud i m te that you who are interested in it might look that over 
to judge, in @ briel Way, sethbing of its quality. 

(0) Mr. Rice 
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newspapers wrote very appreciative letters, thanking the association 
for the helpful articles and offering co-operation in further educational 
work (e). 

It has been the committee’s plan to substitute for the Safety zones for 
Dollars series a short series on budgeting, and an effort will be made to 
humanize the subject and make it iateresting. Io connection with this 
series of articles member houses will be offered supplemeatal material 
on budgeting for their direct mail publicity, if they so desire (f). 

As a further supplement to the Safety Zo. es tor Dollars series, we have 
planned a series of articles, to begin prob bly ia November, reciting the 
experiences of a notable investors protective committee in a certain city, 
app rently one of the most successful efforts of its kind ian the couatry. 
This committee has been working eight or nine ye_rs and has made a 
wonderful record in protecting the buying power of the commuaity. This 
policy of contiaually changiag in our educatioual work is absolutely essential 
for we are unceasingly coofroated with the probiem of desizgaiag new 
methods of approach, new clothes for our message of sound investing. 
We can not take any number of good ide.s or plai.s and use them con- 
tinually. We must be co.stantly originating new ide:s and new ways 
of pres2ntiug them. In this connection we are coustautly seskiag new 
outkts and I mention this bec.use we have thus received most valuable 
co-operation from John J. O'Connor of the Chamber of Commerce of 
the United St.tes of America and from the national and virious local 
better business bureaus. The newsp pers and magaziues of the country 

re giviog increased co-operution. That is becuse we have never tried 

to abuse their courtesy or to present advertisiug matt r in the guise of 
publicity. Virtually every lise of material we have se t them could 
have been sold. We have maistained a policy of sending out only that 
quality of copy. Typic.J of this is the receut excell:.t crti_le ia the 
‘American M .g°zine.’’ by the Field Secret rv. Mr. Davis, and ia which 
the Educational Director aave helpful suggestions. 

In preseuti.g ils rep rt the committc.e Uovs wot wish to impose on the 
board with too many of the numerous details of the educ:tio:.al work, 
yet it should like to give the board a represeut.tive picture of its wide 
range and veriety. We have several import:ut uafiaished pieces of 
work, which it is oped to finish in tue near fu ure. Among t iese is a 
gloss .ry of fiuciciil terms by leadiug wut .ucrit cs iu finance and prese.ted 
in a way that wil be enlightening and of popul r interest, rather than a 
technical preseatition of iaterest to only a compurative few. Frequently 
our work eacounters obstacles which require some time and not a little 
effort to remove. It will be of interest to the members to know that 
the educational dep.rtmenat has caused the printing and distribution of 
more than one million booklets, chiefly in popular form, in its efforts to 
protect the public and to broadea the bond market. Tuis has been done 
at a money profit to the association and notatanexpense. Iu tue 4% years 
the educational department has been operating it h.s beea its policy to 
keep well within the funds placed at its disposil. The associ.tion gave 
us a supplemental fund of approximately $16,390 on our request for 
$25,000. We have, by sales of material, incre .sed this fund to approxi- 
mately $27,000 and in exceeding our regular appropriation by about 
$5,000 this year we did so with the iatent of drawing o. this fund yearly 
on a consistent policy of expanding the work graduilly and carefully. (g) 

Another booklet which we have unfinished is one on blue sky laws. 
This is to be largely the work of Mr. Davis, the Field Secretary, and its 
purpose is to give to the public much’needed iaformitioa on this mis- 
understood subject and thereby to aid the securicies com uis.ioners in 
their very difficult and important work of protecting the public. We are 
convinced that these booklets, because of their si.icerity and helpfulness, 
create a great deal of good-will and add to the prestige of tie investment 
banking business, as well as being effective ia comb.itting the sale of 
fraudulent and other worthless securities. We have tried to satisfy a 
wide variety of demands in our output of articles, !ectur s, short stories 
and booklets and for that reason we have issued such r.ther technical 
booklets as “‘American Taxes: Their Classification Description” 
and vari us reports of commi tees. 

In connection with our prep_ration of booklets, editorial copy and 
other material the department long felt the need of statistical work 
the office. The expense of an adequite statistical bureau is too 
practical for the department, but the educatioaal director 
has at found a way around this difficl.ty, we believe. It is his plah 
blish a bureau of gradu:ite stude.ts Dr. Edwards where 
accurate check can kept, lines specified by the Educitional 
Director, on the volume, character, &c., of new c.pital issues in the United 
States and Canada; possibly also in major foreign nations. This can be 
done at comparatively small expe.se. It would include a survey 
of the investment trust in this country, providing, of course, the committee 
on investment trusts approves of our compiling such information. 

The committee feels, as we have previously expressed, that the attitude 
of the board in forbidding the use of house impriats on our literature 
has been quite a handicap to the association’s work and hopes that the 
succeeding committee may in time convert the board to a realization of 
this fact. Undoubtedly the education work of the associ:tion has demon- 
strated its great value. It should be supported in every way possible 
by the board and the entire membership. 

ROBERT STEVENSON, Chairman. 
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The following is the report of the Publications Committee, 
read by J. H. Daggett of the Marshall & Ilsley Bank, Mil- 
waukee: 

REPORT OF THE PUBLICATIONS COMMITTEE, 


For reasons that doubtless will be presented to the Convention in other 
reports, it was found advisable recently to transfer the title of the Education 
Committee to another committee, and your Chairman has offered as a 
properly descriptive substitute the title of Publications Committee, which 
has been accepted. The conditions affecting the appropriateness of this new 
title were outlined in the semi-annual report at the White Sulphur Springs 
meeting, and later were published in the Bulletin. Briefly, the success or 
failure of educational! courses iu any section of the country is ultimately in 
the hands of, and dependent on the spirit and attitude of the local groups, 
as far as these courses are not controlled by vested educational! institutions, 
At best all that your committee has been able to do in furtherance of these 


(e) ! nmented as follows: 

Mr. Rice: I it say in compiling some data for Mr. Little recently, in a very 
conservative estimate, we thought within the last year that the volume of our ma- 
teri » hundreds of different papers would [fill 1,400 solid newspaper 
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courses that is not involved in its publications, is to encourage the initiation 
of the work by correspondence and personal visitation. That pioneering is 
now accomplished and the work ef the National Committee can centre in 
the literature of the business. 

There is nothing in this limitation of official activity to prevent this 
Committee from co-operating with any group that desires the avails of its 
experience. Your Chairman has been in contact with the work of establish- 
ing the new course or the Fundamentals of Investment by the Michigan 
group, and hopes to address the students in Detroit on the opening night. 

The course on bond salesmanship in Detroit last year had the benefit of 
the experiences of the preceding years in other cities, and was one of the 
most successful that has been given anywhere. Asa matter of reference for 
those who may establish similar work in other places, a resume of the prac- 
tice and results in Detroit, as seen by its able instructor and the local 
Education Committee, may not be amiss. 

It is obvious that the main dependence for success in any such under- 
taking is the personality and capacity of the instructor. With this thought 
in passing we may accept the Detroit instructor's interpretation of the class 
experience. 

The success of the Detroit course was due mainly to the enthusiastic 
support of the local Committee on Education and Publicity, splendid 
advertising, strict entrance requirements and the splendid book of Mr. 
The course was made short but intensive, and the sessions as 








Townsend. 
interesting as possible. 

Several months before the undertaking was begun, letters were sent to 
each member house asking for suggestions and opinions as to the value of 
the course. The response was excellent. Then, after the plan was out- 
lined, another letter was sent to members requesting them to enter repre- 
sentatives. In this way a fair idea of the provable size of the class was 
obtained two or three weeks before 

The local papers carried news stories regarding the class. These brought 
in a number of applications from outside houses, banks, &c The total 
number of applications before the first night, however, was small. 

The Chairman of the committee estimated that there would not be more 
than about 25 in the class. ‘The instructor prepared for 40 with the idea 
of limiting it to 50 if necessary. ‘Therefore, every one was surprised when 
90 candidates appeared the first week prepared to pay the fee and take 
the course. 

This response was gratifying, but rather embarrrassing for the equipment 
available would care for no more than 60 or 70 students. $y a process 
of drastic weeding the class was eventually cut to 66, of whom 64 remained 
to the finish. 

Therefore, it became a matter of some achievement to get into the course. 
On admission the candidates were informed that it would mean hard work 
for at least three or four nights a week for ten weeks Every one who 
wanted to listen to a series of lectures, or to enter for social reasons, was 
severely discouraged. Indeed, the first few quizzs were made difficult 
intentionally. There was quite a competitive spirit between groups of 
salesmen from various houses as to standing. It was a matter Aot only 
of personal but of firm pride that a man show up well in class and finish 
the course. 

The committee has decided to have two sessions per week for eight or 
ten weeks instead of one session for a long period. This proved to be a 
wise plan. The time was so short that interest did not wane. Further- 
more, the two sessions each week necessitated almost daily work on the 
part of students. 

Each session was divided roughly into three parts: 


the actual start. 


1. A quiz on the Townsend text. 

2. A lecture on some phase of bond selling related to the subject under 
~~ a discussion and practica! demonstrations in bond selling. 

The cases for these were carefully worked out by the instructor before- 
hand. ‘The students kept notes and criticized each other. 

This program seemed to keep up intense interest. It also forced every 
man to study the text thoroughly, as current points were usually worked 
into the problems. 

Other sales managers were good enough to help the instructor by giving 
talks on special types of selling in which they were expert. Two men from 
Detroit and two from Chicago addressed the class at various times. 

It is the opinion of the instructor that any group can bave a successful 
course on bound salesmanship if the full co-operation of the local houses 
is gained, if they make the entrane¢e requirements stiff and the work of 
the course hara but interesting. 

Tne Secretary's office is so acquisitive of interim reports for printing in 
the bulletin that the Committee finds itself embarrassed for want of much 
news on its publications for presentation at the convention. 

The mil!s of tne gods grind not much more slowly than worth-wnile 
scientific and technical books. They are a labor of love and duty. We 
have no power to compel expedition; and if we had the price would be 
inferior products. 

We are, however, pleased to announce the completion of the book on 
“Advertising Investment Securities’’ undertaken at the instance of your 
Committee and presently to be issued by the Prentice-Hall people as the 
joint undertaking of your Association and of the Financial Advertisers 
Association. This book was fully discussed in the Quebec report last year. 
Mr. Samuel O. Rice has found time to go over the text most carefully and 
to contribute materially to its excellence. 

Mr. Clinton Collver’s book on ‘‘Public Utility Securities’’ has developed 
to the point that the chapters on the several types are ready for submission 
to the Public Service Committee. Mr. Coliver has been retarded in his 
work during the past year by a trip abroad in the interest of his health, but 
feels that he is sufficiently far along in his work so that the end is in sight. 

The study of railroad securities which is being prepared for the Com- 
mittee by Dr. Jules 1. Bogen, Assistant Professor of Finance in New York 
University and Financial Editor of the ‘Journal of Commerce,”’ is approach- 
ing completion. The Committee is now looking over the study and it is 
likely that it will appear by the end of the year. 

Mr. Arthur Galston has received the Committee’s approval of a revision 
and enlargement of his book on “Security Syndicate Operations’’ that was 
published under our auspices two years ago. 

Your Committee this year took its courage and spare time in both hands 
and did some writing of its own, entitled ‘American Taxes; Their Classifica- 
tion and Description,’’ which has been sent all the members in pamphlet 
form. It seems to be sufficiently informative on an abstruse and compli- 
cated subject to serve its purpose. Messrs. Roy Osgood, Samuel Rice 
and Hastings Lyon were very helpful in its construction. 

LAWRENCE CHAMBERLAIN, Chairman. 
J. H. DAGGETT ROY W. MAULE 
RALPH FORDON FREDERICK YALE TOY 








Report of Membership Committee. 


The report of the Membership Committee of the Invest- 
ment Bankers Association of America, presented by the 
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St. Louis, referred to the fact that at the 1926 convention 
some important recommendations were made, intended to 
tighten up the procedure in the groups with regard t>» recom- 
mending applications for membership; these recommenda- 
3oard and the 
Association, and it is noted in the report that “‘the present 
committee has endeavored to carry out the spirit of this new 
procedure.” It indicates, however, that some reasonable 
modification of the new rules has been found necessary 
‘‘which would preserve their spirit and at the same time 
prove more appropriate to the particular conditions in cer- 
tain groups.”” We give the report in part herewith: 

During the Association's fiscal year beginning Sept. 1 1926 and ending 


Aug. 31 1927, the Membership Committee handled 79 applications for 

membership with the following result: 

Applications approved : ne aweh is 33 

i Ce 8 es oceans eae aetna onyae eee - 17 

Applications pending ,cc Senaes 29 
Total_-_- hal 79 


At the Quebec Convention in 1926, the former Membership Committee 
made some very important recommendations intended to tighten up the 
procedure in the groups regard to recommending applications for 
membership. These recommendations were, briefly: (a) That the Execu- 
tive Committee of the groups should not vote on applications by telephone 
or letter but at meetings actually held; (4) that sponsors and the applicants 
themselves should, if desired, appear before the Executive Committee to 
answer any questions regarding the applicant; (c) that a satisfactory number 
of supporting letters should be obtained by the sponsors and included in the 
file on each name; and (d) that applicants should not be approved unless the 
Board became satisfied that there were good and affirmative reasons why 
their admission would be beneficial to the Association. "These recommen- 
dations were approved by the Board and the Association at that time, and 
the present Committee has endeavored to carry out the spirit of this new 
procedure and has found that, on the whole, the various groups have wel- 
comed the new forms and requirements and have co-operated with the 
Secretary's office and the Membership Committee in all respects. There 
have been a few cases where, by reason of the great extent of territory in- 
cluded in the gtoup and the widely distant residences of the members of 
Group Executive Committees, it has not been found feasible to follow 
literally all of the new rules of procedure. In such cases the Secretary's 
office and the Membership Committee have endeavored to work out some 
reasonable modification of the new rules which would preserve their spirit 
and at the same time prove more appropriate to the particular conditions in 
certain groups. We are referring particularly to the California Groups and 
the Pacific Northwest Groups in these remarks. 

On the other hand, there have been a few cases where the Membership 
Committee has felt it necessary to send back applications for further con- 
sideration by the groups, largely as a means of calling their attention 
forcibly to the new rule. 

Bearing in mind that there is a natural inclination on the part of members 
when directly requested by parties in interest, to sponsor or approve appli- 
cations from houses in their own communities and particularly houses with 
which they are in frequent personal contact, the present committee is 
thoroughly impressed with the soundness of the new rules of procedure and 
would like to take this occasion to urge upon all groups, particularly their 
executive committees and the secretaries, the importance of carefully 
following the prescribed rules of procedure with regard to new applications 
and of making up a full and complete record in each case. The fact that a 
thorough-going investigation by the group is required and that a large 
number of supporting letters must be furnished is certain to make a favor- 
able impression upon the new applicant for admission to our organization 
and at the same time serve as a precaution against hasty or mistaken action 
by our Committee in approving new applications 

In conclusion, we feel that the present method of passing on applications 
is working successfully and should be continued and further tested out by the 
experience of at least another year. We believe that the Association to-day 
enjoys a most favorable position and reputation among the investment 
houses of the country, as indicated by the continuing number of new appli- 
cations, and there is no reason to depart from a policy of careful scrutiny 
of all new applicants, together with a cordial welcome to all deserving firms 
that prove themselves worthy of a place in our midst. 


with 








Report of Nominating Committee of Investment 
Bankers Association—Newly Elected Officers— 
Remarks of President-Elect Hayes—Creation of 
Office of Executive Vice-President Under New 
Constitution. 

Henry R. Hayes, of Stone & Webster and Blodget & Co., 
Inc., of New York, was elected President of the Investment 
Bankers Association of America at the closing session on 
Sept. 30. A new constitution and by-laws were adopted by 
the convention on Sept. 28, to become effective at the close 
of the convention on Sept. 30. The new constitution creates 
the new office of Executive Vice-President. Immediately 
following the close of the convention, a brief meeting of the 
Board of Governors was held, at which meeting Alden H. 
Little resigned as Secretary and was elected by the Board to 
fill the newly-created office of Executive Vice-President. 
Mr. Little also resigned as Executive Secretary, and the 
office was abolished. Clayton G. Schray, who has served 
the Association as Assistant Secretary for the past fifteen 
years, was elected Secretary. 

The report of the Nominating Committee, which was 
unanimously adopted on Sept. 30, was presented as follows 
by Willis K. Clark: 


Mr. Clark: Mr. President and Gentlemen—Your Nominating Com- 


mittee, appointed by you at the Board meeting at White Sulphur Springs 





last May, submits the following unanimous report. 


This report was signed 
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by all the members of the committee—Alden H. Little, Henry C. Olcott 

B. A. Tompkins, Max O. Whiting, Ray Morris and Willis K. Clark. 

For President—Henry R. Hayes, Stone & Webster and Blodget, Inc., 
New York City. 

For Vice-Presidents— 

Arthur H. Gilbert, Spencer Trask & Co., Chicago. 

Hugh W. Grove, First Wisconsin Company, Milwaukee. 

Jerome J. Hanauer, Kuhn, Loeb & Co., New York City. 

George Whitney, J. P. Morgan & Co., New York City. 

Rollin A. Wilbur, Herrick Company, Cleveland. 

For Secretary—Alden H. Little, 105 South LaSalle Street, Chicago. 
For Governors (terms expiring 1928)— 
Gustave M. Mosler, Brighton Bank & Trust Co., Cincinnati. 
Dietrich Schmitz, National Bank of Commerce, Seattle. 
(Terms expiring 1929.) 

Trowbridge Callaway, Callaway, Fish & Co., New York City. 

William H. Eddy, Equitable Trust Co. of New York, N. Y. City. 

Clarkson Potter, Hayden, Stone & Co., New York City. 

John J. English, William R. Compton Co., Chicago. 

Charles F. Glore, Marshal! Field, Glore, Ward & Co., Chicago. 

Charles D. Dickey, Brown Brothers & Co., Philadelphia. 

Sidney R. Small, Harris, Small & Co., Detroit. 

Harry H. Bemis, Curtis & Sanger, Boston. 

Robert E. Hunter, Hunter, Dulin & Co., Los Angeles. 

Bernard W. Ford, Bond & Goodwin & Tucker, Inc., San Francisco. 

Respectfully submitted, 
Willis K. Clark, B. A. Tompkins, 
Alden H. Little, Max O. Whiting, 
Henry C. Olcott, Ray Morris, Chairman, 

The chairmanships of the standing committees was an- 
nounced as follows by President Hayes: 

Chairmanships of Committees. 

Business Conduct Committee: Kelton E. White, 
Walker & Co., St. Louis, Mo. 

Business Problems Committee: William L. Ross, Chairman, William L. 
Ross & Co., Inc., Chicago; Trowbridge Callaway, Vice-Chairman, Calla- 
way, Fish & Co., New York City. 

Commercial Credits Committee: 
Roloson & Co., Inc., Chicago. 

Constitution and Ey-Laws Commitlee: Charles 
Sidlo, Simmons, Day & Co., Denver, Colo. 

Education Committee: Leijamin F. Taylor, Chairman, Taylor, Ewart 
& Co., Inc., Chicago. 

Finance Committee: William J. Wardall, Chairman, Bonbright & Co., 
Chicago. 

Foreign Securities Committee: Joseph R. Swan, Chairman; Vice-Presi- 
dent, the Guaranty Co., New York. 


Chairman, G. H, 


Robert N. Roloson, Chairman, Lane, 


T. Sidlo, Chairman, 


Government and Farm Loan Bonds Committee: Arthur H. Gilbert, 
Chairman, Spencer, Trask & Co., Chicago. 
Industrial Securities Committee: J. Augustus Barnard, Chairman, 


Dominick & Dominick, New York. 

Investment Trusts Committee: 
Brothers & Co., Philadelphia. 

Irrigation Securities Committee: Willis K. Clark, Chairman, Geo. H. 
Burr, Conrad & Broom, Inc., Portland, Ore. 

Legislation Committee: Hugh W. Grove, Chairman, Vice-President, 
the First Wisconsin Co., Milwaukee; Francis A. Bonner, Vice-Chairman, 
Lee, Higginson & Co., Chicago. 

Membership Committee: Henry T. Ferriss, Chairman, 
the First National Co., St. Louis, Mo. 

Municipal Securities Committee: John J. English, Chairman, William 
R. Compton Co., Chicago. 

Real Estate Securities Committee: Sidney R. Small, Chairman, Harris, 
Small & Co., Detroit. 

Taxation Committee 
Philadelphia. 

In his speech accepting the Presidency of the Association 
Mr. Hayes said: 

The call to service which your vote carries is one to which I gladly respond. 
The Association has already performed valuable work in the interest of its 
members and more particularly in the interest of that large body of citizens, 
the investing public. The Association in the years to come has an oppor- 
tunity fully equal to that of the past, and I am mcre sanguine than ever of 
its ability to live up to its opportunities. Therefcre, I could not desire to 
do other than to accept the office of President just tendered with a very 
deep and very grateful appreciation of the conficence in me so expressed. 
Happily, we, the I. B. A., have a strong and effective organization not de- 
pendent on the personne! of our officers in any one year. Recently I have 
received an almost unanimously favorable response to appointments to 
membership on national committees. I do not deceive myself into believ- 
ing that such an unanimous response is because the request came from me. 
I know, I am convinced, that it is because of the affectionate desire we all 
have to serve the Association and to push forwzrd its work. 

Moreover, I believe that the fine quality of the work heretofore performed 
by the Association as a whole has been largely due to the clean and efficient 
local work of the groups—without that we could not have an effective na- 
tional organization. 

I cannot refrain at this time from mentioring the wise and progressive 
guidance which the Association has had from past administrations. Wita 
many, I share the happy feeling that no adm n.stration has been more pro- 
ductive and progressive than that which has just relinquished the gavel. 
To you, Mr. Jewell, I believe I speak for all in expressing gratitude for your 
foresight and courage and in taking hold of the whole subject of internal 
problems and referring them to the new Committee on Business Problems, 
with its open-minded and efficient personnel. 

For the last four or five years I have had the privilege of being associated 
with the work of the national committees and of the Board of Governors. 
During that time I have come to realize one fact vital to the success of the 
Association: that is, that in all our dealings with Congress and with the 
legislatures throughout the country, we have kept out of politics. When we 
have had to fight to get across our point of view as experts in our profession, 
we have fought hard and long but we have fought clean. That has been 


Charles D. Dickey, Chairman, Brown 


Vice-President 


Carroll J. Waddell, Chairman, Drexel & Co., 


guine belief that neither next year nor in any future year will the Board of 
Governors or the Association attempt to regulate unduly our private busi- 
ness. So let us have no more whisperings about “policing.’’ For what we 
need is less private gossip among ourselves and more frankness and toler- 
a on the part of every one of us interested in the welfare of the organiza- 
ion. 

Please carry this message home. If you will be good enough to do so, 
it will materially assist the incoming administration and the Committee on 
Business Problems. If you and all the members will help along these lines 
with your patience and open-mindedness, I pledge on behalf of the incoming 
administration that we will carry on with loyalty and zeal the work now 
entrusted to us. 





Report of Committee on Commercial Credits. 


In his report as Chairman of the Commercial Credits 

Committee, its chairman Walter E. Sachs, of Goldman, 
Sachs & Co., New York, said: 

Since the last annual convention, held at Quebec, at which time this 
committee presented a full report of its activities, a number of informal 
meetings of the committee have been held. These gatherings had as their 
purpose both a continuance of the spirit of co-operation initiated some 
years back among the commercial paper houses and a discussion of specific 
problems as they presented themselves. No further action of a definite 
sort has been taken by your committee on which a report can be made. 
The committee feels, however, that sufficient justification of its existence 
rests on the fact that it continues to foster that friendlier and more neigh- 
borly spirit among the commercial paper houses, inaugurated at the time 
that the committee was first appointed. 

The committee plans to hold one or two meetings each year, which meet- 
ings will serve as an opportunity for the exchange of ideas and the presen- 
tation of suggestions for the further improvement of conditions under which 
the commercial paper business is conducted. 


WALTER E. SACHS, Chairman Commercial Credits Committee. 
The above report was read by the Executive Secretary, 
Alden H. Little, Mr. Sachs not having been in attendance 
at the convention ts personally present it. 








Atlanta, Ga., and Buffalo, N. Y., Seeking 1928 Conven- 

tion of Investment Bankers Association. 
Where the Investment Bankers of America will meet next 
year will be determined by the Board of Governors, possibly 
not before their annual session in May at White Sulphur 
Springs, W. Va., says the Seattle ‘‘Post Intelligencer” of 
Oct. 1, which adds that Atlanta, Ga., and Buffalo, N. Y., 
are among the leading contenders for the honor of enter- 
taining them. 








COURSE OF BANK CLEARINGS. 


Bank clearings this week will show only a small increase 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ending to-day 
(Saturday, Oct. 15), bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will be 1.9% larger than for the corresponding week 
last year. The total stands at $9,595,515,294, against 
$9,415,726,498 for the same week in 1926. At this centre 
there is a gain for the five days of 12.0%. Our comparative 
summary for the week is as follows: 





























Clearings—Returns by Telegraph. Per 
Week Ended October 15. 1927. 1926. Cent. 

OO ene ee $4,304 ,000,000 | $3,842,000,000 | +12.0 
Chicago a le es ee ee 532,340,761 511,733,116 +4.0 
Philadelphia - a a 381,000,000 508,000,000 | —25.0 
Boston. a a ac 337 ,000 ,00O0 356,000,000 —6.3 
ee a 122,512,031 129,090,659 —5.1 
OO a Se es ee ee 123,500,000 139,300,000 | —11.3 
San Francisco- —— sida ives ai atlanta 170,855,000 156,991,000 +8.8 
ea ee Jai 136,073,000 142,884,000 —4.8 
Pittsburgh... ... 123,057,201 144,385,765 | —14.8 
a ee 138,819,393 155,809,568 | —10.9 
8 Es ae eee 100,070,663 111,504,093 | —10.2 
ES OSS Ee: $1,853,042 84,876,654 —3.6 
New Orleans__.....-.-- matenaigeee 62,441,051 69,759,515 | —10.5 

Thirteen cities, 5 days__........---}| $6,613,522,142 | $6,352,334,370 +4.1 
Cee Se, BOO... ccnadacseccucdud 1,132,740,620 1,169,850,405 —3.2 

Total all cities, 5 days_.__.-..-----| $7,746,262,762 | $7,522,184,775 +3.0 
All cities, 1 day... --- wattial 1,849,252 ,532 1,893,541,723 —2.3 

Total all cities for week____-.-.----- $9,595,515,294 | $9,415,726,498 +1.9 

















Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furrish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Oct. 8. For 
that week there is an increase of 16.3%, the 1927 aggregate 





the consistent policy of this Association and without it we should not now 
enjoy, as we undoubtedly do, the confidence and respect both of the general 
public and the politicians themselves. 

These things are all to the good; there is just one thing that I have noticed 
that is not so good—that is, the fear too frequently expressed that the board 
and the Association might attempt to ‘‘police’’ the acts of members. That 
term is an unsavory one; frankly, I can neither interpret it nor see on what 
past acts it has been based. Has this Association in the sixteen years of 
its existence ever tried to regulate unduly the private operations of its mem- 
bers, the businesses of its membership? I think not, and I have the san- 





of clearings being $11,951,280,316 and the 1926 aggregate 
| $10,274,914,345. Outside of New York City, however, the 
| increase is only 5.0%, the bank exchanges at this centre 
| having expanded 25.3%. We group the cities now according 
| to the Federal Reserve distriets in which they are located, 
/and from this it appears that in the New York Reserve 
| District (including this city) there is an improvement of 
25.1%, in the Boston Reserve District of 10.6%, but in the 
Philadelphia Reserve District of only 1.4%. In the Rich- 
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mond Reserve District the totals how | a loss of 44%, | Week Ended Oct. 8. 
but in the Cleveland Reserve TDistrict the clearings are | ©¥#7™75%— |— err 
larger by 1.5% and in the Atlanta Reserve District by | | 1927. 1926. | Dec. | 1925. 
3.0%, the latter notwithstanding the heavy decreases at the | —————— — oa ; S 
Florida points, Miami showing a loss of 31.7% and Jack-| seventh Feder\al Reserve D istrict —Chi'cago 
sonville of 18.8%. In the Chicago Reserve District there | Mich.—Adrian- -| 275,123) 324,992, —15. 
° e > 6 - . . . . . > or Ann Arbor... 1.097 578) 1,281,000| —14. 
is a gain of 6.3%, in the St. Louis Reserve District of 6.07% Detroit | 168:846.961| 190.111.775| —11. 
and in the Minneapolis Reserve District of 28.4%. The | Grand Ravids-| 8.218.935) = 8,319,517) —I. 
Kansas City Reserve District suffers a lo s of 1.1%, and | 49! acne] Fkbo'sis| — soae'no7! 412 
+3 








$ 
| 247 878 


1,691 681) e 
25,383; 125,107,981 
7,746,867] 7,363,103 
2,985,078} 2,539,621 
2,746,371 2,535,226 
17.580.000| 20'480'000 
3,179,300| 2,686,300 
5.527 ,752| 5,861,672 
42,488,105| 40,022,235 
2,827 36 2,404,963 
515,663| 12,312,604 
2,008 7,469,459 
3.282] 1,636,463 


~ 
oO 
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the Dallas Resere District of 3.5%, but the San Francisco Indianapolis 24,830.000| 24,151, 
Reserve District shows a gain of 3.2%. Sous Sens---) a! «| eae 
In the following we furnish a summary by Federal Reserve | wis.—Milwaukee| 48,619,609) 47,494, 
districts: lowa—Ced. Rap. 3,595,566, 3,218.3: 
SUMMARY OF BANK CLEARINGS. Des Moines..-| 12,829,034) 12.661 .. 
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Sioux City-.- 7,837,105 7,609, 
, , Waterloo | 1,657,440 1,624 
Inc.or)\ Ill.—Eloomington/} 1,834,891 1,581 ,600 2,998) 1,504,259 
Week End. Oct. 8 1927. 1927. 1926. gc 925. 924. Chicago | 725,070,893; 646,605,079) + 70,969) 600 ,531,528 
oumeann eaeeninnen =e - - Danville. ....-]| a a 
Federal Reserve Dists % | ; } Decatur - - - - - 257, .255,867| +0.) " 968 1,415,477 
Ist Boston... -12 cities! 1,468,486 625,197,537] +10.6| 12,020,821 : 4,361 | Peoria .825,201} 5, , 162 5.0 , 685 4,436,432 
2nd New York.11 “ 219.64 12 5,.249,142,767| +25 5,719,082,410 ,483,762,549 | Rockford. . 3,621,498 3,318,494 +9.5 of 970} 2,510,065 
3rd PhiladelphialO “ f 3 5,130,742) +1.4 611,949,031 195 774,412 Springfield - 2,661 ,- 2,764,864 —3.7 2,8 3.436) 2,663,805 
4th Cleveland. .18 "393,23 33,7 9) +1.5 395,206,986 352,786,938 , ; —_ a an — << gue ; RIERA 
5th Richmond .16 * 2,900,540 2 10 4.4 24,374,772 181,020,996 Total (20 cities)| .033, .696| 972,082,027 +6.3| 961,801,152| 844,772,836 
6th Atlanta....13 210,682,24 233,616,250! +3.¢ 292.5 428 217,590,592 ' Lighth Feder. | se Dis trict—St. Lo uis | 
7th Chicago...20 “ 033,427 69 72,082,027| +6.3 6 1,152 844,772, | Ind Evansville 495,546 5,527 ,669 0.6 5,634,309) 5,288,196 
8th St. Louls..18 5 1, 000 210,479,136| + AB. 447, 3% 28.5 26.37% Mo St. Louis 158, 000 150, 400 .000 +5.6 149,300,000; 142,300,000 
9th Minneapolisi7 79,265,805 139.912.226| +-22.4 161,459,572/ 0 00 | Ky L uisville 39,795,317 33,150,438) +20.0 31,314,702| 34,237,412 
10th Kansas City 12 6,690,07 59,511,39 1.1 270, 36.95% 26,391,276 | Owensboro - - - 3,444 338,654, +36 ,255 431,787 
11th Dallas 15 $,641,17 .240,% 5 101,998,¢ 97,91+,273 | Tenn Mem phi 31,665,000 30,869,987 +2 221 27 357,984 
12th San Fran..17 93,474,872 575,184,999) 3.2 548, 6 BB 79,827,160 } Little Roc} 16,708,765 18,116,665 7.3 20,7 43 16,944,009 
7 ~ Jacksonville ‘ 797 456,779 10. 353) 406,071 
Total ..129 cities) 11.951,280,316| 10,275,914,346 1é 10,067.74 9| 8,252,312,057 ulncy...-.-- 585,131 1,618,944 +36. ,689 056: 1,560,915 
jie N : 788,276.23 4,552,651,235 5 ,483,451,786| 3,877,044,1 as _ - on ae 
ee HS ce , Total (8 cities 254,922,000) 240,479,136) +6.0\ 248,447,336! 228,526,374 
Canada 31 cities! 615,334,526 21.295.616' +22.3 391,822,44 359,578, Niath Feder: Reserve Dis trict—-Minno eapolis — 
peo — Minn.—Duluth 415,508,200 9,679,435) +60.2 14,098,2: 18,060,299 
We now ¥ add our r de sta iled state ment, showing las t week’s a ane Se Ear ore rig gett +35.0) 104,015,535) Ae at eee 
" : au — 35 4 é 02 ,540,2 « o4, a »fOl, t 
figures for each city separately, for the four years: N. Dak.—Fargo.| 2,343,589 2'183.849 f 2'213.577| 2.388.067 
a ee — eons - i. “ 4 berdeen | 1,865,875 1,610,062 5. 879,18! 1,832,224 
Week Ended Oct. 8. Mor Billings | 1,378,103 1,047,814; +31.! ,057,45 880,157 
Clearing: a— =| ——__-__——_- : : ———— — Hele BD <cconce! 4,407 ,000 3,593,011 .7| 013,062 4,005,830 
| nc. OT 
1927. 1926. ro | 1925. 924. Total (7 cities)_| 179,265,805 $1,459,572| 182,057,300 
=e , 7 . oad 7 Tenth Federal| Reserve Dis t Kansas Cc ] 
$ | s o% 3 . Neb.—Fremont 484,698) 419,135) +5.9) 94,568 533,893 
First Federal |Reserve Dist rict—-Boston Hastings - - -- _ 466,571 _ 775,031) —39. _ 685,301 750,399 
Me.—Bangor.. - - 1,284,450 1,104,936) + 16.3} 1 007 241) , 983,554 Lincoln - -- 5,586,217 5,443,235 “. 5,099,995 4,493,590 
Portland 6,005,342 4,110,311] +46.1| 3,592,241 | 155.815 Omaha 44,579,308 3,331,750 ; ‘ 2 ,236 44,419,168 
Mass.—Boston_.| 619,000,000) 562,000,000) +10.1| 472, 000. 000] 372:000,000 Topeka. - | 4,839,809 4,989,138) ‘ 556,775) 3,045,150 
Fall River... - 2,214,536) 2,071,013 + 6. "| 2, oe, 425 2, ee 473 | | Wichita ----..| 8,832,765 9,318,850) — » 197,000) 8,888,815 
Holyoke. ___-- A a Mo Kan, City -| 138,6 92,901 142,29 9,429) —2. 85,079 138,746,620 
Lowell. _..---- x sit 1,147,926) +20. 1, 220, 128 1, 184,07 St. Joseph -- 6,564,443) 7,150,524) —8.: 857,039) 7,230,452 
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Lynn a a an Okla Muskogee a a | a 
New Bedford. 1,149,012 1,180,281] —2. 1,660,394 1,550,418 Oklahoma City; 429,457,484; 30,402,177 3. 33,877,980) 31,821,429 
Springfield _ . -- 6,812,957 6,051,475 ‘ 6,572,674 5,037,240 | _ Tulsa - a it a a ee ee 
Worcester. - . - 4,206,395) 4,101,287} +2.6| 3,991,421 3,398,464 | Col.—Col. Sprgs-_| 1, yt 1,284,21! P.O 342,779 1,295,560 
Conn.—Hartford| 22,838,240] 15,801,266} 5| 16,287,081] 11,755,301 Denver - | 24,233,563) 22,701,358 2.689.585) 23.053,031 
New Haven 11,047, 494| 8,771,304) +25. 7,852,048 6,815,193 Pueblo €1 450,055 1,426,! 363,662) 1,136,169 
R.1I.—Providence| 14,643,600} 17,982,600 6 14,321,900] 12,182,700 = Saat os Fed, Rape aor aammnaee ere ae 
N. H.—Manche'r 885,657} 875,138] +1.: 915,178 720,116 Potal (12 citles)| 266,690,079) 269,541,39: . 336,959} 264,394,276 
— |— =— ~_|_— — Eleventh Fede ral Reserve District 
Total (12 citi 691,468,486] 625,197,5% 10.6| 532,020,831| 420,884,351 | Texas—Austin -- 152,218 2,483, 3.3 2,214,759) 2,206,457 
otal (12 cities) D sas 525 5371 +10 | > ? heliea. . 5 “| 61 201.423 58.635 02 +4. 52" 40: 614| 58 988 721 
Second Feder|al Reserve D/istrict—New York — Fort Worth--. 416,043,5: a0 5,918,612) + »290,220) 15,867,960 
N. Y.—Albany -- 5,887,236 5,744,325 2.5 6,704,344 840,162 a nen 8,647,000 375, 39. 3,403, 14,849,000 
Binghamton -- 1,629,987 1,332,300 24 1,323,600 ,135,7 ouston 2. 3 ‘ . : a 
Buffalo. . 62,277,608 52,973,468 ; 63,891,161 558,727 | La.—Shreveport- 6,796,984 . m of 6,744,2: 6,002,135 
1,105,369 1,146,226 3.6 952,490 ; bi ae a earn OR Nee — 
Jamestown. ._._. gi eee 1'788'992 3.9) 1.260 065 358, 5 Total (5 cities) _ | 94,841,175 98,240, 99 , 3.5 101,998,630) 97. 914,273 
New York 7,163,004,082'5,716,263,109| +25.3\5,584,290,213|4,375,267 ,95: Twelfth Feder\al Reserve D istrict—San | Franci sco 
Rochester__... 18.473.188| | 15.181.305| +21. 13.673,865 r 6 ash.—Seattle_ 49,923,252 46,219,102 f 43,565,01 37 625,453 
Syracuse... -- 7,954,871 6,874,851| +1! 6,970,759 905,12 4 okane....--| 15,296,000) 13,657,000 2. 3,524,000; 12,110,000 
Conn.—Stamford c6 484,146 6,156,925) +25. 5,141,470 ,032,951 acoma - ee : A . ba 
N. J.—Montclair 1,092,312! 815,771 33.§ 659,312 7 a, ak =. - sei an 508 = 5. 219,611) Parry 
Northern N. 49,823,957| 41,866,495 9. 34,215,131 9.757, e "ortlanc oe i , 605 . 4, f 1044, 45« 
BRS M. ¢ 7 os . Utah—SaltL.City} 20,182,801 '433,680| —1. 9,656,178| 16,655,227 
Total (11 cities) 7,319,645, 125 5,849,143,767| +25.1|5,7 19, 082,410|4,483,762,54¢ pond Reno é ~ 
| Ari PI ‘ 
Third Federal Reserve Dist/rict Philad|elphia|— Calif Fre Sno 6.294, 154 7,242, 6 oer rete 5.4 36 B03 
Pa.—Altoona. - -- l, 727,63 1,805,053} 4.3) 1,730,285 51 } Long Beach att! )26 7,356,432 2,111) 5,912,064 
Bethlehem - - - 4.627.076 5,185,695 10.8] 4,382,789 3,688,567 Los Angeles 76,4540 186,684,000 ~9.8 000) 137,926,000 


Chester _____- 2'032,883| 1,853,064| +9.7] 1,687,041 630,182 Oakland - - - -- 23,337,805) 20,164,976 Li 21,092,599) = 16,751,322 
Lancaster... - 3,278,728 2,608,391) +25.7| 3,105,337 | 821,665 Pasadena , 28,952 6,905,079) +11.! 5,735,268 5,579,015 
Philadelphia...) 684,000,000) 678,000,000} +1.0| 579,000,000] 463,000,000 Sacramento -- 8,342,582 9,828,742 9.) ; 952,042 9,505,731 
Reading 4,835,924 4,538,146] +6.6} ,298,818} 3,591, 1! San Diego ‘ = 90 660 5,965 ,O9¢ . 4,680,020 
Scranton 8,656,821) 7,416,722 +16.7| 6,905, 796! San Francisco-| 8,720,000 194, 409, 000 12. 184. 409 ‘000 169,700,000 
Wilkes-Barre. . 44,781,405) 4 KO —2 ly 2,676,166) ,149,5 Fan Jose =e 3,726,394 : 7, 336 3.537 506 3,328,420 
. aay 2,232,556 2,111,899] +5 7| 1,811 "927| 302.4: Santa Barbara 1747 254 425,425 22. 1,624,786) 1,245,864 
N. J.—Trenton-- ¥ 200000) 6.729.743| +9.9|  6,350,872| § Santa Monica-| = 2,140,921 2,500, —14 1,952,923) 1,732,002 
Del.—Wilming'n. s a | a Stockton | 2,917,300 3,383,200} —13. 3,714,200 3,054,400 


i = = - —EE 

















Total (10 cities)| 623,569,053 615,130, 742 | +1.4| 611,949,031| 495,774.41: . te oka ities) 593,474,872| 575,184,999, +3.2 548,563,882| 479,827,160 
iTand total (129 - - : - 
Fourth Feder\al Reserve D|istrict—Clev|cland-| citi ------| 11951280,316) 10274914,345 16.3, 10067741999 8, 252, 312,057 
Ohio—Akron. - _- 6,810,000! 6,674,000! +2.0| 6,810,000} 7,468,000 Nin ee a Pee Aigrs aE re 
Canton 4,262,846 9) 4,211,418 +12) 4.726.820) 4.405.575 | Outside N. Y . . 4,788,276, 234 4,558,651,23 5.0 4,483,45 786 3 877 ,044, 105 
Cincinnati ._ 76,333,149) 77,820,116) —1.§ 3,079,433 63,918,518 — - nicer. game a) ie ae < : — 
Cleveland.....| 144,468,725) 132,820,860; +8.8) 5,782| 106,216,141 ' st 
Columbus.....| 21,432,900} 18,445,400} 2] j .300| 14,997,800 Clearings at— 
® a ‘ | 927. 26. ec. 1925. 1924. 











Lima._ -. a | 

Mansfield 42,125,108 2,432,394 ~12.6) 29,829 .726,203 | Canada : ; s $ 
Springfield. o-_- n ry ‘ Montreal ‘ 211,75: 37 ,854,5 28.6 107,306,677| 105,995,465 
Toledo -. - a r Toronto. -_. l 3: 2 23,215) 107,108,299 
Youngstown -- 6,414,608 6,035,481 od 0,: 5,033,475 Winnipeg .786 72,208,495 
Pa.—Erie a R | Vanco 718 13,437,555 
Pittsburgh...-| 179,545,900) 185,322,390 168,120,501} 149,021,222 | Ottawa 9,124 5,689,580 
scien i )},641 5, 503,695 
Total (8 cities) -| 440,393,239) 433,762,059) 4 1. "395,206,986 352,786,938 495 3,084,210 
278 .614,070 
Fifth Federal |Reserve Dist|rict—Richm lond- |} Calgary oe ak 3: 947 .9258,579 
W. Va.—Hunt'on} 1,450,932) 1,509,403) 3. 1,806,290) 641,969 ‘ Joh 2 75 2,664,837 x B, 250 526,112 
Va.—Norfolk....| 6,494,343] 9.730.458] —33.3| 10.059.619] 3,991,861 | 392 2,092,107 
Richmond | 50,180 ,000} 8,570,000 ; 60,090 ,000) 5,056 00 0 948 .826,518 
S. C.—Charlest’n| 2,912,865 3,391,082) —14.1| 3,958,364 982 ,251,854 
Md.—Baltimore.| 122,004,743 496,975!) +1 122,057,339 157 441,183 
D. C.—Wash'ton| 29,857,657 28,925 3.3 26,403,160 566 696,446 
- 715 546,789 


1,890,718 
1 464,947 
l 2386 
.769 

816 

590 
6,356 
853 
3,907 


8.164 
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Total (6 cities) | 212,900,540 623,116 —4. 224,374,772 


| 

Sixth Federal |Reserve Dist 4 
Tenn.—Chatt' ga. | $.503,008 c 472 18. 356, », 781,41 rt William... 

Knoxville_----. 002,552] 3. 5, 221 : 7 FS 3,209,113 D W estminster 

Nashville... 26. 316,465) 22,432,662 3 23, O41 21,07 3 | Medicine Hat... 
Ga.—Atlanta--- 62.780.721) 58,262,815 t 89,807 ,7 2 -eterborough-. - 

Augusta ..-.-.- 3,889,090) 8,011,87 | 2 4 S} ) > 

Macon 3,552,077) 2,702,! 

Savannah _ “ | a 
Fla. Jack'nville. 16,456,426) ,270, 

Miami -- 3 599, 000} 5,269,: 3 | 6, ‘ ‘ ) a om 
Ala.—Birm’ham - 3,222,567) ,308,750| +17.¢ 28, Ol 29, <ing & 210, 

Mobile ie 2°20 2,226,951 1 2,109,225 hatham ie 739,' 
Miss.—Jac ‘kson- 2.529.000} 2,100,001 + 20). 2'048 000 . ( Sarnia. cPty | 846.2 

Vicksburg. - _ _- 664,450) 565,£85| +17. 598,052 577, 1 _ -- - - —|—_— — 
La.—New Orleans 73,403 ,364 74,500.57 - 6 72,021,759 69,684.15 Total (31 )' 515,334,5 21,295 5 +22.3 91 2 44! 359,578,085 
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> ome : a No longer report clearin gs. b Don ot re spond to requests for figures. c Week 


al (12 cities 6 922 818: 2 992.5 2 9 3 
Total (12 cities) 240 682, 246 233.616.3 : 292.500.4838 2 ended Oct. 5. d@ Week ended Oct. 6. e Week ended Oct. 7. * Estimated. 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. | 


The stock market met with a severe steback during the 
forepart of the present week, and, while certain groups of 
stocks at times displayed considerable strength, weakness 
continued the dominant characteristics until Thursday, 
when the trend of prices turned upward. During the brief 
session on Saturday, the market moved steadily downward, 
though there were a number of exceptions, particularly 
among the public utility issues. Liquidation was in evidence 
in many stocks that had been accumulated at higher prices 
and some of the market leaders were down to the lowest prices 
touched since 


Failroad shares and 


industrial stocks were under pressure and in the early trading 


the reaction started. 


”) 


both slipped downward from 2 to 4 points. Atchison was 
especially weak, and dropped back below 190, while New York 
Central sold under 166, where it was down about 6 points 
from its record top estabished in the fore part of last week. 
American Tel. & Tel. was the bright spot of the day and 
Oil stocks 
were unsettlled, Phillips Petroleum, in which liquidation 
9 


a 


moved briskly forward to a new high at 153%. 
has been in progress for 2 or 3 days, had a further decline 
of 2 points. 

On Monday the market alternated between strength and 
weakness and except for a handful of stocks the trend of 
prices was d Wide 


l fluctuations were 
recorded in most of the railroad issues, Ches. & Ohio dipping 


ecidedly downward. 
more than 6 points and then recovering about half of its loss. 
Del. & Hud. also lost 6 points, followed by a rally of about 
3 points, and New York Central, after yielding 3 points, 
recovered a point. Chic. & North West. had a brisk rally 
from its early low but failed to maintain its improvement, 
In 
the late trading oil stocks were in brisk demand, Phillips 


and Reading sustained a further loss in the final hour. 


Petroleum selling above 38 and Houston Oil moved up more 
than 7 points to 175. Atlantic Refining also improved in 
Amer. Tel. & Tel. 
was one of the strongest features and reached new high ground 
at 185%. 
94, 


tive favorites all through the session on Tuesday, though little 


the final hour and rallied about 3 points. 


Freeport Texas also established a new top above 
Rallies and reactions were frequent among the specula- 
or no progress was made in either direction. Railroad stocks 
were fairly New York Central 


164% at its high for the day, thoug! 


steady, moving up to 


h it reacted later in the 
session. United States Steel common moved up to 145% 
1 to 144. 


2 points and then declined, showing at the close a fractional 


and then reactec General Motors advanced about 


gain. Radio Corporation was moderately strong and ad- 
vanced 2 points to 67, and American Sumatra Tobacco made 
a new high record above 67. 

The stock market was closed on Wednesday in observance 
of the Columbus Day holiday. On Thursday the trend of 
prices was toward higher levels, though most of the note- 
worthy advances were in the mercantile stocks and special- 
ties. The strong issues among the merchandising stocks 
included Arnold, Constable & Co., which advanced more 











| reclined to dullness. 


than 2 points; Abraham & Straus, which bounded upward | 


14 points to a new high record, and R. H. Macy & Co., 


which shot upward nearly 10 points. Colorado Fuel & 


Iron, Geaeral Asphalt and Mathieson Alkali were the out- 


American Ma- 
chine & Foundry was especially conspicuous for its sharp run 
149. 
O9 on persistent buying, 
and Du Pont at its closing price was nearly 
rT’ le >? . 

Tuesday’s final. 
j 


A 


standing strong stucks of the specialties. 


t 


up of 25 points to a new high record at United States 


‘) 
~ 


Cast lron Pipe & rounary ercossed 
4 points above 
General Motors opened a point higher 
day, most of 
independent motor issues were dull and irregular. 


and held its gain all through the though of the 


Hiudson 
and Studebaker were the ne 


Weak Spots an st considerable 


L1 iO 


ground, but Mack ‘truck sold up to 107% at its high for the 
day. United States Steel common was in steady demand 
from the beginning and moved upward 3 points to above 
147, the best price coming at the close of the market. New 


York Ceatral was the strong stock in the rail group, and made 


a gain of a point or more. Del. & 


advance cof 2 points. Atchison 


Hud. followed with an 
moved upward more th 


{ nh a 
point and Ches. & Ohio nearly 2 points. Oil st 


lee ace « 
OCnKS aS @ 





| finally to 1OL. 


group displayed considerable improvement, Pan-American 
moving up about 2 points, Phillips Petroleum a point or 
more and Houston Oil 1% points. Amer. Telep. & Teleg. 
was the outstanding strong stock of the utilities and sold up 
to 185%% at its high for the day. 

The market opened strong on Friday, though considerable 
irregularity characterized price movements as the day ad- 
vanced. Speculative activity centered around the railroad 
stocks, particularly those identified with the Van Sweringen 
interests, which displayed special strength. Ches. & Ohio 
led the forward movement in this group and closed with a 
gain of 34% points to 211. Erie common gained 2% points 
to 68% and Nickel Plate 1% points to 131%. Atchison and 
Atlantie Coast Line also were in strong demand at improving 
prices. General Motors and United States Steel common 
worked higher until the final hour, when both receded. 
Specialty stocks continued in good demand, especially 
United States Cast Iron & Pipe Foundry, which advanced 
6 points to 214, though it slipped back later in the day and 
closed with a net gain of 2% points. Merchandising stocks 
continued strong, particularly Gimbel Bros. and May 
Department Stores. Rubber stocks were unusually active 
and International Paper soared to its highest under the 
present form of capitalization. American Machine & 
Foundry common reacted slightly from its high level of the 
preceding day, though the preferred continued in strong 
demand and closed with a net gain of 10 points. 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 

DAILY, WEEKLY AND YEARLY. 




















! 
| Stocks, | Ratiroad, | State, Untied 
Week Ended Oc’. 14. | Number of | «tC. | Muntctpal & Suues 
| Shares. | Bonds. |\Foretyn bonds. Bonds. 
Saturday 1,140,600 $3,848,000 $2,253,500 $277 ,000 
| ESOS 2,543,001 | 7,097,:00 2,729,000 983,500 
Tuesday . ... ae Sas 1,827,920 | 6,603,000 3,835,500 476,500 
Pn «<rinuenabeubes | HOLIDAY | 
, ete ae eee 1,765,670 | 4,824,000 | 6,809,000 835,000 
Sa RS 1,957 ,¥00 7,766,000 | 2,837 ,0UO 459,000 
Total .--- “ . _ ail 9,235,091 | $30,138,100 | $18,464,000 $3,031,000 
Sates at Week Ended Oct. 14. | Jan. 1 to Oct, 14 
New York Stock |——— - 
Erchanye. | 1927 1926 | 1927 1926. 
Stocks—No. of shares.|  9,235,091| 8,217,292) 435,877,167) 360,420,987 
bonds. | | 
Government bonds. - $3,031,000! $3,653,950; $237,959,800| §208,427,350 
State and foreign bonds 18,464,000 11,635,500 656,272,600} 611,571,950 
Railroad & misc. bonds 30,138,100 26,858,500 


1,706,¥97 ,YOO 1,668,867 ,200 


Total bonds | $51,633,100 $42,177,950 $2,601,230,300| $2,288,866,500 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES, 

















Buston, Phila ielphta, | Basttmore. 

Week Ended = a 
Oct. 14 1927. Shares. Bond Salea.| Shares. Bond Sales.| Shares. | Bend Sales, 
Saturday _..| 19,295 $6,000| 16,752. $21,100 2,391! $26,000 
Monday *35,003 25,900 29,513] 43,000 a5,406 16,200 
Tuesday - 28,105 13,000 20,254 30,000 44,529 33,600 

W ednesday } | HOW:|DAY | 
Thursday - - 20,334 18,250 19,2387 48,400 a2,800 40,700 
Friday 13,174 ¥,000 37,11 12,000 a3 ,307 11,000 
Total - 116,511 $72,150 122,01 $154,500 18,733 $127,500 
Prev. week revised’ 196,294 $129,680) 165,40 $186,100 29,136 $138,400 


* In addition, sales of rights were: Monday, 70. 
a in addition, sales of rights were: Saturday, 202 


; Monday, 3,020; Tuesday, 717; 
Thursday, ¥63; Friday, 574. 








THE CURB MARKET 

Except for a selling movement in the beginning of the 
week which depressed prices somewhat, trading in the Curb 
Market this week was without definite trend and also 
Zancitaly Corporation fell from 114% 
to 112%, recovered to 115% and closed to-day at 114%. 
3orden Co., common after early loss of almost three points to 
131 advanced to 139%, and finished to-day at 139. 
Celanese Corp., common broke from 110 to 98, recovery 
Celluloid Co., common down from 
105 to 98, the final figure to-day being 100! Curtis Aropl. 
& Sons., common declined from 44 to 16, but to-day 
jumped to 464, closing at 46. Internat. Cigar Machinery 
improved from 82% to 91%, and sold finally at 90. Johns- 
Manville, common after loss of some 4% points to 117 


was 


Re 
l 


4 
a 


recovered to 122% and to-day reacted to 119% finally. 
Royal Baking Powder, common was off from 255 to 233. 


Public Utilities were quiet and changes for the most part 
narrow. United Light & Power, common, 
active feature weakening at first from 


class A was an 
14% to 144% then 
he close to-day being at the high figure. 
Changes in oils for the part were only fractional. 
Imperial Oil of Canada lost two points to 564 then recovered 
to 62% and to-day Prairie Oil & Gas after 
fluctuating between 48/4 and 49 during the week dropped to 
47% to-day and closed at 4714. Announcement was mad, 


advancing to 15%, 1 


most 


reacted to GOM%. 
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aden that the usual quarterly dividend would be omitted. 
Standard Oil (Indiana) sold up from 70% to 72% and at 
72% finally. 

A complete record of Curb Market transactions for the 
week will be found on page 2136. 


DAILY TRANS AC TIONS AT THE NEW YORK CURB MARKE Tt. 
STOCKS (No. Shares BONDS (Par Value 
Week Bnded Od. \4) — - -- 
g Ind & Misc ou. Mining Domestic Foreign Gort 
Satur ay - ; 104,595 49,400 76,200' $1,790,000 $307 ,000 
Monday - . —e 207 ,127 98,300 122,051 3,193,000 408 .0UO 
Tuesday - . ‘ 157,800 81,510 73,700 2,632,000 394,000 | 
Wednesday __...-. HOLID\AY 
Thursday 205,708 75,600 50 500 2,883,000 530,000 
Priday - 210,758 35,360 33,950 3,046,000 388,000 
Total . 885,988 370,170 $13 544 000! $2,027,000 


356,401 





ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily elosing quotations for securities, &c., at London, 


as reported by eable, have been as follows the past week: 
London, Od. &. Oct. 10. Oct. 11 Oct. 12. Oct. 13. Oct. 14 

Week Ending Od. 14 Sat Von Tues Wed Thur Fri 
Bllver, per os d. 25% 25 13-16 25 11-16 25% 25 11-16 25% 
Gold, per fine ounce 8. 84.11% 84.11% 84.11% 84.11% 84.11% 84.11% 
Consols, 2% per cents 55% 55% 56 56 56 
British, 5 per cents 102% 102% 102% 102% 102% 
British, 444 per cents 97% 97 % 97% 97% 97 % 
French Rentes (in Paris), fr- 56.75 56.45 »56.25 56.60 56.10 
Franch War Loan(in Paris)fr. 76.75 76.50 76.55 76.60 76.25 

The price of silver in NewYork on the same days has been: 
Silverin N. Y., per oz. (cts 

Foreign. 55} 55% 55% Holiday 55% 56% 





Commercial wade Metecelinuceus Hews 


~~ 
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Breadstuffs figures brought from page 2171.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Excbange. 
First we give the receipts at Western lake and river ports 





for the week ending last Saturday and since Aug. 1 for 
each of the last three years. 
i 
Receipts at— | Flour. Wheat. Corn. Oats. Barley. Rye 
bbis.19 ibs. bush 60 ibs bush. 56 lbs. bush 32 Ibs bush 48/bs. bush .56lbs. 
Chicago .-| 237,000 394,000 759,000 916,000 258,000 23,000 
Minne eae | eapene 7.549.000 “71 ,000 720,000 575,000 141,000 
Duluth 9,991 ,000 2,000 18,000) 1,501,000) 1,900,000 
Milwaukee- - -| £2,000 38,000 93,000 674,000 319,000 19,000 
TOIete. .cn«< } eae 258,000 12,000 68,000 = Be bee — 
Detroit _ - .| onake 28,000 8,000 24,000 anal 6,000 
Indianapolis. -| : ne 68,000 148,000 200 ,000) ‘ : ee 
St. Louis_...| 140,000 728,000 280,000 236,000 57,000 37 ,000 
Peoria_ } 63,000 60,000 204,000 89,000 38,000 
Kanagas City - - boahe 1,247,000 72,000 47,000 
Omaha / cones 361,000 165,000 194,000 
St. Joseph } sedi 164,000 100,000 18,000 
Wichita _ ____| : 225,000 2,000 6.000 
Sioux City 85,000 19,000 244,000 7,000 
Total wk. °27 512,000 21,196,000 1,935,000 3,454,000) 2,755,000 2,126,000 
Same wk. °'26 498,000 8,708,000, 3,136,000 2,823,000) 1,388,000 601,000 
Bame wk. '25 497,000 9,418,000 1,935,000 4,522,000) 1,803,000 909 ,000 
Since Aug. 1—) 
Seiiecsse« | 4,806 ,000 176,238,000 40,854,000 44,581,000 27,819,000,15,919,000 
a 5,058,000 131,524,000 30,116,000 42,563,000 13,359,000,14,227,000 
1925 4,893, 000 1: 28, 307,000 37,198,000 91,082,000'29,617,000! 9,674,000 





Total oninte of flour and grain at the seaboard ports for 
the week ended Saturday, Oct. 8, follow: 








Barley. | Rye 











Receipts at— | Flour. Wheat. Corn. Oats. 

Barrels. Dushels.  Bushele. Bushels. Bushels Bushels. 
New York... 275,000 901,000 18,000 110,000 415,000 138,000 
Portland, Me. 35,000 59,000 si 17,000 cae 
Philadelphia_- 47,000 60 ,000 4,000 20,000 20,000 95,000 
Baltimore_ - -- 30,000 nT:  -tapainiees 12,000 bt en 
Newport News 1,000 nae ‘saunenl 0 sbbbenl snwess | ‘ 
Norfolk. _ - _ 136,000 , | idea sah nied 
New Orleans* 68,000 245,000 39,000 | g@enkees | acesnee 
Galveston. -- da 234,000 ahteds . a 
Montreal - - - - 70,000 4,570,000 27,000 315,000 2, 304, 000 1,747,000 
Total wk. '27 526,000 6, 296. 000 90,000 477,000 2,868, 000 1,980 000 


Since Jan.1'27 16, 692, 000 210,563,000 
-_ —— mn — 

Week 1926- 581, 000 “3, 387,000 

Since Jan. 1'26 19, 477, 000 168,991 000 5 


7,892,000 19,401,000 ,000 


mit ,000 191 ,000 350, 000° 32 
-566,000 38,904,000 24, 965 »,000 27 ,657 .000 


5,257 


7 0: 58 000 














bd Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several easboard ports for the week 
ending Saturday, Oct. 8 1927, are shown in the annexed 
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the week and since 











lg destination of these exports for 











July 1 1927, is as below: 
Flour Wheat. | Corn. 
Exports for Week |———_——- ——_____—— 
and nce Week Since W eek Since W eek Since 
July 1 to Oct. 8 July 1 Oda. 8 July 1 0a. 8 July i 
1927. 1927 1927 1927 1927. 1927 
Barre! Barrels "Dus hels Bushels Bushels. | Bushels. 
United Kingdom 1,967 944,776) 2,259,847 25,805,066 - a ~@deees 
Continent. - 185°435 l, 359, 930, 5,546,302 54,097,010 iia a caine 
So. & Cent. Amer 8,000 116,555 9,000 103,000 13,000 110,000 
Nest Indies 15,000 122°000 1,000 10,000 13,000 261,000 
Other countries - 7 141,967 Ce  eteeeee 8 de 
Total 1927_....|280,402 2,685,228, 7,8 149 “80, 244, 079 26,000 371, 500 
Total 1926 339,367 3,263,098! 7,454,202 93,288,399) 168,000' 1,426,610 
The visible supply of grain, comprising the stocks in 





granary at principal points of accumulation at lake and 
seaboard ports Saturday, Oct. 8, were as follows: 
GRAIN STOCKS. 
W heat. Corn. Oats. Rye. Barley. 
United States— bush. bush. bush. bush. bush. 
New York 855,000 69,000 439,000 27 ,000 101,000 
Boston 1,000 2.000 10,000 2,000 6,000 
Philadelphia : 871,000 17,000 89,000 11,000 1,000 
Baltimore. - -- _. 2,142,000 23,000 58,000 13,000 109 ,000 
New Orleans 997 ,00O0 167,000 79,000 30,000 2,000 
Galveston ‘ 1,061,000 75,000 152,000 
Fort Worth _.. 3,202,000 104,000 319,000 5,000 40 ,000 
Suffalo oo ‘ wal ery 2,221,000 1,975,000 124,000 343 ,000 
. afloat ,343 000 mee a! eens 
Toledo eA : 075,000 85,000 “OF ° ae Reioce ccs re 
Dewelt...<« sietuicins guttan 199,000 52,000 73,000 14,000 42,000 
Chicago “ ‘ _.... 6,359,000 9,495,000 5,494,000 154,000 490,000 
. afloat . : if ae 
Milwaukee. --- 561,000 884,000 2,385,000 26,000 195,000 
Duluth - - - ‘ eee 1,138,000 1,358,000 434,000 
Minneapolis_ - . 11,023,006 2,120, 000 10,101,000 121,000 791,000 
Sioux City - 270,000 128,000 te =)6— sf aan 26,000 
St. Louis 2,918,000 927 ,000 185,000 13,000 93,000 
Kansas City 14,529,000 1,887,000 258,000 294,000 113,000 
W ichita- 3,745,000 4,000 wine:  *euabe 
St. Joseph, Mo 608 ,000 395,000 1,000 ae. ~ weleme 
Peoria. Res <a 3,000 110,000 ee. i sexe’  “Swhetdee 
Indianapolis _ - - . 1,370,000 577,000 500 .000 eihcaicdeas i 
oer 2 2,972,000 2,019,000 727,000 86,000 55,000 
On Lakes _ -- aan 427,000 111,000 655,000 88,000 508 ,000 
On Canal and River___-_- 1,230,000 138,000 456,000 
Total Oct. 8 1927 .80,936,000 21,393,000 25,874,000 2,886, 000 4,064,000 
Total Oct. 1 1927 .383,000 23,687,000 24,931,000 2.814.000 4.873.000 
Total Oct. 9 1926--.--- 74.833,000 17,074,000 47,988,000 11.728.000 5.050,000 


Note.—Bonded grain not included above: Oats, nil against 329,000 bushels in 1926. 
Barley, New York, 53,000 bushels; Buffalo, 82,000; Buffalo afloat, 265,000; Duluth, 
48,000; total, 448,000 bushels, against 2.038,000 bushels in 1926. Wheat, New 
York, 272,000 bushels; Philadelphia, 191,000; Baltimore, 454,000; Buffalo, 2,217,000; 
Buffalo afloat, 1,206,000; Duluth, 98,000; on Lakes, 245,000; total, 4,683,000 
bushels, against 4,767,000 bushels in 1926. 

Canadian— 

(EE , Se icaseeoad 504,000 250,000 178,000 
Ft. William & Pt. Arth ur 7h f Fete 255,000 1,385,000 1,445,000 
Other Canadian 942,000 aa 220,000 890,000 174, 000 

Total Oct. 8 1927-..-.-- 13,779,000 i cataias 979,000 2. 525, 5,000 1,797 000 

Tete) OSs. 2 IGS <nnu~ BCC wesecces 1,015,000 1,665,000 1,399,000 

Tetel Oot. 0 1996....-80,386 000 ..ncccccss 4,994,000 2,006,000 5,340,000 

Summary— 

DN ae _.80,936,000 21,393,000 25,874,000 2,5 ey 000 4,064,000 
Canadian .....<<--« at, 70 he sty 979,000 2.6 25,000 1,797,000 

Total Oct. 8 1927 94,715,000 21, 393.000 26, 85 3.000 5.411 000 5,861,000 

Total Oct. 1 1927__---87,253,000 25,687,006 25,946,000 4 479,000 6,272,000 

Total Oct. 9 1926____104,117,000 17,074,000 52,982,000 13,734,000 10,390,000 


The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Oct. 7, and since July 1 1927 and 1926, are 
shown 1n the following: 























Wheat. Corn. 
1927 1926. 1927. | 1926. 
Week Since Since W eek Since | Since 
Oct. 7 July F July 1. Oct. 7. July 1. | July 1. 
Bushels. Bus hels. "Bus hels. Bushels. | Bushels. | Bushels. 
North Amer. 12,863,000 125,216,000 141,958,000 40,000, 1,085,000) 898,000 
Black Sea. -- 384,000 3,312,000 9,652,000 136,000 4,951,000; 6,308,000 
Argentina...) 1,458,000 22,270,000 8,851,000 7,012,000 113,340,000) 56,816,000 
Australia __. 792,000 17,400,000 6,632,000 -...--.-.- . eenetikae @béiieke 
India_ “ 576,000 7,552,000 2,808,000 | . Snide Sila didn 
Oth. coun tr’s 5 880,000 6,584,000 2,225,000 1,463,000, 6,463,000. 210,000 
Tee .... 16, 953,000 182, 334,000 172, 126 000 8,651, 000 126, 839,000 64,232,000 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE RECEIVED. 


Capital. 
Oct. 5—The White Center National Bank, White Center (Route 8, 
ee Ss I ee ee ee $25,000 
Cc orrespondent, O. G. Jones, care Bunge Harper Lbr. Co., 
Seattle, Wash. Se 
Oct. 8—The Eastport National Bank, Eastport, N. Y----.----- 50,000 
Correspondent, C harles T. Gordon, Eastport, N. Y. 
Oct. 8—The Security National Bank “ eenry, ©. ROR. ncccucc 25,000 
Correspondent, T. F. Tobin, Gregory, 'S. Dak. 
APPLICATION TO CONVERT RECEIVED. 
Oct. 5—The Mutual National Bank of the City of New York, N.Y.$500,000 
Conversion of the Mutual Bank, New York, N. Y. 
APPLICATION TO CONVERT APPROVED. 
Oct. 7—The Glen Lyon National Bank, Glen Lyon, Pa----.-..---- $75,000 


Conversion of the Glen Lyon Bank, Glen Lyon, Pa. 


BRANCHES AUTHORIZED UNDER THE ACT OF FEB. 25 1927. 


Oct. 3—Bank of Italy National Trust & Savings Association, San Fran- 
cisco, Calif. Location of branch—On Powell St., in the 
= of Sutter St., San Francisce. 

Oct. 6—The Public National Bank & Trust Co. of New York, N. Y. 
Location of branch—Vicinity of Broadway and 94th St., 
Manhattan. 

Oct. 7—Bowery & East River National Bank of New York, N. Y. Loca- 


tion of branch—Vicinity of Roosevelt and Albertus Avenues, 





statement: 

Exports from— W heat. Corn. | Flour. | Oats. g Rye | Barley. 

Bushels. | Bushels. | Barrels. >. | Bushels. | Bushels. “Bushels. 

New York__._____. 1e7e.ieel ...... 119,402! 70,000! 61,785| 733,846 
eS" SaaS ae yates E  oueehe ‘ 
Philadelphia...___.- 68.000! _____- ‘bso. | 152,000] 772777 
Baksmere.......... 188,000; -..... RE. <ddentad aasete 25,000 
eng EE GE: CaN, TS Bites 
Newport News_-__- cansines ne . etait akg Bele 
New Orleans------- 548,000 26 ,000 51,000 8,000 attri 
Galveston._.___-__- 572,000} _..._. 46.000] _ | 26,000} 47,000 
Diener. .....--.+. 4,885,000}  -....- 33,000} 195,000 2. 146,000} 655,000 
Dita cedcl  aktueel: anak 14,000} ....-- [ easees epeon 

Total week 1927__| 7,816,149} 26,000) 280,402! 273,000 2,38 5.7 51 460, 846 

Same week 1926__! 7,454,202! 168,000) 339,367! 9,000! 123.314 1,223,733 








Corona, New York City. 
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@a. 3—The Thtrd Northwestern National Bank of Minneapolis, 
EE TLS SE IIS MRE MN SST PTY te ce. FRO $200 ,000 
Sneceeds East Hennepin State B: ank, Minneapolis, Minn. 
President, R. E. Macgrezor; Cashier. Ray C. Teuscher. 
Ox. 6—The Hartford National Bank, Hartford, Ala________-__- 50,000 
Conversion of the Bank of Hartford, Hartford, Ala. 
President, G. H. Malone; Cashier, D. 8S. Folsom. 
Oct. 6—Livingston x ational Bank, po hg a a ore 50,000 
President. Robert Winthrop Kean; Cashier, William H. 
© y te 
Oct. 6—The National Bank of Lake Ronkonkoma, N. Y- .-.- 25,000 
President Geo. C. Raynor: Cashier, Ralph B. Wheeler. 
VOLUNTARY LIQUIDATIONS 
Oct. 4—The State National Bank of Lamesa, Tex__-_----- .... $60,000 
Effective Sept. 29 1927. Liquidating agent, J. L. Teal, 
Lamesa, Tex Succeeded by the Lamesa National 
Bank, Lamesa, Tex 
Oct. 8—The First Nationa! Bank of Covington, Ind__-.._------- 70,000 
Effective Sept. 23 1927. Liquidating committee: Charles 
H. Dicken, Lee Philpott, Covington, Ind., ne oo 
Metz: rer, Perrysville, Ind. Succeeded by the National 
sank of Covington. 
ow York City Banks and Trust Companier. 
Banks- N.Y ald ask Benks. Bid Apk rust Gos. Bid Loa 
AM¢rica* -, 370 } 380 | Harriman 810 New York 
Amer Juicn*_| 235 | 245 |Manhattan® _| 590 | 507 'AmwExIrv Tr. 412 | 415 
Bowe.y ast R, 630 | 660 | Mutual’ SOU Bank of N Y 
m200X Boru* 1 575 Nati 1 « 712 717 & Trust Cr (75 685 
3ronx Nut 1 650 | 675 |New Nett 475 Zaunkers Trust) 900 | 910 
Bryant Park*} 220 250 | Park 609 610 |\ Bronx Co Tr_! 425 335 
Cap*tol Nat j | Penn Exe i78 188 (Central Union !235 (12 0 
unk & Tr | 300 310 | Port Morri 40) County 380 400 
Cent Mere Bki Publie. 15 669 Empire 422 428 
& Trust Co.| 310 $20 | Seabvard 755 765 Equitable Tr.) 411 416 
Central... 195 205 event Farm L & Tr.| 680 688 
Chase - . 575 b80 | stute*. 610 625 Fidelity Trust) 350 358 
Chath Phentx! i Trade*. 65 Fulton. . 505 | 52 
Nat Bk& Tr 515 | 530 | United —. 340 360 «| (juaranty Tr_| 765 571 
Chelsea Exch *} 300 310 | United stats 5A2 560 interstate 275 | 282 
Cheinical. .. 70 1 9°O | Yorktown* —- i0 | 230 | Lawyers Trust | 
Colonial*® . lin pl200 Brookivn “7 tate led 745 755 
Commerce... .| 550 | 480 ‘oney teland* 425 430 |Mu " 295 305 
Continental. *) 325 as Dewey *. 300 I t | 
Corn Exch- 600 | 607 | First , ay $25 chester) - 225 | 
Cosmop'tan*_| 415 440 | Mechanices’* 445 355 oN Y Trust. 660 670 
Fifth Avenne_i2225 }o305 Muricinal*® y425 432 epg al Tr_! -60 | 275 
First... 3575 3B 25 | Nassau 410 | 430 | Ti Square, 190 | 200 
Garfieid - 1 480 | 500 | Peuple’s --| 750 ithe Gu & Tr) 755 | 765 
Globe Exch*.| 250 | 30) US Mtge & Tr| 570 | 585 
Grace. ...«. 225 United States_| 559 (2625 
Hamilton. | 230 | 240 |*State banks. Westrhest'rTr 1000 s 
Hanover. 1320 135 ) 't New stock. Brooklyn 
17 Box- dividend. BSrookiye _.11940 11100 
1 | r Ex-stock dividend. Kings C 2400 2500 
All All prices di Ma’? rs * pe hare y Ex- rights iinet. went aoe ets 














New York City Realty and Surety Companies. 


Au prtces dollars per share. 








Bid Axk 
Alliance R’ity 55% 60 Mtge Bond-. 
Amer Surety. 3.8 335 Nat Surety 
Bond & M G._ 38) 39) N Y Title & 
Lawyers Mtge 7 332 Mortgaze_. 
Lawyers Title U S Casualty. 
& Guarantee 308 315 


Bid Ask ; | Bid Ask 
150 158 | Realty Assoc's 
270 | 275 (Bklyp)com! 295 305 
| | Ist pref 42 5 
505 | 515 | 2d pref | 88 vi 
375 Westchester 
Title & Tr 580 





Sietatinns aan U. S. Treas. Ctfs. of Indebledness, &c. 














Int ] 
Maturity. Rate. Bid. | 4 sked. 
Dec, 15 1927. 4% %] 115 _y 1001, | 
Mar. 15 1928... 34%} 992199 1M il a0 
Mar. 15. 1928-- AO2639! GG20s9 


3%! 








Auction Sales. 





| 1 Int. | 

Maturity. | Rate. | Bid. | Askea 
Sept. 15, 1930-2] 312%| 99222 | 100% 
Mar. 15 1930-32] 342% | 99%s2 | 100%: 


Among other securities, 





the following, 


nol actually dealt in at the Steck Exchange, were sold at auction 


in New York, Boston, 
day of this week: 


By Adrian H. Muller & Son 
Shares. Stocks $ per sh 
$4,000 Mount Carmel Cemetery 

Assn. ctf. of indebt. on which the 


sum of $1,960 has been paid__$550 lot 
15 Horace L. Day, Inc., common, 


no par. $25 lot 


5 Horace L. Day, pref ae Inc., Wyoming, par $1 | 
650 Tremont Lumber Co $25,000 lot 675 New England Southern “Mills, 
10 Rye Playhouse Ine., 8% pref., pref. ctf. of deposit . : 
par $50 $51 lot Bonds. Per cent. 
5 Rye Playhouse Inc., com., no par £100 The Freundschaft Society (now 
250 Wm. Cramp & Son Ship & Metropolis Club) 4% mtge. reg 
Engine Bldg. Co bond due Oct. 1 1964 $50 lot 
200 San Juan Sugar Co., common $6,000 Augusta-Aiken Ry. & Elec 
trust ctfs $6 lot s. f. 58, Dec. 1 1935 92% 
175 North America Theatres, Inc., $5,000 Bankers Joint Stock Land 
class A »$180 Bank of Milwaukee 5'%s, due 
525 No. Amer. Theatres, Inc., cl. Bl lot 1951, opt. 1931 58 
By Wise, Hobbs & Arnold, Boston: 
Shares. Stocks. $ per sh. Share Stocks $ per sh. 
19 First National Bank ‘ 487 25 Hood Rubber Co., 74% prior pf. 98% 
11 Merrimack Mfg. Co., common__138% 5 Boston Insurance Co- 850 
15 Arlington Mills 47% 15 Graton & Knight Co., common 15% 
10 Naumkeag Steam Cotton Co 187 42 Amer. Invest. Secur. Co., com., 
30 Hamilton Mfg. Co-_. 40c undeposited, par $10 21% ex-div. 
25 Hamilton Woolen Co. _ 14% 50 Graton & Knight Co., pref. .684%-68 
6 Indian Orchard 121 20 United Electric Light Co. of 
25 Hamilton Mfg. Co 40 Springfield, par $25 .143 
4 Algonquin Printing Co 297 40 Edison Electric Ill. Co. of Brock- 
35 New England Power, 6% pref 97% ton, v.t , par $25 - 66% 
10 Hey wood-Wakefield Co., 2d pref. 72 Bonds Per cent 
11 American Glue Co., pref 11214 $1,000 The Salem Country Club, 
25 American Glue Co., commen 40% 2d mtge. 5s, July 1955 .- 50% 
118 Boston Belt. Corp., pf., par $50 25c.' $1,000 Motor Mart Trust Ist s 4 
31 U.8. Envelope Co., pref. ...-116% ht De PECcndsecendks stan 95% 
10 Graton & Knight Co., common. 14% | 
By R. L. Day & Co., Boston: 
bhares. Stocks $ per sh. Shares. Stocks. $ per sh 
4 National Shawmut Bank 332 4 Essex Co., par $50 200 
3 Webster & Atlas National Bank~__180 6 units First Pe yples Trust 30 
3 First National Bank 492 4 Boston Insurance Co 850 
10 Peoples National Bank, Mar! 40 Parker W ire G ode Co 51% 
boro, Mass . 190 2 Essex Co., par $50 .200 
7 Pepperell Mfg. Co 107% 1 Boston Insurance Co- _.850 
60 Harmony Mills, pref . 60 840 Acker, Merrall & Condit, pref 35 
53 United States Worsted Corp., 36 Amer. Bosch Magneto Co 24% 
common. . $24 lot! 100 Atlas Tack Corp . BK 
6 Hood Rubber Co., 74% pref 98 % | 57 Stollwerck Chee. Co., Ist pref 15 
5 Merrimac Chemical Co., par $50. 884 |4 American Investment Securities 
4-10 Massachusetts U tilities Inv. | Co., com., undep., par $10 21% 
Trust., pref. 3%|25 North Boston Lighting Prop., 
. Massachusetts Bonding & Insur- common, v.t.c¢ - 167, ex-div. 


ance Co 


, New York: 


Philadelphia and Buffalo on Wednes- 


S 
Shares. Stocks $ per sh 
160 San Juan Sugar Co., pref $30 lot 
200 Phosphate Mining Co . 1 
333 Republic Petroleum Corp., 

Inc., Wyoming, par 25c . +34 lot 
2,000 Pacific-Wyoming Oil Co., 








Shares. Stocks. $ per share.| Shares. Stocks. $ per share. 
2 B. B. & R. Knight Corp., com., |6 No. Bost. Ltg. Prop., pf. v. t.0..121\ 
class A . 25% |}40 Quincy Mkt. Cold Storage & 
19 Heywood Wakefield Co., Ist pf. 85 | Warehouse Co., common______. 30 
30 F. H. Roberts Co., 8% Ist pref. 96 12 Plymouth Cordage Co____..__- 104 
2 Cambridge Elec. Secur., $160 
paid in liquidation, par $25..._.. 12 Bonds. Per Cent. 
75 Carson Hill Gold Mining Co., 155,000 francs, Midi Railway, 6s, 
Bf NEE Pe eet 25c. VENER $3134 per 1,000 francs 
By Bare s & Lofland, Philadelphia: 
Shares. Stocks. $ per sh. Shares. Stocks. 8 per sh- 
2 Philadelphia Warehouse Co 165 7 Phila. Girard National Bank__-__801 
74 Colonial Trust Co., par $50 .256 6 Queen Lane National Bank---__- 145 
3 West Phila. Title & Trust Co., 10 C aaa Nat. Bk. of Jenkintown, 
par $50___- 25 weer .100 
: Quaker City N: ut Bank 336 80 First Nat. Bk. of Trenton, N. 3.390 
7 Chelten Trust C 322 5 Bala Cynwyd Nat. os Soli a eal 150 
5 Sixth Nat. Bank of Philadelphia345 > 50 Bankers Trust Co., par $50-__ ~~ 90 


20 Sixth Nat. Bank of Philadelphia_340 30 Allegheny Title & TCo. par $50 75 


20 Southwark Nat. Bank 450 15 Allegheny Title & Tr.Co., par $50 75 
5 Nat. Bk of Germantown, par $50_532 25 Allegheny Title & Tr.Co.,par $50 75 
4 Second & Third Sts. Pass. _ 157 40 Allegheny Title & Tr.Co.,par $50 75 
5 Tioga Trust Co., par $50 170 10 Allegheny Title & Tr.Co.,par $50 75 
5 Bk. of No. Amer. & Tr. Co.-_-.-.-.- 441% 7 Lancaster Ave. Title & Trust Co., 
6 Republic Trust Co., par $50 175 Serre eT 4 92 
20 Fidelity Phila. Trust Co 784 10 Commonwealth Casualty Co., 
10 Fidelity Phila. Trust Co 783 a atrticen in ota arian aia nine 0 
5 Provident Trust Co 842 25 Victory Insurance Co. , Par $l0__ 26% 
26 Provident Trust Co 838 20 ~ tual & Engel Brewing Co., 
4 Franklin Trust Co 540 pera MW 
5 Logan Bank & Trust Co., par $50. 9141/5 L and Title & Trust Co__.--_--_- 1,200 
15 West End Trust Co- -- 709 4 Philadelphia Bourse, com .--- 40\% 
5 Metropolitan Trust Co., par $50_126 5 Susquehanna Title & Trust Co... = “% 
5 Haddonfield (N. J.) Safe Deposit 16 Girard Trust Co RS Seige 1,425 
& Trust Co 192 4 Northern Liberties Gas c SS 
80 Bryn Mawr Ice Mfg. & Cold i2 Little Se meeeen Na RR. & 
Storage Co., par $25 30 43 CNG cn cada umn ddiadé teeta 444 
200 Constitution Indemnity Co., | 
Pee caikiewewbens ae Bonds. Per Cent. 
25 Camden Fire Ins. Assn., par $5 24 $5,000 Waterloo, Cedar Falls & No. 
20 Franklin Fourth St. Nat. Bank.618 | Ry. 5s, 1940, ctf. of dep. for bonds 
4 Franklin Fourth St. Nat. Bank__617 WI a oss tm Gs Wana eileen ‘ ly 
7 Franklin Fourth St. Nat. Bank__6164¢ | $5,000 Tecolate C opper Corp. coll. 
7 Central National Bank -- 716 trust s. f. 8s, 1933 ._...$150 lot 
8 Tioga National Bank 155 $5,000 Bellevue Stratford Hotel lst 
1 Textile National Bank 355 Mtge. 5%s, 1935 (guar. by Phila. 
10 Textile National Bank. - 355 Co. for Guaranteeing Mtges.)___101 
10 Penn Nat. Bank 7 700 2,000 Wm. Cramp & Sons Ship & 
10 Tenth Nat. Bk. of Phila 368 Engine Bldg. Co. gen. Mtge. 6s, 
10 Phila. Girard National Bank 800 | 1930 x ean Geel akin alla 
DIVIDENDS. 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 

T he div idends announced this week are: 





Books Closed. 


| Per | 
Days Inclusive. 


When | 
| Cent. 


Payable. 


Name of Company. 


Ta] 





~ Railro: 2ds (Steam). 











POG: RE s Kan cncscanwess |Nov. 1)*Holders of rec. Oct. 15 
Public Utilities. } 
American Commonwealths Pow. Corp.— | | 
First preferred series A (quar.)-.-.-- $1.75|Nov. 1| Holders of rec. Oct. 15 
Second preferred series A (quar.) | $1.75) Nov. i| Holders of rec. Oct. 15 
Amer. Dist. Teleg. of N. J. com. (qu.)--/|*$1 \Oct. 29)*Holders of rec. Oct. 15 
Preferred (quar.)......---- *1%% |Oct. 15|*Holders of rec. Sept. 15 
Brazilian Tr. Lt. & Pow., com. (quar.) *14 |Dec. 1 *Hvlders of rec. Oct. 31 
Bridgeport Hydraulic Co. (quar.) - -- -- *2 \Oct. 15 *Holders of rec. Oct. 5 
Broad River Power, pref. (quar.)..----| 1% |Nov. 1] Holders of rec. Oct. 15 
Commonwealth Gas & Elec. (quar.) $1.50 |Oct. 15) Holders of rec. Oct la 
Electric Investor, Inc., $7 pref. (quar.) $1.75 Nov. 1| Holders of rec. Oct. 13 
$6 preferred (quar.)---- . $1.50!) Nov. 1 Holders of rec. Oct. 13 
Havana Elec. Ry., preferred (qui ur.) i Dee. 1] Holders of rec. Nov. 10 
International Utilities Corp., pref. (qu.) Nov. 1} Holders of rec. Oct. 20a 
Interstate Railways, com. (quar.) »% {INov. 1) Oct. 21 to Oct. 31 
Lowell Electric Light Co. (quar.) gc. Nov. 1| Holders of rec. Oct. 17 
Mexican Light & Power, pref 3/4 |Nov. 21| Holders of rec. Oct. 31 
Second pr ference _ - - 3 10c. |Nov. 21} Holders of rec. Oct. 31 
Middle West Utilities, com. (quar.) *$1.50| Nov. 15|*Holders of rec. Oct. 31 
Mohawk & Hudson Power, pref. (quar.)| 1% |Nov. 1) Holders of rec. Oct. 20 
Montreal Tramways (quar.) 2'4 |Oct. 15| Holders of rec. Oct. 11 
National Elec. Pow. Co., com. A (quar.)| 45c Nov. 1} Holders of rec. Oct. 20 
North Amer. Edison Co., pref. (quar.) $1.50 Dec. 1} Holders of rec. Nov. 15 
Nor. Indiana Pub. Serv., 6% pf. (quar.)| *i44 |Oct. 14)*Holders of rec. Sept. 30 
Seven per cent preferred (quar.) - - .| *1% jOct. 14) *Holders of rec. Sept. 30 
Northern N. Y. Utilities, pref. (quar.) | 1% |Nov 1| Holders of rec. Oct. 15 
Northwest Utilities, pref. (quar.)...---.| *1% |Nov. 15|*Holders of rec. Oct. 31 
Power & Light Securities Tr. (quar.) 50c. |Nov. 1| Holders of rec. Oct. 17 
Sangamo Elec. Co., com. (qu.) (No. 1) -|*50c. _| EES aA A ee 
Preferred (quar.) (No. 1).--- *1% | ‘ eS: 
Southern California Edison, com. (quar.)| 2 Nov. 15) Holders of rec. Oct. 20 
Standard Power & Light, pref. (quar.) - - | *$1.75| Nov 1|\*Holders of rec. Oct. 15 
Texas Power & Light, pref. (quar.) | *1 i | Nov 1|*Holders of rec. Oct. 19 
| | 
| ' 
Trust Companies. | 
COREE, TONNE ook oa neces ccnssncs | 4 |Sept. 30) Holders of rec. Sept. 30a 
‘ire Insurance. | | 
U.S. Fire (extra) sae Nas Oct. 11|*Holders of rec. Oct. 7 
Miscellaneous. | 
Alpha Portland Cement (quar.) - ..|*75e. |Oct. 15|*Holders of rec. Oct. 1 
Amer. European Securities, pref. (qu.)..| $1.50 |Nov. 15| Hulders of rec. Oct. 31 
American Vitrified Products, pref. (qu.)| *1% |Nov. 1|*Holders of rec. Oct. 20 
California Packing (quar.) a *$1 i\Dec. 15|\*Holders of rec. Nov. 30 
Cellulose Products, Inc., pref. (quar.)_.|*62%c Oct. 15, *Holders of rec. Oct. 11 
Century Ribbon Mills, pref. (quar.) - -- *1% |Dec. 1/|*Holders of rec. Nov. 19 
Cleveland-Clifts Iron (quar.)-....-----| $1 \Oct. 25| Holders of rec. Oct. 15 
Continental Can, Inc., com. (quar.).---.| $1.25)Nov. 15) Holders of rec. Nov. 5 
Diversified Standard Securities, Ltd. } | 
Preferred (quar.).-.-.-.-- * 2 Oct. 6! Holders of rec. Sept. 30 
Esmond Mills, common (quar.) *l1'¢ |Nov. 1|*Holders of rec. Oct. 20 
Preferred (quar.) - _ *1% \Nov. 1 *Holders of rec. Oct. 20 
Franklin (H. H.) Mifg., pref. (quar.) -. *1% |Nov. 1,*Holders of rec. Oct. 20 
General Development (quar.) . 25e. |Nov. 21, Holders of rec. Nov. 10 
General Tire & Rubber, com. (quar.) 50c. |Nov. 1| Holders of rec. Oct. 20 
Gillette Safety Razor (quar.) ee i\Dec. 1|*Holders of rec. Nov. 1 
Di tpnstshvhane pan esooseeeed *\2\e\Dec. 1)\*Holders of rec. Nov. 1 
Special extra - - iia a acesesupcnan wee ah *50c. Dec. 1)*Holders of rec. Nov. 1 
Gossard (H. W.) Co., com. (monthly) -.* 33 1-3c Nov. 1)*Holders of rec. Oct. 21 
Common (monthly) - ..* 331-3c Dec. 1\*Holders of rec. Nov. 18 
Common (monthly) -- *331-3c Jan. 2 *Holders of rec. Dec. 21 
Preferred (quar.)..----- ‘ *1% |Nov. 1\*Holders of rec. Oct. 21 
Hall (W. F.) Printing Co. (quar. ) | 25e. |Oct. 31| Holders of rec. Oct. 20 
Hart, Schaffner & Marx, Inc. (quar.) *11¢ |Nov. 30|\*Holders of rec. Nov. 15 
Hazeltine Corp. (quar.) " *25c. | Nov. 24,*Holders of rec. Nov. 4 
Hollinger Consol. Gold Mines gaiee 10¢ Nov. 4 Holders of rec. Oct. 19 
Indian Motocycle, com. (quar.) - - ...|*50e. |Nov. 1)\*Holders of rec. Oct. 28 
International Acceptance Bank (quar.) *2 Oct. 15,*Holders of rec. Oct. 6 
International Shoe, pref. uneepetied acaiea 44 |Nov. 1| Holders of rec. Oct. 15 
Jaeger Mac sg (quar.) ‘neok ee se Dec 1|*Holders of rec. Nov. 18 
Knox Hat, I , Class A partic. stock - - $1 Nov. 1) Holders of rec. Oct. 20 
Lanston Steneiree Machine (quar.) *1% | Nov. 30\*Holders of rec. Nov. 19 
Lanse? Co., COM. (GUE .) «ccaccecesace 25ce. |Nov. 1| Holders of rec. Oct. 15 
PROGNTOS (GUBP.) «ow ccc cccuccsencs 2 Oct. 1! Holders of ree. Sept. 24 
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Per Whe 
Name of Company Cen. |Payab 
Miscellaneous (Concluded). 
Loew's Boston Theatres (quar.) *15¢ Nov 
Mohawk Mining (quar.) £2 Dec 
Montgorery Ward & Co., com qu *$! Nov 
Muller Bakeries, class A (quar.) *62 he Nov 
Preferred (quar.) *1% |Nov 
National Biscuit, common (quar.) *%1 50 Jan 
Common (extra) *$/1 Nov 
Preferred (quar "1% | NOV 
National Candy, common (quar.) *43%¢ Nov 
First and second preferred (quar.) *1% Nov 
National Radiator, com. (quar.) *7he Dee 
Preferred (quar *1% |Nov 
National Tile, com 75e Nov 
N. Y. Honduras kx 250 Oct 
Extra... 250e Oct 
N. Y. Merchandise Co., com. (quar.) * Oe Nov 
Preferred (quar *1% \Nov 
Pacific Coast Biscuit, com. (quar #250 Nov 
Preferred (quar *87 “oe Nov 
Pro-phy-lac-tic Brush (extra +s] Nyy 
Pullman, Inc., co on (No. 1 *s] P 
Pyrene Mfg., con n (quar “2 J 
Reed (C. A.) Co., class A stock (quar 50 No 
Russ Manufacturing (quar.) ] No 
Savannah Sugar Kef rn juar *£1 50 Nov 
Preferred (quar *1% | 
Scruggs Vande ort Barney Dry Goods 
Common (qua 7K“ NOV 
Bilver (Isaac) & Ire Ir ref. (q r * 4 No 
Simmons Compar pref. (quar ‘ 
Sinclair Consol. ©ll, pre f ] i ° NO 
Stan rd is t $ ef ] ju 0 De 
Standard Oi! (Ohio), pref juar i De 
Supertest Petroleu #5 Nov 
Extra oa "Oe y 
Pref 4 dt * ¥ 
Washburn-Crosby Ce pref. (quar { O71 
Weber & Heilbroner, Inc., pref. (quar.) 1% Ne 
Wolverine Portland Cement (quar 5 Nov. 
*$1.25 Dec 


Woolworth (FF. W or j 
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Books Closed, 
Days Inciustre. 





*Holders of rec. Oct. 22 
Holders of rec Oct 31 
*H. iders of rec. Nov. 4 
*Holders of rec. Oct 15 
*Holders of rec. Oct. 15 
*Holders of rec. Dec. 3! 
15|*Holders of rec. Oct. 29 
30'*Holders of rec. Nov 7 
*Holders of rec. Oct ‘ 
*Holders of rec. Oct. 18 
15|*Holders of rec. Dec 1 
*Holders of rec. Oct. 2! 
Holders of Oct. 15 
Holders of rec. Oct. 15 
Holders of rec. Oct 8 
*Holders of rec. Oct. 20 
*Hold of rec. Oct 0) 
*Holders of r Oct. 15 
*Holders of rec. Oct 5 
*Holders of rec. Nov J 
*Holders of rec. Oct 
*H ‘ f rec. Oct. 20 
Holders of re Oct p 
Holders of rec. Oct | 
*H ler fr Oct , 
Hold f rec. Oct. 15 
Holders of rec. Oct 2 
*Holders of re Oct 20 
*Holders of rec ov ] 
*H lers of re Yov. 15 
hie ers of rec. Oct 25 
*Holders of rec. Oct 5 
*Holders of rec. Oct ) 
*Holders of rec. Oct 7) 
Holders of rec. Oct. 22 
Holders of re Oct 
*Holders of rec. Nov ) 
*Holders of ret No 10 
































and not yet paid. This list does not inelude dividends an- 
nounced this week, these being given in the preceding table 
Pe When Books Closed 
ame of Company ('¢ Pe ¢ Days Inciustre 
i sitvucs (S m 
Atchison Topeka & Suita Fe, com. (qu.) 1% ‘Dee. 1) Holders of rec. Oct. 28a 
Common (extra 75c. |Dec. 1 | Holders of rec. Oct. 23a 
Baitimere & Otto, com. (quar ‘ 1% |Dee 1 Ocv. 16 t Oct. 17 
Preferred (q wr.).-- : l Dec 1 Oct 16 to Oct. 17 
Chesapeake « Ohio, preferred $4 \Janl'28 Holders of rec. Dec 
Civeiniati -andusky & Cleve., pref.(qu l4, |Nuov 1 Oct. 26 to Nov 1 
Clev. Cin. Chic. & st. L., com. (quar.). 2 Oct 20 Holders of rec. Sept. 30 
Preferred (quar ‘ ‘ 1% (|\Oct. 20 Holders of rec. Sept. 30a 
Cuba RR., } rred 3 Feb1'28; Holders of rec. Jan. l6a 
Delaware, Li t& Western (qu $1.50 |\Oct. 20) Holders of ree. Oct. 8a 
Georgia Kalilr Bu r (qua ‘ 4 Oct. 15) Oct 2 to Oct. 14 
Kansas City Souther ref. (quar.).--.- ] Oct 15| Holders of rec. Sept. 30a 
Mahoning Coal RR , com. (quar.) ---|$12.50'Nov. 1| Holders of rec. Oct. 24a 
Midland Valiey, cor on $1.25 Oct 15' Holders of rec ept Or 
Missouri-Kansas Texas, pref A (quar.) 1% |Nov 1, Holders of ree. Oct. 15a 
New York Central RR. (quar.) 2 Nov. 1) Hclders of rec. Sept. 30a 
Norfolk & Western, adj. pref. (quar.)- l Nov. 19; Hvuiders of rec. Oct. 3la 
Northern Pacific (quar baa -----| 1% |Nov. 1) Holders of rec. Sept. 30a 
Pere \iarqu ( iF wu ) t v | ti ers of rec Oct lia 
y Common (in common stock) 20 jSee note (y) below 
5% vureferred (qui ‘ 1% |Nov I le f rec. Oct 14a 
Pittsburgh & West Virginia (quar.) " l Oct. 3!1| Holders of rec. Oct. 15a 
Reading Company, com. (quar.) $1 Nov. 10! Holders of ree. Oct. 13a 
t. Louis-San Fran. Ry., pref. (quar.)- 1% Nov. 1) Holders of rec. Oct. 15a 
Southern Ky., common (quar )...-.-- 1% Nov. 1| Sept. 2! to Oct. 12 
Preferred (quur ) ebccneeees 1\% Oct 145!) Sept. 21 to Oct 12 
Wabash Ry.. p ef A (quar.).......... 1% Nov. Holde s of :ec. Oct. 25a 
West Jersey & Seashore . $1 Holders of rec. Oct. 
Public Utilities | 
American Gas & Elec., pref. (quar.) 1 iINov. 1! Holders of rec. Oct. 10 
Amer. Light & Traction, cor juar. 2 Nov 1} Oct ) 0 Oct. 27 
Preferred juar.) l SOV 1; Oct > to Oct. 27 
An « i " \ apt jiu 2%, | tlolde of ree pt. Zt 
Amer. Water Wks. & Elec., com. (qu.) 20c. |Nov. 15) Holders of rec. Nov. la 
Associated Gas & E-lec., cla A (quar.) 50¢ Nov. 1) Holders of rec. Sept. 3 
Bangor Hydro-klec. Co., com. (quar.) - 1% |Nov. 1 Holders of rec. Oct. 10 
Beli iel bow ‘ j 2 bi vet ! ! ol " 23 
Bell Tek p ione of Pa.. pref. (quar.)-- 1% |Oct. 15) Holders of rec. Sept. 20a 
B&lyn. Mauhattan Trausit 
EF eee $1 Oct. 15| Holders of rec. Oct. la 
Preferred, series A (quar.)........--. $1.50 Oct. 15) Holders of rec. vt " 
Preferred, series A (quar.)......-- $1.50 Jani6’2s8| Holders of rec. Dec. 31¢ 
Preferred, series A (Quar.)......--- $1.50 Apri6'2s) Huiders of rec. April ‘28 
Canada Northern P wer.7% pref. (qu.) i% Oct. 1 | Holders of pt. 
Cape Breton Electric Co., pref 3 Nov 1} Holders of rec. Oct. 17a 
Cenmtrut ith int i Vice, vf ju $1.50 Cet | tt oie , Sept 
Central Power, pref (quar.)—- : 1% Oct. 15! Holders of rec ept 30a 
Centra! Power & Light, pref (quar - 1% Nov. tl Holders of rec. Oc 15 
Central & Southwest Utilities quar.) o| @&e Oct 15; Holders of ree. ser, 30 
Prior lien and preferred stocks (qu.) $1.75 Nov. 1 Hulders of rec. Oct. 31 
Ches. & Potomac Tel. of Balt., pf. (qu.) 1% (Oct. 1 Holders of rec. Sept. 30 
Chic. Rap Tran.. pr. pf A (monthly) 64e Nov 1| Holders of rec. Oct 18 
Prior preferred A (monthly -—~ 5 65c Dec 1} Holders of rec Nov. 15 
Prior preferred B (monthly)....--. 60c N 1} Holders of ree Oct. 18 
Prior preferred B (mouthily)—. 2 60c Dec 1! Holders of ree Nov. 15 
Cities Service Pow. & Lt. 7% pf (mthly 98% 1-3¢;Oct. 15) Holders of ree. Oct. la 
Cities Service Pow. & Lt. .86 pf. (mthly 50c. 'Oct. 1 Holders of t Oct. 
Cleve. E! Ill., common (quar.) 2% |Oct. 1 lulders of re Oct l 
Preferred (quar : ‘ wena *l% Dec 1|*Holders of re Nov. 15 
Columbia Gas & El. Co., com. (quar.) $1.25 |Nov. 15} Holders of ree. Oct. 20a 
6% preferred (quar.) ] Nov. 15} Holders of rec. Oct 0a 
Columbus Ry., Pr. & Lt., pref. B (q 1% |Nov 1} Hodlers of re Oct. 
Commonwea!th | n Co juar.) . *Z Nov 1) *Huiders of re Oct l 
Commonwealth Power Corp., com. (qu 62 4c.| Nov 1} Holders of rec. Oct lla 
Preferred (quar Lig [Nov 1} Holders cf re Oct. 11 
Community Power & Light, Ist pref. (qu *1%4 |Nov li H ers of re Oct. 2 
8% preferred (quar *2 Dec. Hi lers of rec Nov. 2 
Consvlidated Gas (N.Y ), pref. (quar.) $1.25 Nov 1} Holders ( Se ‘ 
Detroit Edison ¢ quar.) Z Oct. 1 Holders of re ept. 2 
Diamond State Telep.., ¢ pref 1U 13 oe a Hol - : 
Dominion Power & Transmis., pref. (qu 1% (Oct. 15) Hok f re ept. 23a 
East Bay Water, oref. A & B (quar l% |Oct. 15| Holders of re Sept. 30 
Eastern > tates Power Cor] pref ju.) @1.75 Vv ] Holds ¢ Oct 


Edison Elec 








Fairu Pu Pransportat 2 Nov 

Fall River Gas Works (quar P . 7 Nov 

Ft. Worth Power & Light, pref. (quar ; Nov. 

Genera! Gas & I Corp., com. A (qu * sc\Jan 
Common sBC(N l . ’ Jan. 
$8 preferr iss A (ql os 2 Jan. 
$7 preferred class A r satimhe 75 Jan 
$7 preferred oe) } o+aee 








i 
l 
| 
l 
? 


ti iers 
Holders 
Holders 
*Hulders 
*Holders 
Hw S 


announce d in 


previous weeks 


ra 











f re Oct 
of rec. Oct 
ofr Oct. ) 
of rec. Dec. 12 
ofr De 2 
f rec. L* 12 
t re . 12 





Name of Company. 
Public Urilities (Concluded). 
Genera! Public Service $6 pref. (quar.)- 



























































Convertible preferred (quar.)__. ; $1.75 |Nov 
Havana Elec. & Utilities, lst pref. (qu.)_| $1.50, Nov 
Preferred (quar.) . re jdbc ae $1.25, Nov 
I! is Nurthern Utilities. 6% pref. «qu "1k | Nov 
even per cent pre’erred (quar.)_..-- *1% | Nov 
niernat Telep & Teleg ‘quar.) -.| L%& jOet 
ernational Utistttes Corp.. ef. Afqu.) | 87 We Oct 
Kentucky Securities, pref. (quar.)...---. 1% |Oct 
Laurentide Puwer (quar bce herewe ; %& [Oct 
Lawrence Gas & Electric (quar.)....-.- 62c. |Nov 
Long Island Lighting, co (quar.)..-- | 75e. |Nov 
Louisv. Gas & bl. of Ky., 7% pf. (qu.)- 1% } met 
er cent preferred (quar.)....-- 1¢ wet 
Ma ila Electric Co. (quar) ..-. | 62Ke| Nov. 
M facturers Licht & Heat | $1.25] Oct. 
Massachusetts Gas Cos., com | l Nov. 
Massa setts Ltg. Cos., 6% pref. (qu 2 et 
Fight per cent preferred (quar oo | 8 Oct 
Mass. Util. Inv. Tr.. oref. (quar.) . |*62 c}Oct 
Mict mn Gas & Elec., prior lien (quar.) ‘ ‘ NOV 
Preferred tar ave * ov 
Middle West Utilities, pref. (quar.).- 1% et. 
$6 preferred (quarterly)......-- z @1 5 yet 
Milwaukee Elec. Ry & Light, pref. (qu 1% et 
li i is & EJ. Serv , prior lien (qu Si. 7i40Oet 
Montreal Lt. Ht & Power Cons. (qu 50 Oct 
Tontre Telegraph (quar | 2 ct 
VMiouotain states Power, pref. (quar.) 1% | wet 
National Fuel Gas (quar : 25e tr 
Nevada-Calif. Elee. pref. (quar.) , 1% v 
New England Power Assoc., m qu ) ct 
¢ I ryland Public Ser. pref. (quar Si .7 t. 
ent pref ae *$31.5 he? 
Telephone, oref. (quar.)_..- 1% ” 
alls Power 
ref oat . ” —_ 13446 et 
North Bost Lig. Prop , com. (quar.) $i i ct. 
Preferred (quar.) : si #1 5 Te 
Northern States Power, com. cl. A (qu.) 2 Yov. 
Common class B (quar.).......--- « ov 
rr I, Cae 1% et 
6% pvt } ) ‘ = . 1% ct 
Northwestern Bell Telep.,64%% pf. qu 1 yet. 
Uhio kdison Co.,6% pref. (quar.)...-.- er 
6.6% preferred (quar.) ‘sical tii 4 ec 
Seven per cent oreferred (quar.)..-- 13 end 
Six percent preferred (monthly) —...-- Ox« Ov. 
Six per cent preferred (monthly) .--- O« ec, 
6.f preferred (monthly). .- ae a c ov 
6.6% preferred onthly me ec. 
Ottuwa-Montreal Power Co., pref. (qu 1% | t 
Pacific Gas & Electric, com quar.) “he et 
Pacifie Ltg. Corp., com., pay.in com. stk | *f/900 v. 
Pacific Telep. & Teleg.. pref. (quar.) l et 
Packard Elec. Power Corp. of Canada See nolte (1 
Peni-Ohblo Edison, com. (quar 25¢ ov 
Common (1-50th share com. stock). U Nov 
$6 preferred (quar.)}..............- $1.50) Oct 
Pet «> Power & Light— 
$i preferred (quar.) aid a $) St | Nov. 
Seven ver cent preferred (quar.)..-- 1% ov 
7.2% preferred (monthly).....-.-- A" Vov. 
4.6% preferred (monthly)....-- | 55e ov 
Penn- Ohio Securities Corp., com. (quar lsc | Yov 
Peoples Gas Light & Coke (qauar.) | 2 Oet 
Philadelphia Company, common (quar.)| $1 | det 
Com. (stk. div., 1-120th sh.com.stk.)| (/ Oct 
Six per cent preferred LS | $1.50) Nov 
Philadelphia Rapid Transit, com. (quar $! et 
Preferred . . } $1.75) Nov 
Philadelohia & Western Ry., pref. (qu.) 1\% jOct. 
ow (ory «of lu, ¢ ref juar.)] Lh et 
Public Service Corp. of Nor. Ul.— | 
Common (no par) (quar.) _ : *$? INov 
Common ($100 par) (quar.) *2 |} Nov 
6 preferred (quar oe *] | Nov 
7% preferred (quar.) - nanis | *1% | Nov 
Puget Sound Power & Light, pref. (qu.) l% [Oct 
P r preferred (quar . ia 1% [Oct 
Quebec Powe juar det 
st. M rice Power Co l ju $ t 
~an Dieco ¢ 1. Gas & Elec pf. (qu 1% et 
r rities M:; ¢ ent ¢ -.. « 4 (qu.) Oct 
Sic Pacific } Co., e juar.) 
Preferred juar.) Nov 
> ith Pittst th Water, pref. (quar 4 t 
theuste Pow. & Lt., con quar.) 
Southern Calif. Edison, original pf. (qu £ Oct 
Preferred series C (quar.) (N i 34 %ec Oct 
Southern Ca a Power, com. (quar.)--. 1 Vov 
Preferred quar a. t 
Southern Colorado Power, com. A (qu Oe. |Nov. 
Svuthern New England Telep. (quar | 2 Oct 
ithern Wisconsin Elec. Co., pref. (qu *1% Oct 
taudard Gas & kiec., com. (Quar.)....| 87 4e.;Oct 
‘ prior preferred (quar.) -ce-ecce 1% Ovet 
rampa Electric Co., common (quar 50c Nov 
Pennessee klec. Power, 6 Ist pref.(qu.)| 1% {J 
7 first preferred (quar.)........-..| 1% |.! 
7.2 first preferred (quar.)- ‘a: rieidiec tlie 1.80\ Jan 
6 first preferred (monthly)_........ 50¢ Vv 
6 first preferred (monthly) .....-- 50e ec 
6 first preferred (monthly).......- OK Jan 
72 first preferred (monthly)... .-- | (00e iNov. 
72 irst preferred (mounthbly)....-.- 60« | Lec 
7.2% first preferred (monthly)... ...| 60¢ Jan 
United Gas Lmprovement (quar.)—..--- $1 Oct 
{ ited | t& P com. A Lew (qu.) ZC INo 
Commonu 6 W (quar.) eee | 2c Ni 
C's ion A and B old (quar.)_.....- | 60 v 
Utility Shares ¢ p., com. (quar.)..... | SO Nov 
Participating preferred (quar.).-.-.-.- } 30c. |Vec 
Washington Water Pow., Spokane (qu.) 2 Oct 
West Penn Electric Co., 7 pf. (qu.)-.-. 1% IN 
t I fe rred qd . <= - -<- -o s NOV 
West Penu Power Co., 7% pref. (quar.) | 1% OV 
Ik per cent preterred (quar.) it id yay 
Western Power Corp , 7 pref. (quar 1% |Oct 
“ rn Union Telegraph Co. (quar 2 Oct 
Yo ays, CO Sk a 7 t 
Pre! et 8 eS a ee 2 ct. 
Banks 
Corn Exchange (quar.)......-..-.-- a 7) iNov 
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$1.50 | Nov. 
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Books Closed. 
Days Inclustee. 
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yiders 
iders 
siders 
Iders 
Iders 
ders 
Iders 
ylders 
ers 
ders 
yiders 
ters 
jiders 
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ders 
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yiders 
Ider 
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jiders 
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ders 
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. Oct. 
. Oct. 


. Sept. 


10 
10 
20 
20 
15 
15 
3a 
304 
20a 


Oct. 
Oct. 
Oct. 
Oct 

Oct. 
Fept 





rec. Sept. 304 
rec. Oct. 15 
rec. Oct. 17 
rec. Sept. 30a 
rec. Sept. 30a 
rec. Sep’. 30a 
rec. Oct. 30a 
rec. Sept. 15 
rec. Sept. 26 
rec Bept. 26 
rec. Oct. 5 
rec. Oct. 15 
rec. Oct. 15 
rec. Sept. 30 
ree Sept. 30 
rec. Ot. 206 
rec. Sept. 30a 
rec. Sept. 30 
rec. Sept. 30a 
rec. Sept. 30 
rec. Sept. 30a 
ree. Sept. 30 
rec. Sept. 30a 
rec. Sept. 3 
rec, Sept. 30 
rec. Sept. 20 
rec. Sept. 30a 
rec. Oct. 3a 
rec. Oct. 34 
rec. Sept. 30 
rec. Sept 30 
rec. Sept. 30 
rec. Sept 30 
rec. Sept 20a 
rec. Nov. 15 
rec. Nov. 15 
rec. Nov. 15 
rec. Oct. 15 
rec. Nov. 15 
rec. Oct. 15 
rec. Nov. 15 
rec. Sept. 30a 
rec. Sept. 30a 
e'. Nov. le 
rec. Sept. 30a 
rec. Oct. 15 
rec. Oct. 15 
rec. Sept. 30 
rec. Ojpet 20 
ree, Oct 20 
res Oct. 20 
rec, Ot. 20 
rece. Oct. 15 
rec. Oct. 34 
ree. Oct. la 
rec. Oct la 
rec. Oct. la 
rec. Oct. 15a 
rec. Oct. la 
ree. Sept. 30a 
4 spt. 50a 
rec. Oct. 15 
ree. Oct. 15 
rec, Oct. 15 
rec. Oct. 15 
rec. Sept. 20a 
rec. Sept. 20a 
ree. Sept. 30 
rec, Sept. 304 
rec sept »0a 
rec. Oct l 
ree. Oct. 174 
rec. Oct 17a 
ec. Oct 1 
er ent. 30 
rec. Sept Oa 
rec. Sept. 20a 
rec. Oct. 31 
rec. Sept. 24a 
ree. Oet. 31 
ree. Sept. 30a 
rec. Sept. 30 
rec. Sept. 30¢@ 
ree. Sept. 30 
rec. Oct. 254 
rec Dec. 15 
rec. Dec. 15 
rec Dec. 15 
ree. Oct. 15 
rec. Nov. 15 
ree. Dec. 15 
rec. Oct. 15 
ree. Nov. 15 
ec. Dec. 15 
rec. Sept. 30a 
rec. Oct. 15 
rec. Oct. 15 
ec. Oct. 18 
ree. Oct 10 
ree. Nov. 14 
ree. Sept. 234 
rec. Oct. 20a 
ree. Oct. 20 
ec. Ot 5a 
rec. Oct. 5a 
rec 
ree 
to 
to 
ree. Oct. 31a 
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Name of Company. 


Books Closed. 
Days Inclusive. 


Name of Company. 


books Uweed, 
Days Inclustres 





Miscellaneous ((onttnued) 
Amalgamated Laundries (Concluded)— 
Preferred (munthly) 
Preferred ‘monthiy) ..............- 
Amerada Corporation (quar. in aaiaciatiic th aniline 
American Art Works, com. and pref.(qu.) 
American Can. com. (quar.).........-- 
American Cigar, common ae.) ees 
American Coal (quar.)............-.- 
Amer. Fork & Hoe, preferred - eaedaicietdinieioieds 
American Glue, pref. (quar.).......--- 
Amer. Home Products Corp (monthly) - - 
American Ice, com. (quar.)........---- 
.,. ,..) “> == pegaeet 
Amer. Machine & Foundry, com. (quar.) 
Preferred (quarterly) ..-....-..-.----- 
American Mfg. Cu.. com. (quar.)_._-- 
Preferred (quar.)..__._. 
American Rolling Mtl! eommon (quar. ) 


American Sales Book, pref. (quar.)__--.- 


American Ship ull ding, com. (quar.).- 
Preferred (que — 
Amer. Smelt. & Refs. com. (quar.)- cineie 
Preferred (quar.) 


Amer Stee] Foundries, eom. (quar.)_-_-- 
American Thermor Buttle. com. (quar.) _| 


Preferred (quar.) 


Amer. Type Founders, com. (quar.)_--- 


Preferred (quar.) 
Amer. Vitrified Prod com (quar. RPA 
Anaeonda Copper Mining (quar.) 
Archer-Daniels- Midland, com. (quar.) - - 

Preferred (quar.) 
Artloom Corp., pref. (quar.) 
Asbestos Corp., Ltd., pref. (quar.) 


Second preferred (quur.) 


Atlantie Refining, oref. (quar.) 
Atlas Plywood (quar.) 


Babeock & Wileux Co. (quar.) 
Quarterly 

Balaban & Kats. com. (monthly) - 
Common (monthly) 
Common (montbly)............... 
Preferred (quarterly) 

Bamberver (1. ) & Co., oref. (quar.)- 


Bancitaly Corp., stock dividend * 


Bancroft (Joseph) & Sons Co., pf. (qu.) 

Bankers (Capital Corp., pref. (quar.) ..- 
Preferred (qnar ) 

Barnhart Bros. & Spindler— 


First and second pref (quar.)....---- 


Barnsdall Corp. 
Class A & B (pay. in class A stock). 
Bayuk Cigars ist and 2d pref. (quar.) 
8% second preferred (quar.).....--- 
Beech-Nut Packing, com. (quar.) 
Preferred (auar 


Bigelow-Hartford Carnet, com & pf. (qu.)| 
Birtman Elec. Co., com. (quar.).....-- | 


Common (extra) 
Preferred (quar.) 


Preferred (qQuar.).....-. a eee 
Bloeh Bros Polaceo, eom. (quar.)..-- 
referred ‘quar.) 
Bloominedale Bros., {nc.— 
Preferred (quar.) 


Borne Serymser Company 
Extra _. 
Boston Woven Hose & Rubb., com .(ext 
British Columbia Fisting, com. (quar.) 
Common (quar.) 
Preferred (quar.) 
Preferred (quar.).._.-- : 
Brompton Pulp & Paner com. (quar.) 
Brown Shoe, pref. (quar.)._.__....-.--- 
Bunte Bros., pref. (quar.) 
Burns Bros., prior pref. (quar.) 
Bush Terminal Co., com. (quar.) 
Seven per cent debenture stock (qu.). 


Byers (A. M.) Co., 7% pref. (quar.)_.-- 


Canada Cement, Ltd., com. (quar.)- 


Canad a Dry Ginger Ale (SUSE 2 .canuees 


Canadian Canners, Ltd. com “(quar.) -- : 
Canadian Fairbanks-Morse, vref. (qu.) - 
Canadian Industrial Alcvhol (quar.)..-- 


Canfield Ot}, com (quar.) 
Preferred’ (quar 


Century Rfbbon Mills. pref. (quar. ae ate 
Cerro de Pasco Copper Corp. (quar.)--.-. 
Chicago Pneumatic Tool (quar.)...--.-- 


Chicago Yellow Cab (monthly) 
Monthly " 
Childs Company— 


Common (payable in no par com. stk.) 
Christie, Brown & Co., com. (quar.)_--- 


Preferred (quar.)....--. 


Cities Service, common Ciontoly). oo. 
Common (payable in common stock) - 
Preferred and preferred BB — 
Preferred B (monthly)......-..---- 

City Stores Co., class A (quar. a wb betes 
se re 

Cluett, Peabody & Co., Inc., com. (qu.) 

Columbian Carbon (quar.)_.........-- 

Commercial Alcohols, ord. (quar.)...- 
0 RRR 

Consolidated Ice (Pittsburgh), pref 
ES SE Sa ere 

Consolidated Royalty Oi! (quar.)___--- 

Consumers Co., prior pref (quar.)_...-- 

Continental Motors Curp. com. (quar.) - 

Cooper Corporation, common (quar.) - 


Corn Products Refg., com. (quar.)...-.- 
ll ee 


Coagrove-Meetian Coal, pref. (quar.).—_- 
Crane Company, com. (in com. stock) -- 
Credit Alliance Corp., com. & cl A (qu.) 
Common and claas A stocks (extra) -- 
oe. | EEE 
Crocker-Wheeler Elec. Mty., pref. (qu.) 
Crucible Steel, com. (quar.) 


Cudahy Packing, com. (quar.)......-- | 


Six per cent preferred__..........-.- 
Seven per cent preferred__.......--- 
Cuneo Press, elass A (quar.)......----- 
Bs Ts GS). cacecsacccadovcs 
. 2a es 
Dennison Mfg. Co., Ist pref. (quar. CoB 
Second preferred (quar.)_......---- 
Detroit Motor Bus (quar.)_.....-- 
Diversified Investments, Inc., cl A (qu. ) 
Class A (extra) 
Preferred (qnar.) 


—_ 


Hold. of ree. Apr. 15 
Hold of ree. May 15 
Holders of rec. Oct. 
Holders of rec. Sept. 
Holders of rec. Oct. 
Holders of rec. Oct. 
Oct. 12 to Nov. 
Holders of rec. Oct. 
Holders of rec. Oct. 
Holders of rec. Oct. 
Holders of rec. Oct. 
Holders of rec. Oct. 
Holders of rec. Oct. 
Holders of rec. Oct. 
Holders of ree. Dec 
Holders of rec. Dec 
Holders of rec. Sent 
*Holders of rec. Oct. 
Holders of ree. Oct 
Holders of ree. Oct 
Holders of rec. Oct. 








Associated Dry Goods, com. (quar.)._.- 
First preferred (quar.)..........-.-- 





Associated Industrials. first. pref. (quar.) | 
Pees ssen | 


Atlas Powder, preferred (quar.)__..__-- 





Blaw-Knox ('o., com, «quar.).....---- 


— et et tt 


Bon Ami Co.. common A (quar.)....--- 
Borden Ce., com. (quar.)...........-- 


Chrysler Corp., pref. A. quar.) Subenee 





t 
es 








Holders of ree. Oct 


1|*Holders of rec. Oct. 
] |* Holders of rec. Oct. 


Holders of ree. Oct. 
Holders of rec. Oct. 
5 Holders of rec. Oct. 
| Holders of rec. Oct. 
| Holders of rec. Oct. 
4 Holders of rec. Oct. 


Holders of rec. Nov. 
5\| Holders of rec. Sept. 

| Holders of rec. Oct. 
Holders of rec. Nov. 
Hoiders of rec. Nov. 


Holders of rec. Oct. 
| Holders of rec. Oct. 
Holders of rec. Oct. 
Holders of rec. Oct. 
Holders of rec. Dee 


*Holders of rec. Oct. 


* folders of rec. Dec. 
*Holders of rec. Dec. 


Holders of rec. Oct. 
Iividers of rec, Sept 
Hulders of rec. Dec 


Holders of rec. Oct. 


Holders of rec. Sept 
Holders of ree Ovt 
*Holders of rec. Oct. 
*Holders of rec. Oct. 
*Holders of rec. Oct. 
*Holders of rec. Oct. 


*Holders of rec. Oct. 
Holders of rec. Oct. 


sept. 24 te Oct. 
Sept.24 to Oct. 
Holders of rec. Sept 
Holders of ree. Nov 


Holders of ree. Nov 





Holders of ree. Sent 
Holders of rec. Oct. 
|*Holders of rec. Oct. 
Hoiders of rec. Oct. 
Holders of rec. Sept 
Holders of rec. Sept 
Holders of rec. Oct. 
| Holders of rec. Sept 
| Holders of rec. Oct. 
| Holders of rec. Oct 
Holders of rec. Sept 
Holders of rec. Sept 
Holders of rec. Sept 
Dec. 21 to Jan 
ler 21 te Jan 


Holders of rec. Oct. 
Holders of rec. Oct. 
Holders of ree. Oct. 


Holders of rec. Oct. 
Holders of rec. Oct. 
Holders of rec. Dec. 
Hoiders of ree. Oct. 
Holders of rec. Oct. 
Holders of rec, Oct. 
Holders of ree. Oct 
Holders of rec. Oct. 
Holders of rec. Jan. 
Holders of rec. Oct. 
Holders of rec. Oct. 





20} Holders of ree. Oct. 
| Holders of rec. Sept. ¢ 
20|*Holders of rec. Oct. 
Dec. 20|*Holders of rec. Dc. 
25| Holders of ree. Oct. 

1|*Holders of rec. Dec. 3 


Holders of ree. Oct. 
Holders of rec. Oct. 
Holders of rec. Oct. 
Holders of rec. Oct. 
Holders of ree. Dee 
Holders of rec. Oct. 
Holders of rec. Oct. 
Holders of rec. Oct. 


| Holders of rec. Oct. 
5|*Holders of rec. Oct. 


Holders of rec. Oct. 
Holders of rec. Oct. 
Holders of rec. Oct. 
Holders of rec. Oct. 
Holders of ree. Dec. 
Holders of rec. Oct. 
Holders of ree. Oct. 
Holders of rec. Oct. 
Holders of rec. Oct. 
Oct ] to Oct. 
Holders of rec. Oct. 
Holders of rec. Oct. 
Holders of rec. Ort. 


Holders of rec. Nov. 


Hold ree Mar 20° 
*Holders of rec. Nov. 1 


Holders of rec. Nov. 
Sept.25 to Sept.< 


Holders of rec. Sept. 
Holders of rec. Sept. : 
Holders of rec. Sept. 3 


Oct. 22 to Nov. 
Oct. 22 to Nov. 
Holders of rec. Nov. 
Holders of rec. Dec. 


Holders of rec. Nov. 


Holders of rec. Nov. 


Holders of rec. Nov. 


Holders of rec, Nov. 


"28a 
*2%a 


15a 
30 
3la 
15 
1 
5a 
15 
14a 
7a 
7a 
20a 
20a 
fa 
16a 
300 
15 
15a 
15 
14a 
4a 
1 
10a 
10 


10 
26 


20a 
15a 
15a 
14 
14 
iu 


30 


Holders of rec. Feb .28 °2* 


30 


Holders of rec. Feb 28°2> 


aN 
204 
25 
14a 
30a 
304 
15a 
30a 
la 
la 
30a 
30a 


= 


= 
AS SwWwWeN 
2 2 


o 


_ 


Or gr on Ge 


20 


20 


17 
17 
20 
20 
16 
8 
8 
8 





Miscellaneous (Continued). 
Dodge Bros., pref. (quar.)............. 
Dome Mines, Ltd. (quar.)............ 
Dominion Textile, pref. (quar.)_....... 
UVunhill Loternational, com. (quar.)...-. 

ES See eee 
Ce ID 3 wceocdactbddboe: 
DuPont (E. I.) de Nemours & Co.— 
Debenture stock (quar.)...........- 
Eagle-Picher Lead, com. (quar.).....-.-. 
le RS ee eee 
PEE Ds bth madansedeoenes 
Early & Daniels. common (quar.)_...-. 
Ce) Ci pscceceetnconneaqowes 
i, ...,. —* eee 
Eastern Bankers Corp., pref. (quar.) --~- 
Preferred (quar.).....-. i 
Eastern Steamship Lines, pref. “(quar. . 
Eaton Axle & Spring, com. (quar.)..-.-- 
Economy Grocery Stores (quar.).....-.- 
Figin National Watch (quar.).......-.- 
Elyria [ruo @& Steel, com. (quar.) -.--.-- 
Empire Bond & Mtge., com. (qu.) (No.1) 
PORN COED oc cceescnnseouenes 
Eureka Pioce Line (quaf.).......<.-<-- 
Eureka Vacuum Cleaner (quar.)-....--- 
Exchange Buffet Corp. (quar.)...-.--.--- 
Fair (The). common (monthly)......-- 
,..... it 3 eee ee 
Fairbanks, Morse & Co., com. (quar.).-. 
Preeree CONN.) « 6cccdctcscaanseen 
Pairs GE CGR) .<ccncccesontces 
Federal Knitting Mills, com. (quar.)_.- 
Federal Terra Cotta (quar.)....-...--.-- 
Fifth Avenue Bus Secur'ties (quar.)-—-— ~~ - 
Finance Co. of Am (Balt.), com. A(qu.) 
CO Te SRE Dcccccsescccenesas 
7% preferred (quar.)...-. eos 
Financial & Industrial Securitles— 
u Common (payable in com. stock) - -- 
Firestone Tire & Rubber, com. (quar.) - - 
Six per cent preferred (quar.). ...-.-.-- 
First Federal Foreign t(nvest, Trust (qu.) 
Fisk Rubber Co., Ist & conv. pf. (qu.) -- 
Second preferred (quar.).......----- 
Foote Bros. Gear & Mach., com. (qu.)- 
eee CRE Dion x cecccaescuncss 
Formica Insulation (quar.) ee 
Extra Me S 
Foster & Kletser Co., “eom (quar.) gon 
Fox Fil» Corp.. com. A and B (quar.).. 
Freeport Panes CO. GUE )cccacsacconcs 


General Cigar, Inc., common (quar.) -.-- 
POURGGE GONEE.) . ccccccccccacesces 
General Electric Co. (quar.).......-.-.-- 
Special stork (quar.)..............- 














General Ice Cream Corp........------ 
a. ea a 
General Mctors Corp., 6% pref. (quar.). 
Seven per cent pr eri ed stock (quar.). 
Six per cent debenture stock (quar.)~_- 
Gen'l Outdoor Advertising, com. (qu.)-- 
General Refractories (quar.)......-.---- 
Gilchrist Company (quar.).....-.------ 
Gimbel Bros., pref. (quar.)....-.-..---- 
Gobel (Adolph), Inc., pref. (quar.)--.-.-- 
Gold Dust Corp. (No. 1) (quar.) ebwe 
Gotham Silk Hosiery, Inc., pref. (qu.) ~~ 
Grand (F.W.) 5-10-25c. Stores, pf. (qu.) 
Grennan Bros. Pie Co., class A pf. (qu.) 
Guenther Putdisning Co pref (quar. 
Gulf States Steel, Ist pref. (quar.)----- 
Harbisou- Walker Refrac., pref. (quar.) 
Hathaway Banking, class A (quar.) - 
Hartman Corporati in, class A (quar eee 
Class B (payable in class A stock) 


Hawallan Commercial & Sug. (mthly.).. 
BD. ob cseeasessecsonedéonceces 
PEE 6 ob 2cdebaneosdseosusssucte 
DD. ste eo ceenséeenooueesoeseeses 


Hawaiian Sugar (monthly)-...----- a 
a. ae eee 
Monthly 
ES ee 
Monthly 
Se eee ee ee 

Hercules Powder, pref. (quar.) - 


Hibbard, Spencer, Bartlett Co. (mthly. ) 
BE « cacvcesdndneneneedsuneoees | 


DE. «ccasvebboneanecseunacoso 
Hillcrest Collieries, com. (quar.)......- 
PeeNteE (HUE J ccaccecbocecucdceee 


Holly Sugar Corp., pref. (quar.)_....-- 
Homestake Mining (monthly) - -------- 
Hood Rubber Co., 7% pref. (quar.)-.--.-- 
7'4% preferred (quar.)..-...-..-.-.-.-.- 
Hood Rubber Products, pref. (quar.) —- 
Horn & Hardart, com. (quar.)......-.- 
COGREREE GORIER) « ccccndccecdascoues 
peers Goune Ce. CORE.) onc ceceucceess« 
Hupp Motor Car, com. aes. seaeasnd 
(w) Lilluotis trick (quar.) wawees 
indep ndent ON & Gas (quar. ¥, 
Indiana Pipe Line (quar.) 


Extra ee Se 
International Cigar Mach. (aus?) ..<<- 
Intern:tional Harvester, com (quar.). 
International Match. com. (quar.).-..-- 


Participating preferred (quar.)....-.- 
International Nickel, pref. (quar.) -~.--- 
International Paper, com. (quar.)..-.-- 

Seven per cent preferred (quar.)...-.- 

Six per cent preferred (quar.).....-.-.. 
Interstate [ron & Steel, common (quar.) 

Common (quar) 
ee ern Ce Ge, 0 cece ncussnenen 
Johns-Manville Corp., com. (quar.).. 
Kaufman Stores (quar.) eee es Fe 
Kawneer Company (quar.)....-...---. 
Kaynee Co., common (extra) ...--.----- 

CSDEON SHRINE cdc ccencescsesusnes 





4 *y 














OCommon (OxtFA) . ...--ccesccccccs- 


Kayser (Julius) & Co., com. “(quar he mae 
Kellogg Switchboard & Supply, com (qu)| 


Pe COED. CC ccnowtcadeaesaes 


Kelsey-Hayes Wheel. pref. (quar.) ---- 


Keystone Steel & Wire, com. (quar.) - -- 
Preferred (quar.) - 

Keystone Watch C ase C orp. pref. (qu )} 

Kidder-Peabody Acceptance, pref. A 
Preferred B 


Preferred C..--.---- sea | 


Kirby Lumber, common (quar.) ...-..-.- |. 


Kress (S. H.) & Co., com. (quar.) 


Common (payable in special pref. stk. er 50¢. 
Lakewood Engineering (quar.).....---- 1*$1 

Landay Bros., Inc., class A (quar.)-.~.--. .| 
Lion (i! Refining (quar.) - | 


Liquid Carbonie Co., com. (quar 


Lvose-Wiles Biscuit, com. (quar.)_.---- | 


Secund preferred (quar ) 








Holders of rec. Sept. 274 
Holders of rec. Sept. 30a 
Holders of rec. Sept. 30a 
Huiders of rec. Oct. Ila 
Holders of rec. Jan.1"28a 
Holders of rec. Apr.1'28¢ 


Holders of rec. Oct. 10a 
Holders of rec. Nov. 15a 
Holders of rec. Sept. 30a 
vulders of ree. Dec. 31 
Holders of ree. Dec. 20a 
Holders of rec. Dec. 20a 
Holders of rec. Dec. 20a 
Holders of rec. Sept. 30 
Holders of rec. Dec. 31 
Holders of rec. Oct. 64 
Holders of rec. Oct. 154 
Holders of rec. Ort. 1 
*Holders of rec. Oct. 15 
Holders of rec. Oct. 20a 
Holders of rec. Sept. 30a 
Holders of rec. Sept. 30a 
Holders of rec. Oct. 15 
Holders of rec. Oct. 20a 
Holders of rec. Oct. 15a 
Holders of rec. Oct. 21¢@ 
Holders of rec. Oct. 21a 
Holders of rec. Dec. 124 
Holders of rec. Nov. 124 
Holders of rec. Oct. 20 
5| Holders of rec. Oct. 5 
15 *Holders of rec. Oct. 5 
Holders of rec. Oct. 3a 
Holders of rec. Oct. 54a 
Holders of rec. Oct. 54 
15| Holders of rec. Oct. 64 


: race of rec. Oct. 31 
y Holders of rec. Oct. 10 
Holders of rec. Oct. 1 
Holders of ree. Nov. 1 
Holders of rec. Oct. 15a 
Holders of rec. Nov. 15a 


tu Dee. 30 
to Dec. 30 


Holders of rec. Dec. 15 

Holders of ree Dee. 14 

Holders of rec. Nov. 1a 
Holders of rec. Sept. 30 

Holders of rec. Oct. 154 
Holders of rec. Oct. 154 
Holders of rec, Oct. 20a 
Holders of 
Holders of rec. Sept. 23a 
Holders of ree. Sent. 23a 
Holders of rec Oct. 1 

Holders of rec. Oct. 1 

Holders of rec. Oct. 10¢ 
Holders of ree. Uct. 10a 
Holders of rec. Oct. 10a 
Holders of rec. Oct. 5a 
Holders of rec. Oct. 7a 
Holders of rec. Oct. 15 

Holders of rec. Oct. 154 
*Holders of rec. Oct. 20 

Holders of rec. Oct. 17¢ 
Holders of rec. Oct. 154 
*Holders of rec. Oct. 15 

Holders of rec. Oct. 5 


ec. Nov. 23a 


4 


of ree Jun. 20a 


Holders of ree. Dec. 13a 
Holders of ree. Oct. 10a 
Holders of 
Holders of rec. Nov. 17 

Holders of rec. Nov. 174 


ec. Oct. la 


y 


to Nov. 4 
to Nov. 4 
to Dee. 4 
to Dec. 4 
of rec. Oct. 10 
of rec. Oct. 10 
of ree. Nov. 10 
of rec. Nov. 10 
3 of rec. Dec. 10 
s of rec. Dec. 10 
3 of rec. Nov. 5& 


8 of rec. Oct. 21 
rs of rec. Oct. 18 
rs of nec. Dec. 23 


of rec. Sept. 30a 
ot ree. Sept. 304 


3 of rec. Oct. 15 
s of rec. Oct. 20a 


of rec. Oct. 20 
of rec. Oct. 20 


8 of rec. Nov. 21 


of rec. Oct. 10a 


3 of rec. Oct. 10a 


of rec. Oct. la 


s of rec. Oct. 15¢ 


w Oct. 16 
of ree. Oct. 17@ 


3 of rec. Oct. 21 


3 of rec. Oct. 21 
of rec. Oct. 20 
f rec. Sept. 24a 


s of rec. Sept. 240 
8 of rec. Sept. 24a 
s of rec. Oct. 13a 
3 of rec. Nov. le 


of rec. Oct. la 
ol rec. Oct. Ile 
ot rec. Oct. 8 


“rs of rec. Jan. 9°28 


of rec. Sept. 30e 


sof rec. Oct. 1 
s of rec. Oct. 20 
s of rec. Sept. 30a 


of rec. Dec. 20a 
of rec. Mar. 20a 
of rec. June 20a 
of rec. Oct. 174 


s olf rec. Oct. 8 


of rec. Oct. 8 


8s of rec. Oct. 21a 
rs of rec. Oct. 5 
3 of rec. Oct. 5 
8 of rec. Oct. 20a 
s of rec. Oct. 14 
s of rec. Oct. 14 
s of rec. Oct. 14 


of rec. Nov. 30 
of rec. Oct. 10¢@ 


rs of rec. Oct. 10a 


of rec. Oct. 5 
of rec. Oct. l4a 


s of rec. Sept. 30a 
8s of rec. Oct. 20a 
8s of rec. Oct. 10a 


of rec. Oct. 10a 
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THE CHRONICLE 








Per | When Rooks Closed 
Nome wa 1h Dany . | Cent. |Payatle.| Days inclustre 
Miscellaneous (Cuntinued) | | | 
Lord & Taylor, 2d pref. (quar.)_.-.-.--.- 2 Nov. 1| Holders of rec. Oct. 174 
MacAndrews & Forbes Co., com. (quar.)| 65c Oct. 15) Holders of rec. Sept. 30a 
eee | 1% \|Oct. 15| Holders of rec. Sept. 30a 
Macy (RK. H.) & Co., com (qi lar.) . |} $1.25 Nov. 15, Holders of rec. Oct. 292 
Madison Square Garden Co. (quar.)..-.| 25c Oct. 15) Holders of rec. Oct 5a 
Magma Copper Co. (quar )-_..-.-- —_ 75c¢ Oct. 15) Holders of rec. Sept. 302 
Mandel Bros., lnc. (quar.).....-- ooo} 62%c Oct. 15) Holders of rec. Sept. 30a 
Maple Leaf Miliing, pref. (quar.) - ...| 1% |Oct. 18) Holders of rec. Oct. 3 
Mathews Industries, class A (quar.)._...| *40c.;Nov. 1 *Holders of rec. Oct. 20 
McCall Corporation, com. (quar.)...-.-- 50 Nov. 1| Holders of rec. Oct. 20a 
MeCrory “tores Corp., oref. (quar.) | 4% ov. | Holders of Oct. 20a 
McCrory Stores Corp.. pref. (quar.) $1.50, Nov. 1) Holders of rec. Oct. 20a 
McLellan “torres. cor A and ts (quar +) oon Jan2’2>| Holders of rec. Dec. 20 
Merch. & Mfrs. Securities, prior pf.(qu.)| $1.75 Oct. 15) Holders of rec. Oct. la 
Metropolitan Chuin Stores 

First and second preferred (quar.) 1% | Nov 1} Holders of rec. Oct. 21 
Mexican Petroleum, com. (quar.)- | 3 i\Oct. 20) Holders of rec. Sept. 30a 

Common (special)... ..-. - 1275 Oct. 2 Holders of rec. Sept.q30a | 

Preferred (quar.) - 2 Oct. 20) Holders of rec. Sept. 30a 
Miami Copper Co. (quar.) 37 4e.|Nov. 15| Holders of rec. Nov. 1a 
Miller Rubber, com. (quar.) err -.-| 50e Oct. 25) Holders of ree. Oct. 64 
Moticn Picture Capital Corp.. pf. (qu.) 2 Oct. 15) Hotders of rec. Oct ! 
Motor Products, common (quar |*50¢ Nov. 1,*Holders of rec. Oct. 20 

Preferred (quar.) *$1.25|No 1\*Holders of rec. Oct. 20 
Mountain & Gulf O' 1(q ere 2 Oct. 15) Holders of rec Sept. 30a 

BtB. cccce ‘ — le Oct. 15) Holders of rec. Sept. 20a 
Mullins Body, pref. (quar.) - | 2 No 1} Holders of ree. Oct. 154 
Nash Motors (quar.) | $] Nov 1) Holders of rec, Oct. 20a 

Extra ‘ 50¢ ‘ 1} Holders of rec. Oct. 20a 
Nati. nal Biscuit, com. (quar.)- $1.25) Oct 15) H lers of rec. Sept Ou 
National Cash Register, class A (quar.) 75¢€ oct Holders of rec. Sept. 30a 
National Casket, common (quar *$1.50| Nov. 15|*Holders of rec. Nov. 1! 
Nationa! Departr t Stores, ist pf.(qu).| 1% |Nov 1} Holders of rec. Oct. 15a 

2d preferred — *1% |Dec *Holders of rec. Nov. 10 
Natiunal Fireproofing. pref. (quar.)- 1% |Oct. 15) Holders of ree. Oct ! 
National Lead, vref. B (qua l |Nov. 1| Holders of rec, Oct. 14a 
National Tea, preferred (quar.) P 154 | Nov 1} Holders cf rec. Oct. 15 
New Bradford Oj) (quar.)...-.-- mor 12'%c)Oct. 15] Holders of rec. Sept. 30a 
Newmont Mining (gua = ; $1 Oct. ] Holders of ree. Sept. 30 
New River Co., pref. (quar.) | $1.50 Nov 1} Holders of rec. Oct. 15 
New York Air Brake (quar.) - - . | 754 | Nov 1} Holders of rec. Oct. 6a 
New York Transportation (quar.)_.--- | 50c. |Oct. 15] Holders of rec. Oct la 
Nipissing Mines Co., Ltd. (quar.)..-- 7%c\Oct. 20) Holders of rec. Sept 30a 
Ohio Brass, common A and is (quar $1 hOct. 15) Holders of rec. Sept. 30a 

Common A and B (extra).....--- .-| $1 Oct. 15) Holders of rec. Sept. 30a 

Preferred (quar.) 1 a ]! Oct. 15) Holders of rec. Sept. 30a 
Oil Well Supply. pref. (quar.) - | 1% |Nov. 1} Holders of rec. Oct. 12 
Ontario Steel Products, com. (quar.) 144 |Nov. 15! Holders of rec. Oct. 31 

Preferred (quar.) 1% |Nov. 15) Holders of rec. Oct. 31 
Oppenheim Collins & Co., Inc., com.(qu) $1 Nov 15] Holders of rec. Oct. 234 
Orpheum Circuit, common (monthly)__*| 6 2-3¢| Nov. 4 Holders of rec. Oct. 20a 
Otis Elevator, com. (quar.)....-..--- |} $1.50/Oct 15) Holders of rec, Sept. 30a 

Preferred (quar.)..--- : | Loy JUect. 15) Hulders of rec. Sept. 30a 

Preferred ((juar } yy |Janl5’2*| Holders of ree. Dee. 31a 
Outlet Co., common (quar.) | $1 Nov. 1] Holders of ree. Oct. 20a 

First preferred ( (quar.) 2 i; 1% |Nov 1} Holders of rec. Oct. 20a 

Second preferred (quar. >. . | *] 4g |Nov. 1|*Holders of rec. Oct. 20 
Package Machinery ist pref fouar | Vov Holders of ree Oct 20a 
Packard Electric Co. (quar.) (No. 1)..| 70c. |Oct. 15) Holders of rec. Sept. 30 
Packurd Motor Car, mivuilily ‘ 2U¢ Oct. 41| Holders of rec. Oct. 154 

I 20c Nov. 30} Holders of rec. Nov. 15a 
Pan-American Pe troleum & Transport, 

Common & common B (quar.) $1 Oct. 20] Holders of rec, Sept. 30a 
Paramount Fair .!.asky Corp, pref.(qu.) 2 Nov. 1| Holders of rec. Oct. 15a 
Patino Mines & Enterprises Consolidated (2) ct. 15| Holders of rec. Oct. 3a 
Penmana, Ltd., com. (quar.)......--- $1 Nov. 15} Holders of rec. Nov. 5 

nn (oe. te wemeeee 1% |Nov. 1! Holders of rec. Oct. 21 
Pennsvivania Salt Mfz. (quar.)__- $1.25 Oct. 15] Holders of rec. Sept. 30a 
Phillips- Jones Corp., pref. (quar.) 1% |Nov. 1] Holders of rec. Oct. 20a 
Pick (Albert), Barth & Co.,part. pf.(qu.)| 43%4c|Nov. 15| Holders of rec. Oct. 26 
Pierce, Butler & Pierce Mfg., common 

rr ne nn asheneeed 50c.jOct. 15| Holders of rec. Oct. 5 

Common ($100 par) (quar. Dia alas a dite 2 Oct. 15) Holders of rec. Oct. 5 

Seven per cent preferred (quar.).-- 1% |Nov. 1) Holders of rec. Oct. 20 

Eight per cent preierred (quar.)._--- 2 Nov. 1] Holders of rec. Oct. 20 
Dee Bee COSGIR) . 6 on csccccccceces 12 Oct. 15| Holders of rec. Sept. 22 
Pittsburgh Screw & Bolt (quar.)__....- *75¢ jOct. 15)*Holders of rec. Oct. 4 
Plymouth Cordage (quar.)........-.--. *| Oct. 20!*Holders of rec. Oct. l 
Postum Compan (quar.) .....-.- ...-| $1.25|Nov. 1} Holders of rec. Oct. 2la 
Prairie Pipe Line (quur.)............. 2% |Oct. 31) Holders of rec. Sept. 30a 
Procter & Gamble, pref. (quar.).....-- %2 Oct. 15)*Holders of rec, Sept. 25 

Eight per cent preferred (quar.). ..- 2 Oct. 1: 5} Sept. 25 to Oct 12 
Pro-phy-lac-tic Brush, com. (quar.) Xe, jOct. 15) Holders of rec. Sept. 30a 
Prudence Co., Inc., pref., series of 1926 3 Nov. Holders of rec. Oct. 20 
QRSBS Music Co., com. (quar.)..-..-- 15c. |Oct. 15) Holders of rec. Oct. 3a 

IR 15¢ Nov. 15) Holders of ree Nov. la 

NE SS ETE 15¢ Dec. 15) Holders of rec. Dee la 
Quaker Oats, common (quar. Sree $1 ct. 15) Hoiders of ree. Oct la 

Preferred (quar.) - paeait ak 1% |Nov. 30) Holders of ree. Nov. la 
Realty Associates, common ._.....--- $2.50 |Oct. 15| Holders of rec. Oct. 5 

OEE DERENITOR . ...wcanccdésscecence 3 Oct. 15| Holders of rec. Oct. 5 
Red Lion Oi! (quar.) ER Se *50c. |Oct. 27,\*Holders of rec. Sept. 30 
Rice-Stix Dry Goods com. (quar ee 37 W%e.|Nov. 1) Holders of rec. Oct. 15 
Richfield Oil, com. (quar.).........--- *25c. |Nov. 1|*Holders of rec. Oct. 5 

Preferred (quar.) - ‘ _-.------| *1% |Nov. 1!*Holders of rec. Oct. 5 
Richmond Radiator, 7% pref. (quar.)_..|*874c|Oct. 15 *Holders of rec. Sept. 30 
Safety Cable (quar.)..............--. , $i Oct. 15, Holders of rec. Sept. 30a 
St. Joseph Lead (quar.)...........- | 5O« Dec. 2¢ ~ Dec. 10 to Dee. 20 

Extra hah doe | 25¢ Dec. 20] Dee. 10 to Dec. 20 
Salt Creek Producers Assn. (qu.) _..| 75¢. |Nov. 1] Holders of rec. Oct. 15a 
Savage Arms, 2d pref. (quar.).....__-- | *14¢ | Nov. 15|*Holders of rec. Nov. 1 
Schulte Retail Stores @ommon (quar.)_ | 87 4 is 1 H.lders of ree. Nov 15a 
Scullin Steel, pref. (quar.)..........-.- | 75e. |Oct. 15; Holders of rec. Sept. 30 
Seagrave Corp., com. (quar.).......--- t20c. jOct. 201 Holders of roc. Spt. 30a 
Sears, Roebuck & Co., com. (quar.)___.| 62'4c|/Nov. 1] Holders of rec. Oct. 15a 
Seeman Brothers, Inc.. com. (quar.)....| 50c Nov. 1} Holders of ree. Oct. 14 
Shaffer Oil & Refining, pref (quar.) 1% jOct 25) Holders of ree St. 30 
So. Porto Rico Sug., com.(in com. stk fio Nov. 15} Holders of rec. Nov. la 
Spalding (A. G.) & Bros., ccm. (quar.) | $1.25)Oct. 13| Holders of rec. Cet 8 
Spanish Riv.Pulp & Pap. Mills,com.(qu. | 1% |Oct. 15!) Holders of rec. Sep*.20 

ee eee 1% (Oct. 15| Holders of rec. Sept. 29 
Stanley Works, pref. (quar.)....-..-- | 433¢¢e.|Nov. 15) Oct. 30 to Nov. 14 
Steel Co. of Canada, com. & pref. (qu.)-| 1% |Nov 1} Holders of rec. Oct. 7 
Sterling Products (quar.)_....__-- coca ue »| Nov 1} Holders of rec. Oct. 14a 
Gereees. (6.) @ Oo.. ING... .ccccsccccs | 75e | Dec. 22| Holders of ree. Dec. 10a 
Stover Mfg. & Engine, pref. (quar.)__..| *134 |Nov. 1|*Holders of rec. Oct. 20 
Sullivan Machinery  } eee $1 Oct. 15] Oct ! to Oct. 13 
Sundstrand Corp... $7 pref. (quar. ).._..| $1.75 |Oct. 15} Hclders of rec. Sept. 30a 
Superheater Co. (quar.).......--- cau an ‘50 0 lock. 15| Holders of ree. Oct. 5 

ee i $1 Oct. 15| Holders of rec. Oct. 5 
Telautograph Corp.,. com. (quar.) 30e. | Nov il Holders of rec. Oct. 15a 
Thompson (J. R ) Co., com. (mtbly. is |} 80c. |Nov. 1] Holders of rec. Oct. 21a 

Commcn (monthly). ..............- 30c. |Dec. 1) Holders of ree. Nov. 23a | 
Tide Water Oil. pref. (quar.).......__- $1.25, Nov. 15} Holders of rec. Oct. 3la 
Tobacers Products Corp., com. (quar.) - $1.75,Oct. 15) Holoers cf rec. Sept. 264 
Tooke Bros., Ltd., 7% pref. (quar.) - 1% |Oct. 15) Holders of rec. Oct. 1 
Tonopah Mining of Nevada.___._____ | *7 oe Oct. 21|*Holders of rec. Sept. 30 
Truseon Steel. com (quar } ge lOc. | Holders of t Oct 5a 
Tuckett Tobacco, com. (quar.)_..._ _- 1 \Oct. 15} Holders of rec. Sept. 30 

,. . fae | 1% |Oct. 15] Holders of ree. Sept. 30 
Tung Sol Lamp Works, com. (quar.)___|*20c. |Nov. 1)*Holders of rec. Oct. 20 

ee ;*20c. |Nov. 1/*Holders of rec. Oct. 20 

8 2) a eee *45c. |Nov. 1\*Holders of rec. Oct. 20 

Sa ae ee *20c. |Nov. 1/*Holders of rec. Oct. 20 
Union Biscuit, pref. (quar.)..__._____- | 1% \Oct. 15) Holders of rec. Oct. 5 
Union Oi! of California (quar.)__.____- *50c. |Nov. 10 *Holders of rec. Oct. 15 

Union Stock Yards (Omaha), stk. div___|*e50 jOct. 15,*Holders of rec. Oct. 5 
Uplow Sturawe (quar) ee 62 4c }Nov. LO] Holders of rec. Nov. la 
United Cigar Stores, pref. (quar.)_.___- 1% |Nov. 1| Holders of rec. Oct. 17a 
United Drug, com. (quar.)........ ..- 2% |Dec. 1| Holders of rec. Nov. 15a 
First preferred (quarterly)......___- 87 6c. Nov. 1! Holders of rec. Oct. 15a 
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Per When | Book, Closed 
Name of Company. Cent. |Payahle.| Days Inclustre. 
Pennoni — | 


Miscellaneous (Concluded). i 


United Paper Buard, pref. (quar.)....-- 1% |Oct. 15} Holders of rec. Oct. le 
Sf re 1\& Janl6'2s) Holders of rec Jan .2°286 
Preferred (quar ) saieeaied 1% |Apri6'2s| Holders of rec. Apr. "28s 

United Profit Sharing, preferred-_----.- 5 Oct. 31' Holders of rec. Sept. 306 


United Shoe Machinery— j 
Common (payable in com. stock)....| £20 |Nov.30) Holders of rec. Sept.328 
United Verde Extension Mining (quar.).| *75c.,.Nov. 1\*Holders of rec. Oct. 6 





) 3s. Cast Lron Pipe & Fdy., cum. (qu.) 2% |Dec. 15) Holders of rec. Dec. le 
Preferred (quar . : 1% Der. 15 | Holders of rec. Dee. la 
U.S. & Foreign Sec., Ist pref. (quar.)._-_| $1. 50 Nov. 1) Holders of rec. Oct. 11 
Allotment certificates. .....---- .$|1.1244|Nov. 1} Holders of rec. Oct.’ 11 
U. 8. Ind ustris 1! Alcohol, com. (quar. 7 $1.25 |Nov. 1| Holders of rec. Oct. 15e 
Pees GG 2... sencoeseoes " 1% \|Oct. 15) Holders of rec. Sept. 306 
Jnited States R: udiator, com. (quar. ae *5 Oe. Oct. 15'|*Holders of rec. Oct. 1 
eee *1% (Oct. 15 *Holders of rec. Oct. 1 
U. 8. Rubber, !st pref. (quar.)_....---- 2 Nov. 15| Holders of ree. Oct. 206 
8. Smelt., Ref. & Mining, co (qu.)| 87 %e\Oct. 15| Holders of rec. Oct. 66 
Preferred (quar 7 ee 87 4c Oct. 15) Holders of rec. Oct. 646 
Universal! Leaf Tobacco, common ‘ 75e. Nov 1| Holders of rec. Oct. 15a 
Universal Pipe & Radiator, pref. (quar.) 1% ‘Nov. 1! Holders of rec. Oct. 15@ 
Upson Co., com. A & B (quar.)...---- *40c. |Oct. 15\*Holders of rec. Oct. 
Common A ra Se *10c. |Oct. 15\*Holders of rec. Oct. 
Wie Ce SE leccasesavexcesecs $1 Nov. 1| Holders of rec. Oct. l5¢@ 
Victor Talking Machine, pref. (quar.)_.| $1.75,Oct. 15) Holders of ree. Oct. Ye 
Prior preference (quar.).........-.-- 1% |Nov. 1) Holders of rec. Oct. 36 
$6 conv. preferred (quar.)....-..--.--- $1.50;Nov. 1) Holders of rec. Oct. 36 


V. Vivaudeou ¢ , common (quar.)—-—- 75e Oct. 15) Holders of rec. Sept. 306 
Preferred (quarterly 1% | Nov 1! Holders of rec. Oct. l4e 
Vulcan Detinning, pref & pref A (quar.) 1% Oct 20) Ho'ders of rec. Oct. S84 
Preferred (account accum. dividends).| 2 Oct. 20) Holders of rec Oct. S84 
Warner (Charles) Co 
First and second pref. (quar.)__...--. 1% \Oct. 27) Holders of rec. Sept. 38 
Western Grocers, Ltd., pref (quar.) 1% |Oct. 15) Holders of rec. Sept. 30 
Westinghouse Air Brake, no par stk.(qu.)| 50c. |Oct 31| Holders of rec. Sept. 308 


$50 par stock (quar.)_.......... $2 Oct. 3 Holders of rec. Sept. 30 
Westinghouse Elec. & Mtfg., com. (quar. )| $1 Oct. 31) Holders of rec. Sept. 306 

I 31 Oct 15) Holders of rec Sept. 306 
White Eagle Oil & Refg. (quar.)_..._-- Oe Oct. 20) Holders of rec. Sept. 306 
White Sewing Machine, pref. (quar.)__.| $1 Nov. 1] Holders of ree. Oct. 19¢ 
Willcox, (H. F.) Oil & Gas (quar.) -..--. 50c. |Nov. 10! Holders of rec. Oct. 15 
Wire Wheel Corp., pref. (quar.).....-- $1.75 |\Jan1°28; Holders of rec. Dec. 20 
Wrigley (Wm.) Jr. & Co. (monthly) - ~~ 25c Nouv. 1! Holders of rec. — 206 

Monthiy ee ar 25e Dec. 1! Holders of ree. Nov. 206 
Yale Leasing Corp. (annual).........-- 4% |Oct. 15 Holders ef rec. Oct. 1 
Zellerbach Corp. (quar.)....-.-.-.--.- *50c. \Oct. 15‘*Holders of rec. Sept. 30 





* From unofficial sources. t The New York Stock Exchange has ruled that stock 
will oot be quoted ex-dividend on this date and not uatil further notice t The 
New York Curb Market Assuciation has ruled that stock will nut be quoted ez- 
dividend on this date and not until further notice. 

a Transfer books not closed for this dividend d Correction. e Payable in stook. 
f Pavable in common stock. g Payable in scrip. AOn account of accumulated 
dividends. 

» Holders of Class A and Class B stock are given the privilege ef subscribing te 
the extent of the dividend to their respective stocks at $25 per share. 

4 Seagruve Corp. dividend, 30c. cash or 24% stock. 

m Payable in preferred stock. 

@ Mexican Petroleum not to be quoted ex the $75 dividend until Oct. 20. 

7 New York Curb Market rules Bancitaly Corp. be ex-stock div. en Sept. 23. 

t Hartman Corp. class B stock divs are one-fortieth share of class A stock. 

u Increase in capital stock authoriacd 

v Erroneously reported in previous issues as Packard Bieetric Pewer Corp. ef 
Canada. 

w Payable also on increased capital. 

y Proposal for distribution of a 20% stock dividend by Pere Marquette RR. has 
been denied by the Inter-State Commerce Commission. 

z Four shillings per share, equivalent to $0.9733 per share. 





Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending Oct. 8. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 

NEW YORK WEEKLY CLEARING HOUSE RETURNS 


(Stuied tn thousands of dollars—that ts. three ciphers (00) omttied.) 
( ° é } 

















New | | 
Capttal | Profits| Loans, Reserve 

Week Ending ——-— ——— Discount, Cash wuh | Na Time | Bank 

Oct. 8 1927. Nat'l, June30, Jnrest in Legal | Demand } De- |Circe- 

State, JuneO ments, Vault. Depost; Deposits posus patton. 

(000 omitted.) Tr.Cos June 30 &c. tortes | | 
Members of Fed. Res. Bank. Average | Average Average| Average. | Average Atge 
Bank of NY & = § $ $ 3 oy $ 3 $ 

Trust Co____' 6,000 12,326 83,711 451 7,906 67,812 8,335 alas 
Bk of Manhat'n 12,500 18,453 187,606 3,712 19,710 142,279 31,433) -... 
Bank of America 6,500 5,289 95,928 1,041 11,846 90,647 4,271 - 
National City 75,000, 68,777 869,218 4,153 79,031 *815,912 152,669 98 
Chemical Nat'‘l. 5,000) 18,745 143,064 1,428 17,051 128,065 4,630 4A 
NatBk of Comm 25,000 43,624 408,311 430 43,436 324,999 33,994 ___- 
ChatPhNB&T 13,500) 13,846 219,799 2,589 21 156,707 43,660 6,148 
Hanover Nat'l. 5,000) 26,097, 145,992 1,512 17, 132,105 32,850, .... 
Corn Exchange. 11,000 16,561 202,695 4,421 4, 171,690 W,538 ahaa 
National Park 10,000) 24.517 178,152 805 18, wiytts 6,562 4,683 
Bowery & E Riv) 4,000 7,010 78,384 2,114 7, 49,030 22,095 2,961 
First National 10,000) 80,758 327,755 536 28, 216,293 12,381 6,808 
Arm Ex Irving Tr 32,000 29,772 439,535 3,652 5 397,577 40,374 dee 
Continental Bk 1,000 1,324 8,247 122 6,399 536 --- 
Chase National. 40,000, 39,707 615,838 -6,286 *561,346 45,710 2,448 
Fifth Avenue. . 500, 3,070 28,715 872 ct: ek) ee 
Garfield Nat'l. 1,000 1,882 16,391 470 15,88 
Seaboard Nat'l 8,000 12,260 136,237 604 126,953! 2,926 43 
Bankers Trust 20.000, 38,507 372,609 928 *316,90% 41,745) --.-.. 
Us Mtge & Tr 3,000 5,005 60,593 S79 53,307 5,008 ot< 
Guaranty Trust, 30,000 32,834 487,616, 1,321) 50,903 *444,470, 66,118) -__- 
Fidelity Trust 4,000 3.339 47,464 594 5,410 40,664; 4,240) awe 
New York Trust, 10,000 22,575 184,112 581) 19,323 140,962, 32,551 as 
FarmersL& Tr 10,000 20,979 145,887 616 14.769 *111,170) 19,937 cow 


Equitable Trust 30,000, 23,770, 300,574 1,157 32,156 *335, 290 27.760 —— 


Tctal of averages 373,000 571,041 5,784,433 41, 394613, 417 €4,5 2 8,701 642,33 39 23,529 


Totals, actual condition Oct. § 5,684,896 42,784 583,579c4,4 24.8 $50 646, 701 23, 730 
Totals, actual ev ndition Oct. 15,820,130 40,7555 96,586 ¢4.625,607 645,405 23,551 
Totals, actual condition |Sept.245,636,129 41,841619,194c4,424,361634,091 23693 


Stc-> Banks Not Members of Fed'l Res've Bank. 
State Bank. -_- 5,000, 6,041) 105,735 4,599 2,186 36,296 63,756) _..- 
Colonial Bank 1,400, 3,305 34,084 3,547; 1,723 27,810, 6,196) ---- 








Total of averages 6,400 9,347 139,819 8,146 3,909 64,106, 69,952)  ___- 
Totals, actual condition Oct. 8 14,261 7,800 4,476 64, 790 69, eee —o 
Totals, actual condition Oct. 1; 141,238 7,884 4,141 s 9,376 70,236 BM ses 
Totals, actual condition Sept.24 140,837 7,507 4,002 4.528 69,565, -..-. 
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Neu 
Capttal. Profits. Loans, Reserve Net Time Bank } 
Week ending |}————————- Discount, Cash wtih Demand De- Circw |; 
Oct. 8 1927. [Nat'l June 30 Invest- in Legal | Depustts. | posits. laiton. | 
ptate, * June 30 ments, Vaull. De post- 
[000 omitted.) [T'r.Cos. June 30 &c tortes. 
Average. Average Average| Average icerage Arge. 
$ $ $ bs $ $ $ 
Trust Companfies Not Members of Fed'l Res'’v e Bank 
Title Guar & Tr 10,000 19,642 69,076 1.795 4,727 42,.995| 2,299) --.-.- 
Lawyers Trust_.} 3,000 3,515 23,239 917 1,688 17,660' 1,729 aae 
5 =— ee ee —_ 2 ee eee ea Eee 
Total of averages 13,000 23,158 92,315 2 712 6.415 60,655, 4,028 = 
Totals, actual cojndition Oct 8 91,332 2,599 6,287 59,152} 4,011) -.-- 
Totals, actual cc@idition Oct 1 90,443 2,527 6,167 57 460 4,440) -_~. 
Totals, actual comdition Sept. 24 90,393 2,526 6,133 56,605, 4,475 --.-- 
Gr’d aggr., aege 392,100603,54 6. 016, 567 52,252 623,741 4,653, 462 716, 319: 23, 529 
Comparison with prev. week +92,786 +297 +10024 +70,270 +112 272, —74 
Gr’d aggr., act’ ear n Oct. 85,916,489 53, 183 594, 342 548, 792 720,650 23,7 730 


134 322 +: 


+179 


2,017 —12552 


Com parison is 2 prev. week 199.650 + 569 





Gr’d ager., aci’Jeondn O't. 16,051, 811 51,166 606,8 4 4. 748,442 720, 081 23, 551 
Gr’d agzgr., act'Acond’n S pt.24 5,867,359 51,87 $629.32 29 .545,489 708,131 23,693 
Gr’d agegr., ac’feond’n S*pt.175,976,792 50,345 587,120 y 647 ,232 720,686 23,583 
Gr'd ager., act’feond’n Sept.10 5,890,984 52,963673,313 4,659,533 715,228 23,459 
Gr’d age-.. act’Neond'n | sept. 35,833,217 46,950 630,354 4,626,115717,678 23,469 








Note.—U. 8. deposits deducted from net demand deposits in the general total 
above were as follows: Average total Oct. 8, $112,909,000 Actual totals Oct. 8, 
$111,722,000; Oct. 1, $114,687,000; Sept. 24, $114,687,000; Sept. 17, $114,687 ,000; 
Sept. 10. $703,000; Sept. 3, $1,766,000 sills payable, rediscounts, acceptances 
and other liabilities, average for week Oct. 8, $729,027,000; Oct. 1, $684,405,000; 
Sept. 24, $673,797,080; Sept. 17, $660,872,000; Sept. 10, $675,194,000; Sept. 3, 
$520,972,000. Actual totals Oct. 8, $719, 725,000 Oct. 1, $658,975,000; Sept. 24, 
$591,116,000; Sept. 17, $633,732,000; Sept. 10, $738,252,000; Sept. 3, $661,715,000 


* Includes deposits in foreign branches not included in total footings as follows: 


National City Bank, $244,031,000; Chase National Bank, $12,091,000; Bankers 
Trust Co., $40,241,000; Guaranty Trust Co., $76,665,000; Farmers’ Loan & Trust 
Co., $2,756,000; Equitable Trust Co., $98,927,000 3alances carried in banks in 


foreign countries as reserve for such deposits were: National City Bank, $39,557,000: 
Chase National Bank, $1,551,000; Bankers Trust Co., $904,000; Guaranty Trust 
Co., $2,919,000; Farmers’ Loan & Trust Co., $2,756,000; Equitable Trust Co., 
$7,450,000. 

c Deposits in foreign branches not included. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the 
actual condition at the end of the week is shown in the 
following two tables: 

















STATEMENT OF RESERVE POSITION OF CLEARING HOUSE KANKS 
AND TRUST COMPANIES. 
Averages. 
Cash | Reserve | } b 
Reserve | in i Towai | Reserve Surplus 
tn Vaull. |Depostiartes| Reserve. Required Reserve. 
Members Federal 3 $ $s b) 3 
Reserve Bank ‘ = 613,417,000 613,417,000'608,001,300| 5,415,700 
State banks*~ a 8,146,000, Y v0 9,000; 12,055,000) 11,539,080 515,920 
Trust companies* _ 2,712,000 415 000} 9,127,000 9,098 ,250 28,750 
Total Oct. 8 _ _- “10, 858 000 62 3,741, 000 634, 599, 000 628, 638,630} 5,960,370 
Total Oct 1 10,436,000 613,717,000 624,153,000 619,379,100) 4,773,900 
Total Sept. 24_- -; 10,541,000 611,148,000 621 689, 000 618,064,730 3,624,270 
Total Sept. 17___.1 10,644,000 627,133,000 637,777,000 630,912,040) 6,864,960 








——. “ —_-— 
* Not members of Federal Reserve Bank 
b This is the reserve required on net demand Ceposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank, in- 
cludes also the amvuunt of reserve required on net time deposits, which was as follows: 














Oct.8, $19,270,170: Oct. 1, $19,223,310; Sept. 24, $19,052,760; Sept. 17, $19,302,750:- 
Sept. 10, $19,248,420; Sept. 3, $19,343,220 
ceenaianenapeiaiamaaianibiine - 
Actual Figures. 
Cash | Reserve | “ 
Heserve | in Total | Reserve Surplus 
in Va | Deposttartes Reserve | Regutred Heserve 
Members Federal, $ $ $ | $ $ 
Reserve Bank | 583,579,000 583,579,000 594,631,530 —11, 05 530 
State banks* 7,800,000 4,476,000 12,276,000 11,662,200 $13°800 
Trust com panies* _ 2,599,000 6,257,000 8,846,000 8,872,800 13,200 
Total Oct 8 10,399,000 594,342,000 604,741,000 615,166,530 10,425,530 
Total Oct 1 10,41 Ll .000 606,894,000 617,305,000 641,077,560 —23,772,560 
Total Sept. 24 10,033,000 629,329,000 639,362,000 614,294,550 25,067,450 
Total Sept. 17 10, 586. O00 587.120,000 597,706,000 627,968,640 —30,262,640 
* Not members of fF eder: il Reserve Bank. 
a This is the reserve required cn net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in 
cludes also the amount of reserve required on net time deposits, whi ch was as follo 


Oct. 8, $19,401,030; Oct. 1, $1 9,410, 48i ¢ 


Sept. 10, $19,253,700; Sept. 


$19,362,150; Sept. 24 


3, $19,331,940. 


$19,022,730; Sept. 17, 





State Banks and Trust enieaiiet: 3 Not in Chen 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 

(Ftgures Furntshed Stute Banking Department.) 
Differences from 


by 


CHRONICLE 


Benke and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 





2117 














trust companies in Greater New York 
Clearing House are as follows 


City outside of the 


COMBINED RESULTS OF BANKS AND TRUST COMPANIBS IN 
GREATER NEW YORK. 




















Loans and Demand Total Cash Reserve tn 
Investments. Deposits. tm Vauite. Depostiartes . 
Week Endead— » $ $ $ 

St) Dinivenecwtedon 7,194,292,400 6,008 429,100 84,973,500 799,427,300 
"4 See ; 7,252,983,200 | 6,084,075,.000 &2,303,900 | 790,267,700 
OS, EE 7,197,444,000 5,978,960.700 80,355,400 773,532,900 
July a 7,267 ,488,800 | 6,082,939,600 80,744,400 | 797,870,400 
July Ditascsudmew 7,305,578,900 | 6,087,209,400 86,222,100 | 788,623,300 
3 SS 7,152,547,900 | 5,930,407,000 82,586,100 | 768,772,500 
De? Manasesede --| 7,.106,973,800 | 5,92) ,931.500 79,187,690 | 765,494,700 
2A 7,110,323,700 | 5,921,572,000 80,246,400 | 758,805,100 
De, Diiéocaawtus 7,181,.738,200 | 5,.950,261.700 80,359,900 | 776,669,200 
Dt: Ulcatsenbse sei: 7.177 ,325,100 5,931,055,300 80,989,500 768 301,300 
NG RECESS 7,115,836,600 | 5,879,977,900 79.489,400 | 763,241,000 
S— 7,069,889,900 | 5,845,207.700 78,875,900 | 751,445,600 
et SeReeeaae 7,107,725,500 | 5.901.639 100 78,364,200 | 765.329,800 
 Meteenekitned 7.179,503.300 | 5,916,180,700 82,029,500 | 763,450,100 
fo eee 7.276,682,800 5,990,245,100 83,361,800 771,680,400 
eet 7°290'010.700 5,885,011,200 81,144,800 | 760,449,500 
Oct. ea se 7,304,600 ,300 5,897 ,049,400 82,314,800 ' 760,172,500 

7,406 ,023,400 } 5,971,040,300 83,304,200 774,359,100 


Oct. 8 








New York City Non-Member Banks and Trust Com 
panies.—The following are the returns to the Clearing 
House by clearing non-member insitutions and which are not 
included in the “Clearing House Returns’”’ in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK 
CLEARING HOUSE. 
(Stated tn thousands of dollars, that 1s, three ciphers (000) omt#ed.) 








' 
| 














Loans, | Reserve 

CLEARING | Dis-' | Cash | with Nat Net 

NON-MEMBERS | Capital Net counts, | in Legal |Deman Tene 
Profuls.| Invest- Vault Depost- \Depostts ,Depostts. 
Week Ending | ments, tortes. 

Oct. 8 1927. é&c. 

Members of | Average. Average § Average | Average. 
Fed’! Res’ve Bank. 3 S$ ..] $ $ $ $ $ 
Grace Nat Bank~-- 1,000 1,970, 13,929 78 1,226 Y,01 4,106 

State Bank | | 

Not Member of the } | 
Federal Reserve Bank | | ' 
Bank of Wash Hts_ * S ¥ * * * + | * 
Trust Company } | | 

Not Member of the | | 
Federal Reserve Bank | } | 
Mech Tr, Bayonne. 500 687 9,188 319 190) 3.418% 8All 
Gr'd ager., Ot. 8 1,500 2,658 23,117 397 1,415 ‘all, 334. 9,976 
Comparison with prev. week -...-.- +85 —45 +9 + 103 +43 
Gr'd ager., Sept. 24 500 2.658 23,032 442 1,406 Ii1, 333 9,934 
Gr'd agzr., Sept. 10 1,500 2,658 23,077 406 Bare «SE sacece 
Gr'd ager., Sept. 3 1,500 2,658 23,228 470 1,396 12,010 59 
Gr'd aggr., Aug. 27 1,500i 2,658 23,055 404 1,356, 11,498 9,879 





* Bank of Washington Heights merged with Bank of Manhattan Ce. 

a United States deposits deducted, $154,008. 

Bills payable, rediscounts, acceptances aud other llabilities, $2,719,000. HBxeess 
in reserve, $60,920 decrease.. 





Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS 








Oct. 12 Changes from Oct. 6 Sept. 28 
1927 | ‘revtous Week 1927 1927. 
x $ s s 

Capital _ - - 77,150,000' Unchanged 77,150,000 177,150,000 
Surplus and prof fits 95, peg Unchanged | 95,462,000 95,462,000 
Loans, dise’ts & invest_\1,108,255,000 Dec. 5,708,000)1,113,963,000 1,102,001 ,000 
Individual deposits 687 166.000 Dec. - 30,069,000! 717,235,000; 678,863,000 
Due to banks 158,413,000 Dec. 4,083,000) 162,496,000) 147,839,000 
Time deposits 276,639,000 Dec. 316,000} 276,955,000, 378,602,000 
United States deposits 32,674,000 Dec. 1,280,000! 33,954,000 34,277,000 
Exchanges for Cl'g H’se}| 32,165,000 Dec. 18,752,000 50,917,000 27,111,000 
Due from other banks 91,364,000 Dec. 4,868,000) 96,232,000) 85,025,000 
a ve in legal depos’ ies 83,830,000 Dec. 1,659,000! 85,489,000) 81,808,000 
‘ash in bank 9,161,000 Dec. 21,000; 9,182,000 9,215,000 
= s've excess in F. R. 787, 000° Inc 219,000 _ 568, 000! __172,000 





Philadelphia Seuks.— 


‘The P hilade phis aC Yearing House 
return for the week ending (c!. 8, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults’’ 
is not a part of legal reserve. For trust companies not 
members of the Federal Keserve System the reserve required 

















Od. 8. Previous Week. 

TE Fe ee $1,389.456,400 Ine $8,637,000 

a i Nec datas ines hah Seeds akc de Gocdestecn nab tai cs dtr tn »,355,800 Ine 215,200 

da caclaae iad, i ba oe Shinde ech ly hw aaa 25,696,400 Ine. 477,200 

Deposits with Federal Reserve Bank ‘of New York 108,657,300 Inc. 2,157,600 

EE EE EE EE RR Pa 1,410,162,500 Inc. 6,827,000 
Deposits, eliminating amounts d ue ‘from reserve 
depositaries & from other banks & trust com- 

paniesin N. Y. City, exchange & U.S. deposits. 1,317,578,300 Ine. 3,720,900 

OY Ee a ee 81,670,300 Ine 4,855,000 

Percentage of reserve, 21.2%. 
RESERVE. 

State Banks-—— Trus’ Compantes—— 

CO $39,711,900 18.07% $99,997,600 15.74% 

Deposits in banks and trust cos_... 11,386,200 5.18% 30,574,600 4.81% 

CO eee $51,098, 100 23.25% $130,572,200 20.55% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State benks and trust companies combined on Oct. 8 was $108,657,300. 








is 10% on de mand deposits and includes ‘“‘Reserve with 
le gal depositarie s’’ and ‘‘Cash in vaults.” 
| Week Endea Oct. 8 1927. | 
Two Ciphers (00) | ——_—_—_—_—_—__—_—_-—_--——_—-| Oct. 1 | Sept. 24 
omitted. | Afembers of| Trust 1927 1427 1927. 
i \F .R.System'C Pom pentesy Total 
Pe | 53,300,0, 5,000.0) 58,300,0| $56,425,0] $5 56,425,0 
| Surplus and profits.......| 164.638,0| 18,044,0 182,682.0! 181,148,0| 181,148,0 


Loans, dise’ts & investm’ts|1013,541,0}| 51,326,0 1064,867,0 1022.990.0 1025,079,0 


| Exchanges for Clear.House| 36,420,0 313,0 36,553 ,0 45,362,0| 35,132,0 
Due from banks_.....-.-.- | 102,713,0} 16,0; 102,729,0, 104,571,0) 97,214,0 
3ank deposits. ....-.--- | 148,828,0| — 1,049,0| 149,877,0) 142,528,0) 143,168,0 

| Individual deposits__.....| 638,484,0} 30,901,0 669 ,385,0) 664,943,.0) 649,302,0 

| Time deposits_._.------ 173,964,0) 2,659,0' 176,623,0) 161,563,0) 158,629,0 
Total OO — 961,276,0| 34,609,0|) 995,885,0), 969,034,0) 951,099,0 
Res've with legal deposit’ y 4,276,0 4,276,0) 4,420.0 2,991,0 
er apg with F.R. Bank.-| 71,879,0 = : | 71,879,0| 69,701,0) 68,818,0 

Cash in vault *...-.-- 10,775,0) 1,538,0 12,313,0 11,477,0 11,567,0 
Total reserve & cash held. 82,654,0) 5,814,0| 88,468,0' 85,.598,0] 83,376,0 
Reserve required ......-. 71,462,0} 4,875.0) 76,337,0 74,356,0; 73,464,0 
Excessres.& enshinvault.!' 11,192,0 939.0 12,1310 1.949. 9,912.0 





* Cash in vault not counted as reserve for Federal Reserve members. 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Oct. 13 and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 2053, being the first item in our department of ‘‘Current Events and Discussions. 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS OCT. 12 1927. 


} 
| ane. 31 1927.| Aug. 24 1927. 





loct. 13 1926. 
| $ $ $ $ $ 
55.000) 1.665.739 ,000| 1,579,526 000 | 1.640.260 000) 1.615.271,000/1,329,143,000 
59.000 53 022.000) 43,238.000) 36,.670.000| 40.489.000| 57,044,000 


| 
‘Oct. 12 1927. Oct. 5 1927.) Sept. 28 1927.| Sept. 21 1927.| Sept. 14 1927.| Sept. 7 1927. 








RESOURCES. | $ $ | $ $ 
Gold with Federa! Reserve agents 1,604,948,000 1,561,864.000 1,630,529,000 1,657.7 
Gold redemption fund with U 8. Treas.) 47,954,000 45.695,000 48,010,000 55,1 








Gold held «xelusively agst. F. R. notes 1,652,902 ,000 1,607 559,000 1,678,539 000) 1,712,.914,000/1,718 761,000! 1,622 764.000) 1,676,930 000) 1.655 160.000 |1,386,187,000 
Gold settlement fund with F R. Board_.| 661,099,000, 704,.384,000' 639,749,000\ 614.774.000| 596.363,000| 694,143.000| 631.491 000) 643.573.000| 817,152,000 
Gold and geid certificates held by banks | 657,497,000| 653,841,000, 670,565,000) 666.508,000| 668,548,000 673.786.9000) 689.502.000| 710.308.000; 615,583,000 

Total gold reserves 2,971,498 ,000 2,965.78 
Reserves other than gold | 132,396,000) 136,77 

4.000 \3,102,558.000 3,126,205,000 3,132,632 000/3,124.041 .000|3,125.242 000 3, 145.736 .000/3.157.504,000|2,945,227,000 
000 51,150,000 51,593,000 53,646 000) 54,339.000| 45,596,000 48.050 .000 53.039 000) 47,184,000 

Bills diseounted: | | ‘a | | 
Secured by U. 8. Govt. obligations - -- 2.753.000) 2,557,000} 228,011,000) 216,936,000) 202 847.000) 241,953.000) 217.817.000) 217,677.000 339,205,000 
Other bills discounted 237 .496,000| : 928.000! 202,301,000 197,629,000! 172,487,000) 207,531.000|) 182.707.000) 196.480.000| 364,696,000 


Total bills discounted ‘ 000 485,000) 430,312,000; 414,565,000 375,334.000| 449.484.000| 400.524 000) 414.157.000| 763,901,000 
Bills bought in open market.......---- | 274,361,000) 262,165 000) 242,148,000; 218,660,000; 226.717,000| 197,306,000} 185,.128.000| 178.809 000) 291,312,000 
U. 8. Government securities: | | 
2! 000) 255,972,000} 253,515,000) 253,741,000, 280.188.000| 227.700.000| 212.077.0060) 203,557.000| 53,803,000 
Treasury notes 3: 000| 126,624.000| 134,559,000 127,138,000) 123,181.000| 108.603.000 99.642. 000| 89 333.000) 135,516,000 
Certificates of indebtedness----.---- 35,000) 2,277,000) 106,278,000) 102,664,000) 96,207.000) 153,166,000) 161.095.000) 151.931.000) 118,849,000 








~ se | | sata 
4,000 2,988,853 ,000 2,994. 196.000) 2.983.672 ,000'2.989 693 .000/2.997 .923,.060)3.009 841 ,G00|2,818,922,000 
4,000 137,352,000 139,438,000) 140.369,000| 135,549,000) 147,813.000) 147.663.000) 126,305,000 








Total U. 8. Government securities | f 29,000) ¢ 873.000' 494,352,000| 483.543.000! 499.576.000| 499.469.000| 472.814.0000! 444.821 000) 308,168,000 
Other securities (see note) i 000} 820,000) 820 WOO 820.000 320.000 320,000} 320.000 | 320.000 3,700,000 











} 
Total bills and seeurities (see note)...-|1,215,5 000/}1,230,343 000) 1,167,632 ,000, 1,117,588,000 1,101,947 ,000) 1,146, 
Gold held abroad i , eamen | bate ea “ a : aig aes | 

Due from foreign banks (see note) 563,000) 563,000 823.000 2 12 267.000 12.248.000 23.629.000) 718,000 
Uncollected items 265.000 24,370,000, 653,183,000) 720.040.000 897.000; 689.214.000) 603.366 000) 609.876.000| 747,408,000 
Bank premises ! 000} 59,609,000) 59,609,000 59 580.000 59.580.000 59.579 000) 59.455 000 59 452.000 60,014,000 
All other resources f 000} 3,640,000) 13,205,000 14,052,000 19,691,000 19,512,000} 17.747 .000) 17.032 000) 13,789,000 


Total resources 5,2 5,000/5,182,233,000/5,072,479,000 5,099 361,000 5.220.757 ,000| 5,097 .990 .000 | 4,945,388 .000 | 4.958.639 000 5,121,421,000 
LIABILITIES | | | | | | 
F. R. notes in actual circulation 33,829,000)1, 049,000) 1,705,765 ,000) 1,700,522 ,000/ 1,707 .584 000) 1.720,715.000 1,676 440.000) 1.670.831 ,000/ 1,756,299,000 
Deposite— | 
Member banks—reserve account - - - - 324,338,000) 2,260,378 ,000|2,336,548,000)2,311.070.000 2,324,989. 000/2,318.415.000 | 2,298 880 .000/ 2,305,727 000 2,217 ,091,000 
Government (05,000 37,215,000} 24,507,000 22,894. .000 12, 000 20.803.000 12,.699.000} 19.247 .000 30,560.000 
Foreign banks (see note) ‘ 5,369,000 5,382,000 5,791,000} 5,519,000 5.324.000} 5.487 .000 5,536 000} 4.935.000) 5,894,000 
Other deposits .454,000 23,3! .000) ‘ 2,922,000} 23,217,000 24.674.000; 23 054.000, 24.168.000| 23,973.000, 20,681,000 
= = } - _ - - — 


ie PR th 5 ae ee ee te 





: : , nemanengena = 
Total deposits —— 000 2,426,327 000) 2,389,768,000] 2.362.700 000! 2,367 .486 000) 2.367.759 ,000/ 2.341.283 000 2.353.882 .000|2,274,226,000 
Deferred availability items..._..--- | 704,844,000 6 38.000) 602,290,000) 662,030,000) 771.929.0000) 636,403,000) 555,.002.000) 561.147.000| 725,275,000 
Capital paid in $1, 000 3 000\ 130,960,000) 136,856 000} 130 000| 130.668.0000) 130.727.000| 130.730.000| 123,901,000 
Surplus 775,000) ; 775,000; 228,775.000' 228.775,006 228 5.000; 228.775.0000!) 228.775.0000, 228.775.000! 220,310,000 
All other liabilities ae 5,319,000 000 14,921,000) 14,468,000 14.: 000) = 13,670.000) 13,161,000 13.274.000| 21,410,000 
—_ o_ - - - — | ~~~. ~---—- —— — — — ; —————-- | ——_________. 
Total liabilities an availa 905,000 5,182 ,233,000)5,072,479,000 5,099,361 ,000/5,220,757 000) 5,097 ,990.000 4,945,388.000/4,958,639.000/5,121,421,000 
Ratio of gold reserves to deposit and | | | | | 
F. R. note liabilities combined -- ~~ - - -| 71.8 71.5% 73.0% 73.7%\ 3.2% 73.1% | 74.69, 74.8% 69.9% 
Ratio of total reserves to deposit and | 
F. R note liabilities combined - - - - - O% 9 76.39% 77.1% 76.7% | 76.4% | 78.3% 78.5% 73.1% 
Contingent liability on bills purchased | | 
for foreign correspondents........---| 201,$ ( .000|) 186,455,000) 182,582,000) 182, 000 165,746,000) 162.087.0000 43,981,000 
— — = = = = = — = = — = ~ — = -- = —— | — —_—-— | ———__—_______-.— 
| ‘ ; } 7. ~ | 2 | 2 $ ? 
1-15 days bills bought in open market | 130,005,000 33.000! 111,362,000 96.851.000); 115 5.090) 113,661,000) 107,871,000) 106,034,000! 91,107,000 
1-15 days bills discounted sis 361,063,000 53.000! 354,775,000) 339.870.0060] 290.850.000) 361,766.000! 367.428.000| 317.677.000! 552,134,000 
1-15 days U. S. certif. of indebtedness - 45,000 593,000 1,442,000 33,034,000 82.055.000|  90.497.000) 445.000} 1,475,000 
1-15 days municipal warrants = +e : : Mteneknael A re es, 
16-30 days bills bought in open market -| 33,966,000 34.000 46 948,000 . 000 41.103.009 30.297 006 29,169,000 29.818.000| 55,152,000 
16-30 days bills discounted _......_----|} 158,000 21,277,000 22,886,000 22,750,000 26.386 .000 26.909 000 21,396 000 21.681.000, 42,886,000 
16-30 days U. 5. eertif. of indebtedness , . 4.429.000 5.000 69.340 .000) 
16-30 days municipal warrants ae 20,000 000 20 000 a Ey Se Pe a eer eS 
31-60 days bills bought in open market -| 56,081,000 53,775,000 60,278 OOF 55,912,000 },047. 33,759,000 27 835.000 24.604 .000) 76,556,000 
31-60 days bills discounted ee - 28,740,000 246,000 31,560,000 030,000 35.639, 37 .927 .000 42,029,000 42,921,000! 65,550,000 
31-60 days U.S. certif. of indebtedness.| — ” ‘ a ali jane . | _| - nae 
31-60 days municipal warrants ; 20.000 0.000 20.000 20.000 } _ 
61-90 days bills bought in open market ‘ 563,000 14,1909. 000 17,739,000 , 25.C00 21,2235.000 17.02% ,000 17.486 .000 16,234,000 55,991,000 
61-90 days bills discounted 7 000 17,960,000 19,107 ,0OU S 000 3.¢ .000 18,647 ,000 23,740,000} 26 444.000) 37,634,000 
61-90 days U. 8. certif. of indebtedness — ‘ j | | 43,811,000 
61-90 days municipal warrants. ae aa . - teal br ee Maven 
Over 90 days bills bought in open market 3,045.6 3,103,000 4.453.000 : a 2.607 .000 2.7#7,000 2.119.000} 12,506,000 
Over 90 days bills discounted 3,45: 3,167,000 3,352,000 3.4 d 3,538,000 5,931,000 5.434.000 5,697,000 
Over 90 days certif. of indebtedness - -. .| 190, 20,684,000! 104,836,000 000 53,173.000| ) peepee, 82.146 .000) 73,563,000 


oe 20.0 | 


Over 90 days municipal warrants | 


F. R. notes received from Comptroller__/2,901,096,000 2 669,000 2,918,127 000) 2,914,873 ,000 2,900,639, 000) 2,889 860 000 2,885,232 .000) 2.883.884 .000'2,914,314,000 


F. R. notes hied by F. R. Agent } 795,225,000, 806,250,000; 806,165,000) 798,305,000) 808.275.000| 814,215.000) 845,375,000) 841,595.000| 851,172,000 





r’ Issued to Federal Reserve Banks 71,000 2,102.419,000 2,111,962 ,000'2,116,568,000 
How Secured— | | | | | 

By gold and gold certificates__ 3,332,000 631,000, 411,830,000) 410,831,000) 420,276,000; 421,876.000| 421.875.000| 413.276.0000! 306,428,000 

Gold redemption fund 992,000 104,556,000 91,210,000 96,916,009) 100, 5.000! 102 006.000) 94.611.000) 06 938.000) 105,902,000 

Gold fund—Federa) Reserve Board_-___/'1, 624,000 1,050,677 ,000 1,127,489,000) 1,150,000 .000) 1,145.417,000! 1.055.644 000! 1,124,274.000/1,105.057.000| 916,813,000 

By eligible paper 574,592,000 705,356,000, 634,517,000) 595,740,000) 567,211,000) 616,489,000) 553.416.0006) 567,172.000) 947,286,000 


———= = | 


| 


2.092,: 000) 2,075,645 000 | 2.039.857 .000| 2.042.289 .000 2,063,142,000 


79,540,000 2,267,220,000 2,265,046,000 2,254,495,000/2,232.950,000'2,196.015 000!2.193.676,000!2.182 443 ,000'2,276,429,000 

NOTE .—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 

to foreign correspondents. In addition, the caption, ‘All other earning assets,’ previously made up of Foreign Intermediate Credit Bank debentures, was changed to 
Other securities,"’ and the caption, “Total earning assets’ to “Total bills and securities." The latter item was adopted as a more accurate description of the total of 
= discounts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS OCT. 12 1927. 





Two ctphers (OO) omitied. . | Ps . | | a | | | - 

Federal Reserve Bank of — | Total. | Boston. | New York.| Phila. | Cleveland .| Richmond) Atlanta. Chicago. | St. Louts.;Minneap.| Kan. City| Dallas. | San Fran. 

i | _ | | ante 
RESOURCES. a . . a. 2. oO ee. Fee ee ee oe ye Cee ea 

Gold with Federal! Reserve Agents) 1,604,948,0 129,756,0) 281,214,0 126,191,0 219,285,0 23,250,0 167,122,0 273,483,0| 43,715,0) 58,860,0| 55,264,0 


Gold red'n fund with U.8. Treas. 47,954,0; 5,126.0 15,087,0 11,184,0; 2,671,0  2,768,0, 1,828,0 985,0| 1,379,0) 1,112,0; 2,146,0 











Gold held excl. agst. FR. notes) 1,652,902,0 134,882,0' 296,301,0 137,375,0 221,956,0| 26,018,0 168,950,0 274,468,0) 45,094,0| 59,972,0) 57,410,0 : 
Gold settle’t fund with F.R.Board| 661,099,0| 43,500,0| 241,310,0| 47,273,0 37,685,0| 10,266,0' 16,233,0 140,826,0! 18,943,0) 15,209,0) 30,130,0 ,849.0 
Gold and gold certificates | 657,497,0) 34,347,0) 409,323,0, 27,893,0; 37,137,0| 21,521,0) 7,552,0,; 56,228,0| 10,423,0| 7,422.0) 7,522,0| 7,059,0 


Total gold reserves 2,971,498,0 212,729,0| 946,934,0 212,541,0 296,778,0, 57,805,0 192,735,0 471,522,0| 74,460,0, 82,603,0| 95,062,0 3 
Reserves other than gold 132,396,0, 13,029,0| 24,347,0; 9,140,0; 9,391,0) 4,192,0, 11,825,0, 21,352,0) 12,909,0| 3,886.0} 5,521,0) 8,268,0 6 
9 





Total reserves 3,103,894,0 225,758,0) 971,171,0 221,681,0 306,169,0 61,997,0 204,560,0 492,874,0| 87,369,0) 86,489,0)100,583,0! 75,974,0 269,269, 
Non-reserve cash 50,328,0| 5,337,0) 15,872,0 930,0| 2,675,0| 2,991,0) 3,940,0| 6,901,0| 3,302,0 ,.295,0} 2,509,0 ,817,0| 2,759, 
Bills discounted: | | | | | | } | 


9 

| | | j 
Sec. by U. 8. Govt. obligations} 192,753,0 18,768,0| 36,644,0 22,348,0, 33,748,0| 9,760,0| 4,384.0) 20,936,0) 12,134,0) 4,592.0 2,227.0) 2.035,0| 25,177, 
Other bills discounted 237,496,0, 15,164,0) 83,143,0) 13,056,0) 20,842,0) 19,254,0) 18,121,0, 12,107,0| 6,671.0) 1,901.0) 10,289,0| 2,762.0! 34.186. 


Total bills discounted 430,249,0) 33,932,0 9,787,0| 35,404,0| 54,590,0, 29,014,0| 22,505,0, 33,043,0) 18,805,0, 6,493.0 12,516,0| 4,797.0 59,363, 
Bills bought in open market 274,361,0; 28,873,0) 2: 11,940,0) 16,620,0) 33,251,0) 2,404,0, 25,014,0; 3,866,0) 10,186,0; 9,822,0| 11,672,0) 9.58 
| i | { | | | | 


U. 8. Government securities: | | | 
44,496,0 18,204,0) 11,165,0; 19,590,0 17,547,0) 26,07 
25,0, 6,425,0' 3,481,0, 14,375,0, 11,424,0, 7,369,0 8,021,0 7,196.0, 9,743 
73,0; 8,405,0| 3,244,0 15,356,0| 6,972.0 4,346,0, 7,471,0, 6,280.0! 9,977, 
Total U. 8. Govt. securities__.' 510,129,0' 27,049,0' 105,216,0 36,222,0 55,585,0 27.4 


| 
258,780,0 12,415,0) . J 13,395,0 32,887,0 12,625,0| 6,263,0 
Treasury notes 133,114,0| 7,472,0 , 2, 9,376.0 13,8 
Certificates of indebtedness.._| 118,235,0) 7,162.0 26,698,0 13,451,0; 8,8 








55,0 12,988,0 74,227,0 36,600,0 22,880.0 35,082.0 31,023,0' 45,802. 
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RESOURCES (Concluded)— ! 
Two ciphers (00) omitted. Total. Boston. | New York.| Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. | St. Louts.| Minneap.|Kan. Ctty| Dallas. |San Fran. 
g $ s $s 3 $ $ 3 $ 
Other securities.........._.... BEL evcceel . chascch Seaebel eneseus ) aaenee 77a wetnel <aedas $20,0 bee wi ~~. 
Total bills and securities... -_-.- 1,215,559,0) 89,854,0| 336,128,0) 83,566,0/126,795,0) 89,720,0 38,197,0/132,284,0| 59,271,0] 40,079,0| 57,420,0| 47,492,0 114,753,0 
Due from foreign banks. ........ 563,0 36, 212,0 47, 51,0 25, 20, 67,0 21,0 15,0 , 17,0 34,0 
Uncollected items.............- 775,265,0| 67,742,0| 186,343,0) 59,991,0, 61,982,0) 75,533,0) 34,996,0| 80,774,0| 55,061,0| 20,807,0| 55,760,0) 32, 116.0 44,160,0 
Bank premises.__............- 59,774,0| 3, 0 16,276,0| 1,749,0) 7,119,0 ,564,0} 2,901,0| 8,667.0) 3,957,0| 2,774,0| 4,475.0| 1,827.0| 3,519.0 
All other resouwrces............-. 13,522,0 122,0 4,429,0 138,0| 1,061,0 71,0) 1,447,0) 1,486,0 76,0) 1,496,0 498 0) 619,0) 879.0 
Total nryy se aeneawed 5,218,905,0,392,795,0)1,530,431,0, 368, 102,0,505,852,0|233,301,0/286,061,0|723,053,0|209,857,0]152,955,0 221,263,0|159.802.0 05.5780 
F. R. pees ip actual cir on. | 1,733,829,0'143,513,0) 365,052,0/136,435,0/216,124,0) 69,478,0)162,898,0/241,182,0|) 49,624,0) 62,175,0| 64,985,0 enpunseimas 
Member bank—reserve acc’t_- 2,324,338,0)155,114,0) 879,142,0/140,252,0| 187,962,0 ae 992,0) 66,595,0/351,526,0| 79,816,0) 55,559,0| 87,616,0 cnteksleeseine 
Government.........-....-- ,806,0} 719,0| 1,223.0, 897.0}  647,0| 1,753,0| 2,097.0) 492.0] 1,320.0] ‘757: 950,0| 1,033,0| ‘918.0 
Fi Rea rgete ope, 5,369,0 383,0 ,680,0 490,0 541,0 265,0 9,0 704,0 219,0 153,0 189,0 179,0 $57,0 
ee GL, concknnsvoctas 62,454,0 105,0 15,847,0 174,0 945,0 183,0| 9,579.0) 1,092,0) 14,678,0} 6,248,0| 9,575.0 31,0} 3,997.0 
,. . ee 2,404,967,0 156,321,0| 897,892,0 141,813,0'190,095,0| 72,193,0| 78,480,0\353,814,0| 96,033,0| 62,717,0| 98,330,0 67,469,0 189,810,0 
Deferred availability items_-.-.... 704,844,0| 65,420.0| 162,562,0 54,799,0) 60,330,0) 72,223,0) 29,136,0) 76,138,0) 47,709,0| 16,509,0; 43,919,0) 31,192,0| 44,907,0 
Ge UD Elsa ccnceteccconad 131,171,0| 9,462.0 39,697,0| 13,243,0| 13,939,0) 6,253.0) 5,142,0| 17,310,0) 5,293,0) 3,011,0| 4,220.0} 4,280.0) 9,321.0 
Surplus setencsensst, EET eae 61,614,0| 21,267,0| 23,746,0) 12,198,0) 9,632,0) 31,881,0) 9,939,0) 7,527,0) 9,029,0) 8,215.0) 16,121,0 
All other liabilities......-.--..- 15,319,0 473,0 3,614,0) 545.0} 1,618,0 956,0 773,0| 2,728,0) 1,259,0) 1,016,0 780,0 607,0 50,0 
Total naan... nbechnduen 5,218,905,0\392,795,0 cameos cate 505,852,0|/233,301,0/286,061,0/723,053,0|209,857 ,0| 152,955,0/221,263,0 159,862,0_435,373,0 
Memora . 
Reserve ratio (per cent).......-. 75.0 75.3 76.9 79.7 754 43.8 84.7 82.8 60.0 69.3 61.6 65.7 74.0 
Contingent liability on bills pur- 
chased fur foreign correspond'ts| 201,956,0) 14,962,0 57,721,0, 19,152,0) 21,147,0| 10,374,0| 8,179,0| 27,530,0) 8,578,0) 5,985,0| 7,381,0} 6,982.0) 13,965,0 
F. R. notes on hand (notes rec'd 
from F R Agent less notes in 
Ck tc adaned 372,042,0' 30,530,0| 117,477,0' 26,756,0' 34,423,0' 10,473,0) 28,936,0' 48,645,0! 8,536,0' 5,317,0| 7,875.0! 7,239,0) 45,835,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS OCTOBER 12 1927. 

Federal Reserve Agent at— Taal. Boston. | New York. | Phtla. |Cleveland.| Richmond) Atlanta. | Chicago. |St. Louts.| Minneap.|Kan. City) Dallas. | San Fran. 
Two ciphers (00) omttted. x $s $ $ 3 $ $ $ $ $ $ 4 $ 
F.R.notes rec'd from Comptroller|2,961,096,0 244,243,0| 771,609,0/207,191,0 271,537,0| 103,205,0 244,574,0|433,327,0) 76,260,0) 88,026,0)110,760,0| 69,765,0|280,599,0 
F.R.notes held by F. R. Agent..| 795,225,0; 70,200,0) 289,080,0 44,000,0) 20,990,0) 23,254,0) 52,740,0/143,500,0/ 18,100,0| 20,534,0) 37,900,0| 14,427,0) 60,500,0 
F. R. notes issued to F. R Bank~/|2,105,871,0|174,043,0, 482,529,0 163,191,0/250,547,0 79,951,0| 191,834,0/ 289,827,0) 58,160,0) 67,492,0) 72,860,0) 55,338,0|220,099,0 

Collateral beld as security for 

F. R. notes issued to F R. Bk. 
Gold and gold certificates._..| 406,332,0| 35,300,0) 215,150,0)  -__.-- 40,000,0| 20,084,0) 18,118,0) —____- 8,100.0} 12,267,0) --..-..-. 17,313,0; 40,000,0 
Gold redemption fund---_-..- 103,992,0| 15,456,0 21,064,0) 8,314.0) 14,285,0| 3,166,0) 7,604.0) 1,483,0) 2,615.0} 1,593,0) 4,404,0) 3,240,0| 20,768,0 
Gold fund—F. R. Board. .-.|1,094,624,0| 79,000,0 45,000,0/117,877,0|165,000,0) — . -__. 141,400,0/272,000,0; 33,000,0) 45,000,0 ,860,0) 20,000,0)125,487,0 
Hiigible paper............. 674,592,0| 62,805, - 214,592,0| 38,075,0| 69,723,0, 60,307,0| 24,772,0) 57,918,0) 22,531,0) 16,410,0| 22,253,0) 16,413,0| 68,793,0 
Total collateral. ......... 2,279,540,0 192,561,0' 495,806,0!164,266,0'289,008,0' 83,557,0 191,894,0' 331,401,0' 66,246,0' 75,270,0' 77,517,0 56,966,0 255,048,0 





Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the 660 member banks from which weekly returns are obtained. These figures are always a week behind 
Definitions of the different items in the statement were given in the statement 


those for the Reserve banks themselves. 


of Dec. 12 1917, published in the “Chronicle” of Dec. 29 1917, page 2523. 
for the latest week appears in our department of “Current Events and Discussions,” 


we also give the figures of New York reporting member banks for a week later. 


The comment of the Reserve Board upon the figures 
on page 2053, immediately following which 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 


BUSINESS, OCTOBER 5 1927. 


(In thousands of dollars ) 



























































Federal Reserve Dtstrid— Total. Boston, | wew York| Phila. \ctevetand. Richmond) Atlanta. | Chicago. | St. Louts.|Minneap.| Kan. City| Dalias. | San Fran. 
$ ' i Ria ae oe 2S oo $ < < ¢ $ 
Loans and investments—total..-... 21,147,821 1,505,564 7,968,705 1,230,384 2,117,377) 702,879) 619,937 3,040,970) 712,340) 370,177 625,928| 423,726 1,829,834 
Loans and discounts—total-_...... 15,092,192 1,044,269 5,747,092) 813,777 1,412,560) 533,134' 501,967 2,248,422) 513,416| 250,714 414,144 328,150 1,284,547 
Secured by U.S. Gov't obliga’s..| _ 122,817| =a 43,923) 8 620] 17,925 4, 760) 5,162} 17,231 4,570} 2,325 4,060! 2,650) 5,109 
Secured by stocks and bonds_.--| 6,167,896} 391,329 2,679,353) 416,208) 599,540) 157,749} 118, 872: 982,719) 207,153 80,086} 120,275 83,059) 331,553 
All other loans and discounts. --.- wamieid 646,458)\3,023,816, 388,949) 795,095) 370,625) 377,933,1,248,472' 301,693) 168,303] 289,809} 242,441| 947,885 
Investments—total _._..........- 6,055,629) 461,295)2,221 613) 416, mad 704,817; 169,745) 117,970) 792,548) 198,924) 119,463) 211,784) 95,576) 545,287 
U. 8. Government securities__..| 2,601 621) 153,344) 984, 287) 117, 024! 310,850 80,41 1 56,768) 313,829] 74,726 63,857} 100,042 64,859, 281,624 
Other bonds, stocks and securities} 3,454,008, 307,951|1,237,326| 299, ,583| 393,967 89,334 61 _ gt cia 55,606; 111,742 30, si 263 ,663 
| 
Reserve balances with F. R. Bank..| 1 (712,525) 100,962; 778,326 84,303) 130,473| 43,321) 40,814) 266, 994) 48,096 26,180) 53,740 31,832| 107,484 
Ge Oe WES sdncececsvebestesos 263, 909) seme 73,664, 15,410) 29,829) 13,753) eet 44,024) 7,711 5,899) 12,291 9,667 21,961 
| 

Net demand deposits. ...........- 13,418, on) 958,965 5,853,997) 790,434 ' 1,026,467 395,281) 336,323/1,852,51 A 410,153) 234,598) 486,310) 290,510) 782,771 
See GRO. « ccsetvoqneoceceases 6,356,138 480 489 1,499 721) 273,472| 920,228) .238,755| 240,330.1,127,195| 238,622) 125,416) 157,944) 110,113) 943,853 
Government deposits..........-.-- 336,287; 31,669) 130,491 mts 23,147 11,259} 17,242 33,283 7,989 1,420 4,183 11,614 30,212 
oe GR THR. ccccctescesseess 1,273,937 64,400; 153,803 59, 749) 114,643 67,113 95,584| 237,065 57,955 71,308) 115,983 73,983| 162,351 
DUS OP ROME. cdcccescesccoawense 3,587,307| 159,360/1,331,574, 190,144) 265,952; 128,760) 141,844) 639,881) 144,118) 112,654) 215,598) 126,943; 230,479 
Borrowings from F. R. Bank—total 319,907| exit 148.3181 12,211 32,758 15,637 11,496 24,691 11,874 275 6,340 1,956 39,263 
Secured by U.8. Gov't obliga’ns.| 189,958] 9,905] 98,761| 5,375} 18,065 5,592, 3,013) 19 .335| 9,420 275 2,470 1,555} 16,192 
Bt Gc sevbndecnceetssanscwce ery 10,383 44,357 | 6,836 14,693 10,045 8,483} 5, "7 Ff | eee 3,870 401 23,071 
Number of reporting banks_...-.-..- 660! 36 86! 48 71 67) 33 97 31 24 65 45 57 
































Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business October 12, 1927 
in comparison with the previous week and the corresponding date last year: 





Oct. 
Resources— 


Gold with Federal Reserve Agent 281, 214, 000 


_ 1927. Od. 5 1927. 


Oct. 13 1926. 
$ $ 
241,214,000 283,819,000 

















Gold redemp. fund with U. 8. Treasury. 15,087 ,000 16,768,000 11,121,000 
Gold held exclusively agst. F.R. notes. 296,301,000 257,982,000 294,940,000 
Gold settlement fund with F. R. Board. 241,310,000 290.620.000 289,026,000 
Gold and old certificates held by bank. 409,323,000 413,540,000 367,047,000 
SS OS CITE. ca ccentsctéocoose 946,934,000 962,142,000 951,013,000 
Reserves other than gold_............. 24,237,000 25,607 .000 25,316,000 
| - 971,171, 000 987,749,000 976,329,000 
SIGNED Bcc oc cececsneassncece 15,872,000 15,436 ,000 13,620,000 
Bills discounted— 
Secured by U. 8. Govt. obligations... 36,644,000 110,947,000 126,364,000 
Other bills discounted.............. 83,143,000 62,538,000 77,906,000 
Total bills discounted._............ 119,787,000 173,485.000 204,270,000 
Bille bought in open market_.........- 111,125,000 104,528,000 53,554,000 
U. 8. Government securtties— 
Dt i. itubuidbelkeboedbdetdbawded 44,117,000 42,562,000 1,322,000 
es BE... nccconcbaebéwoseee 34,402,000 29,459,000 24,140,000 
Certificates of indebtednegs......... 26,697,000 28.990 ,000 30,562,000 
Total U. 8. Government securities.. 105,216,000 101,011,000 56,024,000 





Total bills and securities (See Note)... 336,128,000 





379,024,000 313, 848, 000 





Resources (Concluded) — 
Gold held abroad 


Due from foreign banks ( (See “Note)-- 


Uncollected items 
ey SEE, socanésestonsde 
All other resources 


TAabtitites— 


Fed'l Reserve notes in actual circulation. 


Deposits—Member bank, reser 
Government 
Foreign bank (See Note) 
Other deposits 


Total deposits 
Deferred availability items 
Capital paid in 
Surplus 
All other liabilities 


Total lHabilities 


Ratio of total reserves to de 


Fed'] Res've note Ilabilities combined - 


Oct. 12 1927. Oct. 5 
3 3 





1927. Oct. . 1926. 

















Contingent liability on bills purchased 


for foreign correspoudence-_ 


cence 212,000 172.000 718,000 
csceccce 186,343,000 187,254,000 172,995,000 
suimenwe 16,276,000 16,276,000 16,740,000 
Secsscce 4,429, 000 4,058,000 2,659,000 
senceees 1,530, 431 ,000 1,589,969,000 1,496,909,000 

365,052,000 366,536,000 381,742,000 
ve acct.. 879,142,000 924.828.000 833,514,000 
eccacces 1,223,000 22,877 .000 9,557,000 
ecncesce 1,680,000 1,693,000 1,318,000 
enececes 15,847,000 15,967,000 11,214,000 
concecce 897,892,000 965,365,000 855,603,000 
é0ccucne 162,562,000 153,231,000 159,871,000 
duvdnenn 39,697,000 39,627,000 35,764,000 
cacccece 61,614,000 61,614,000 59,964,000 
piasdcadas tall 3,614,000 3,596,000 3,965, eee 
secccece i, 530, 4: 31 ,000 1 .589,969.000 | 1, 496, 909, 000 
posit and 9 pees 
76.9% 74.2% 78.9% 
seedeece 57,721,000 53,061,000 11,090,000 





foreign correspondents. In addition, the caption 
securities," and the eaption ‘Total earning assets” to 


“All other earning assets,” 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 
previously made of Federal Intermediate Credit bank debentures, was changed to ‘‘Other 
**Total bills and securities.’ 


The latter term was adopted as a more aqcurate description of the total of the dis- 


counts, aceeptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated are the only items included therein. 
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Hankers 
Wall Street, Friday Night, Oct. 14 1927. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 2111. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 








STOCKS. | Sales Range for Week. Range Since Jan. 1. 
Week Ended Ocdt.14. | for 
Week. Lowest. Highest. Lowest. Highest. 








Par. Shares $ per share. 


Rallroads— 
Ate Bee asterdce 100 16 49% Oct 14 49% Oct 14) 49 Feb 59% July 
Buff Roch & Pitts pf_ 100 30105% Oct 11106% Oct 8 102% Junell0 Mar 
Buff & Susq pf vtc..100 30 51 Oct 11 51% Oct 8 40 Apr 58 June 
Canadian Pacific Ist pfd_| 4,700190 Oct 10194 Oct 10 90 Oct 196 Oct 
Cleve & Pittsburgh - . .50 10 82 Oct 13 82 Oct 13) 73 Feb 82 Oct | 
Cuba RR pref...-.-- 100 300 82 Oct 10 82 Oct 10' 79% Apr 85 =June 
Det & Mackinac pref 100 30 70 Oct 11 70 Oct 11) 55 Mar 70 Oct 
Duluth 8S & A.....100| 100 3% Oct 13, 3% Oct 13) 2% Apr 5% Jan 
Gt Northern pr ctfs__100 3,200 984% Oct 10 99 Oct 8 85% Mar!10l Sept 
Havana & Elec Ry-..-..* 100 20% Oct 10 20% Oct 10| 20% Oct 30% Jan 
Preferred........- 100 400 78 Oct 10 78 Oct 10 76 June 83% July 
Hocking Valley.-....100 30 375 Oct 13375 Oct 13 200 Jan 375 Sept 
Ill Cent Leased Line.100 330 80% Oct 13, 82% Oct 14| 76% Mar 83% May 
Iowa Central. -..-.-.-- 100 200 2 Oct 11. 2% Oct 11; 1 Jan| 6% Feb 
Morris & Essex. -.-.-...50 40 86 Oct 10 86% Oct 14 80 Feb 86% Oct 
Nash Chatt & St L._100 600 191 Oct 10204% Oct 13 169 July'210 Oct 
Nat Rys of Mex 2d pf 100, 1,900 2 Oct 8 2 Oct 8 1% Aug’ 2% Sept 
N Y & Harlem--.--.-.-- 50 20170 Oct 13170 Oct 13 168% Maris5 Apr 
N Y Central rights._...'68,800 6% Oct 10 6% Oct 10| 4 June 7% Oct 
NYNH &H pref_.10019,100111% Oct 14112 Oct 14111% Oct141% Oct 
Northern Pacific ctfs_100| 2,600 92% Oct 10 94 Oct 11) 84 July 95% Aug 
Pacific Coast Ist pref 100, 10 47 Oct 11 47 Oct 11) 45 Apr, 62 Feb 
Pitts Ft W & Chipref 100 240159% Oct 11/160 Oct 11 147 Mar 160 Oct 
Southern Ry M&Octf100' 100 83% Oct 8 85 Oct 10! 80 July 85 Oct 
Twin City Rap Trans 100) 100, 51 (Oct 13) 51 Oct 13, 49% June 65% Feb 
Industrial & Misc.—| ! 
Albany Perf Wrap Pap.*| 400, 2244 Oct 10, 22% Oct 8 18 Apr 32 Sept 
Ds cch ene 100 70,99 Oct 13 99% Oct 14; 96 Junel00% Jan 
American Chain pref.100} 300101 Oct 81014 Oct 11/100% Aug 103 Sept 
Am Encustic Tiling....*| 400 43 Oct 11) 43% Oct 10| 38% Aug 47% July 
Am-La FF E7% pf.100' 600 85 Oct 13 85% Oct 13 62% June 90% Jan 
American Piano....--. *| 9,900 34 Oct 13' 36 Oct 14\ 33% Oct, 43% June 
Pep casenns 100) 50, 93% Oct 13) 94% Oct 11} 89 July|1104% Mar 
Amer Radiator, pref_100 2013644 Oct 14136% Oct 14132% Septi37% June 
Amer Shipbuilding..100| 490107 Oct 11115% Oct 8 80 Janill5% Oct 
American Snuff, pref. 100 20103 Oct 10106% Oct 13! 94% Jan106% Oct 
Am Type Found pref.100| 130110 Oct 8114% Oct 10)107% Feb116 Sept 
Am Writ Pap prefctfs100| 500' 49 Oct 11, 534 Oct 14) 25% Apr 57% Aug 
REE Eoacadeeces 1,100} 44% Oct 14) 45% Oct 14, 44% Oct! 45% Oct 
Barnet Leather pref.100 50, 99% Oct 14101 Oct 10); 95% Mar|101 Feb 
Jy area *| 5,000' 51% Oct 11 55% Oct 14| 49% Aug 56% Sept 
Blumenthal & Co pf.100 90| 88 Oct 8 8844 Oct 11) 44 Jan) 93 Sept 
Brown Shoe, pref....100} 700120 Oct 13/121 Oct 13 109 Feb\122 July 
Burns Bros prior pref.100 30115 Oct 14115% Oct 141115 Mari20 June 
Cent Alloy Steel, pref.100, 100107 Oct 10107 Oct 10106% Jan109% June 
Certo Corporation ---.-~- * 5,500 67 Oct 13 71 Oct 10) 67 Oct 78% Aug 
Chesapeake Corp. ---..- * 65,000) 81 10| 86 Oct 14| 64% June 86% Oct 
Chicago Yellow Cab...*| 370 43 Oct 10 44% Oct 13) 38 July, 45% Oct 
City Stores class B....*| 1,500, 50% Oct 11) 51 Oct 14, 41% Apr, 53 Aug 
Ad tetidedspacentn'atees *| 20050 Oct 14 50% Oct 14\ 46% Mar 50% Sept 


Collins & Aikman pf_100) 300 104 Oct 14105 Oct 10102% BSeptl05% Aug 
39 





Conde Nast Public’ns_ _*| 700| 40% Oct 8 41% Oct 14 Aug! 43% June 
Continental Can, pref 100) 80124 Oct 11124 Oct 11120 Jani26 June 
Crex Carpet......-- 100; 100/18 Oct 14,18 Oct 14) 14 Aug 24% Aug 
Crown Wuiitte Ist pf_100 100} 92 Oct 11, 92 Oct 11) 87 July) 93 Aug 
Deere & Co pref-_---- 100} 320)116% Oct 8117% Oct 11/105% Jan 120 Aug 
Devoe & Reyn, Ist pf 100) 10)111 Oct 14111 Oct 14101 Jan\113 Sept 
Dunhill International_.*/27,000, 56% Oct 8 6244 Oct 10 49 Aug 62% Oct 
Elk Horn Coal Corp...*| 300) 10 Oct 10; 10 Oct 10} 9 Jan 15% May 

a 250' 19 Oct 10; 20% Oct 11}18 June 27% May 
Emporium Corporation.* 700) 31 Oct 8 31 Oct 8 30 July, 37% Mar 
Erie Steam Shovel ctfs_5| 2,200) 3234 Oct 10; 34 Oct 10) 304% Sept 34% Sept 
Fairbanks Co pref-_-..100 10 11% Oct 11; 11% Oct 11} 11% Oct) 15 May 
Fifth Avenue Bus----_-. * 30; 12 Oct 14, 12% Oct 11} 12 Oct 14% May 
Gen Gas & Elec class B.* 100, 44 Oct 8 44 Oct 8) 35% Apr 46 Aug 
Gen Ry Signal pref- 100) 20112 Oct 8112 Oct 8) 82% Jani1l16 Sept 
Gillette Safety Razor_.*|13,800 10144 Oct 8/104!4 Oct 10/1014% Oct109% Oct 
Glidden Co prior pref .100 90' 8844 Oct 10) 89 Oct 11) 86 Aug 101 June 
Guantanamo Sug pf_100) 10,103 Oct 13103 Oct 13| 95% Janl04% Aug 
Gulf States Stl Ist pf.100| 280103 Oct 13103% Oct 11'/ 99% Janl108% Mar 
Hackensack Wat pf A 25) 40 264% Oct 8 26% Oct 14) 25% Mar 29% May 
Helme (G W) pref- __ 100) 10130 Oct 10/130 Oct 10 118% Jan130 July 
Indian Refining pref_100| 400102 Oct 11104 Oct 13 99% July 112 Mar 
Int Combus Eng pref_.*| 1.000101 Oct 10)101% Oct 14/101 Oct 101% Oct 
Int Paper pref (6)_..100 20' 93 Oct 11\ 94 Oct 14) 85% July 96% Sept 
Int Silver pref... _- 100 30124 Oct 8124 Oct 8109 Mar 124 Oct 
Kress Co new_...--.--- *| 300 90 Oct 14,94 Oct ill 59 Jan105% Sept 
Loose- W iles Bis lst pf100) 10120 Oct 14121% Oct 10; 118 Jani122 Sept 
McCrory Stores C-D..*| 150) 76% Oct 14,79 Oct 10 55 Mar 86 Sept 
3 3a * 2,800 201}, Oct 10218 Oct 14124 Jan 218 Oct 
Madison 8q Garden-_-_*/30,300 2644 Oct 10 28% Oct 14, 20% Aug 28% Oct 
Mallinson & Co pref_100 230) 76 Oct 8 81 Oct 10 66% July 89 July 
Manati Sugar. ------ 100; 300) 31% Oct 10 32% Oct 10) 31% Oct! 46 Feb 

BOONE cccncese 100; 200 55 Oct 11) 55 Oct 11) 55 Oct, 77 Feb 
Mandel Bros... .-- * 1,200 42 Oct 10, 43% Oct 14) 42 Oct, 49% Aug 
Mathieson Alkali pf.100) 40112% Oct 14113 Oct 11103 Jani115 Sept 
Mexican Petroleum - - - - - |} 100250 Oct 14250 Oct 14/200 Apr250 June 
Mullins Body pref_..100 90 106 Oct 10106% Oct 10) 80 Jan 107 Sept 
Natl Lead pref B_...100| 100112 Oct 8112 Oct 8 104% Junell2 Sept 
Nat Supply pref--- -- 100; 801174 Oct 13117% Oct 14/114% Jani20 Msy 
N Y Steam Ist pf (7)-.* 20110% Oct 8110% Oct 81105 Janil4% Oct 

Preferred (6)-.--.-.- *' 120100 Oct 8102 Oct 8| 93% Feb102% Oct 
Niagara L & O Pr pf.100 10114 Oct 10114 Oct 10:112% Junell6% Apr 
Northwest’n Telegr__50 40 544% Oct 10) 54% Oct 13) 47% Jan’ 56 Sept 
Oil Well Supply pref_100) 201074 Oct 8107% Oct 8 102% Maril0O June 
Omnibus pref A..._- 100; 100) 8844 Oct 13 88% Oct 13) 81 Jan} 99% May 
GRE Sot cccceucenes * 2,900, 68 Oct 13 73% Oct 14) 52% Jan) 73% Oct 
Owens Bottle pref...100; 2001124 Oct 14112% Oct 14 107 Janl12% Sept 
Pacific Tel & Tel....100!| 5901554 Oct 14160 Oct 10,124 Mar'161 Oct 
Paige Det Mot Carrights; 100, 1-32 Oct 13 1-32 Oct 13) 1-32 Oct) 1-16 Oct 
Pathe Exchange- --_-_-_-- * 200 4% Oct 10 § Oct ill) 4 Sept 12 Ju 
Penick & Ford pref..100} 110/103 Oct 13103 Oct 13)100% Apr/l06 May 
Peoples Gas of Chirightsi9,400| 5% Oct 10 5% Oct 11) 5% Oct; 6 Sept 
Pettib Mulliken lst pf100; 10100 Oct 10100 Otc 10';90 Mayl00% May 
Phila Co 5% pref_...- 50 20! 44% Oct 13 44% Oct 13) 40 Jan) 4544 Sept 
Philip Morris rights_ ---- | 4,200' 1% Oct 13 3 Oct 10, 1% Sept) 3% Oct 
Phillips Jones Corp__..* 100,53 Oct 11 53 Oct 11) 47 Jan) 56% June 
Pillsbury Flour Mills. ..*|17,800| 3244 Oct 11, 34% Oct 14; 32 Sept) 37% Aug 

PUGMTOR...... cones 100} 1,000107 Oct 11109 Oct 13/104 Aug/109 Oct 
Pitts Term Coal--.-..- 100; 100; 44% Oct 14 44% Oct 14, 30% Apr 55 June 

rr 100) 70| 79% Oct 13 80% Oct 11) 74 Apr) 83 Mar 
Porto-Ric Am TobA.100; 900) 68% Oct 13 73 Oct 14) 65 Aug! ol% Jan 

Gt Mi benicenense *, 600 195, Oct 10 22% Oct 14) 15 Aug, 25% Sept 
Purity Bakeries pref_100! 110/107 Oct 8107 Oct 8)101% Janjl0OS% Aug 
Reynolds Spring rights._| 5,800) 1-64 Oct 13 1-16 Oct 8) 1-64 Oct Oct 
Rossia Insurance rights.22,000 9 Oct 10 12% Oct 14. 7 Oct} 12% Oct 
Spalding Bros Ist pref100 601094 Oct 11110 Oct 13/103 Jan/110 Mar 
Stand Plate Glass pf_100 50; 144% Oct 14 14% Oct 14) 10 Mar} 15% June 
Tex Pac Land Tr old_100 12450 [Oct 102450 ,Oct 10/1500 Jap June 
Thatcher Mfg.......-. s 300, 21 Oct 11 21% Oct 11!) 16% Aug) 23% Sept 

Us bancsuceds s 100, 44% Oct 11 44% Oct 11) 43 Aug! 45% Sept 
United Dyewood..-..100 10; 6% Oct 14 6% Oct 14) 3% June 10 Feb 

Preferred. ....-... 1 60,40 Oct 13 40 Oct 13) 36% July! 39 Jan 





THE CHRONICLE 


Range for Week. 





| Range Since Jan. 1. 





STOCKS. , Sales 
Week Ended Od.14. | for 
(Concluded). Week. 


Lowest. 


| Highest. 


Lowest. Highest. 





$ per share. '$ per share.$ per share. | 


Par. Shares, $ per share. | $ per share. 


Indus. & Misc. (Conc) 


U 8 Distributing pref 100 500 93% 
S & SAG casenceus * 4,900 21% 
Ce Mawnie'cadaome * 3,400 45 

Prior preferred __..100 800 102% 


Vulean Detinning--~.100 740 32 


lL er 100 20 102% 
NE Maa clematis 100 80 28% 
Warren Foundry & Pipe*, 1,700 19 
| Weber&Heilbroner pf_100 200102% 
West Penn Pow 6% pf 100 110106% 
Bank, Trust & Ins. Co. 
Bank of Commerce. .-_-.- ! 30 540 
Bank of Manhattan-_--_-' 20 597 
Bank of N Y & Tr Co 100 30 685 
Chat & Phen Nat Bk_100 10 525 
Corn Exchange Bank 100 20 602 
Chase Nat Bank....100 450576 
Equit Tr Co of N Y..100 20 410 
Nat City Bank....-.. 100 510 702 
| Nat Park Bank_-_-_-- 100 30 605 


13) 93% 
10 23 

10 46% 
13 102% 
13 39 

10 102% 
11| 29% 
10 19% 
14102% 
11107% 


11/545 
13 597 
8 6386 
14525 
14 602 
14 586 
11 413 
11725 
11 620 


$ per share. per share. 


a 


Oct 10 81 May 96% Sept 
Oct 8 14 July, 23% Oct 
Oct 14 27% June 47% Oct 
Oct 8 89 July 102% Oct 
Oct 14 16% Jan 80 Aug 
Oct 10 90 Jan 125 Aug 
Oct 11 16 Jan 59% Aug 
Oct 14 18% Sept 27 June 
Oct 10 102 Aug 103% Sept 
Oct 10 100% Janl084 Sept 
Oct 11 540 Oct 555 Oct 
Oct 13 597 Oct 613 Oct 
Oct 10 685 Oct 686 Oct 
Oct 14 520 Oct 540 Oct 
Oct 14 595 Sept 602 Oct 
Oct 10 576 Oct615 Sept 
Oct 11 41 Oct 425 Oct 
Oct 8710 Sept 739 Oct 
Oct 8595 Sept630 Sept 





* No par value. 


United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan bonds and Treasury certificates on the New York 


Stock Exchange. 


The transactions in registered bonds are 


given in a footnote at the end of the tabulation. 
































Datly Record of U. 8. Bond Prices.| Od. 8. loc. 10.'Oct. 11. Oct. 12. Oct. 13. Oct. 14. 
| 
First Liberty Loan [Hiss 1011539! 1012 459| 10114 ----| 1011533 
3%% bonds of 1923-47-_.4 Low_| 1011423) 101!422, 101143 ---~| 1014433 
0 RRS {Close} 1014533} 1014423) 1011423 ----| 1011533 
Total sales tn $1,000 untis_-- 37 a 58 anna 101 
Converted 4% bonds of{High ‘eden maa Saeed Pave jane 
1932-47 (First 4s) _.../ Low. ee anne jena nee neat 
| Close ea eae neon sabi anne 
Total sales tn $1,000 units _ _- pene ana a ie ——- 
Converted 44% bonds/High!| 103%: | 1037s | 1037s 103%: | 103%%Q» 
of 1932-47 (First 444s8){ Low_| 103%: | 10353 | 103%: 103732 | 10373 
Yose} 103%: | 1037s | 103%: 103% | 103%: 
Total sales in $1,000 uniis__-_ 4 52 11 1 
Second Converted 4% % (High ray ater canta icaiaed éonw 
bonds of 1932-47 (First; Low. ee a anal aon oan’ 
Second 4%s____..--- {Close| ..-.. Seale oop: eee ae 
Total sales in $1,060 untis - _- eae aad nied aeciid beoae 
Second Liberty Loan {High tind omnis mark peiiiee — 
4% bonds of 1927-42__._; Low. dies tid einen eiidedl Game candies 
(Second 4s) ......-..- Close a blnia anne nahi eins aaa 
Total sales tn $1,000 untts__- ae. ait Se Maio adie 
Converted 4%% bonds(High| 100%: | 1007s: | 100%s9 |HOLI | 100% | 1007s: 
of 1927-42 (Second) Low_| 100%s3 | 100'ss | 100 DAY—| 100's3 | 100 
IE itech dretdatecikn aa Close} 100%s3 | 100%s3 | 100% |Colum-| 100%:3 | 100722 
Total sales in $1,000 units. _ 27 139 152| bus 218 
Third Liberty Loan High} 1002733} 1002533! 1007733) Day 1007433) 1002*s3 
4% bonds of 1928. _..{Low_| 1007423} 100743) 1007423 1007433} 1007433 
ee Lo >a Close} 1002733} 1002422) 100?%3 1007433} 100723 
Total sales in $1,000 wntts_ _- 46 127| 50 61 
Fourth Liberty Loan High] 1037%33| 1037%23! 10377: 1037*33| 1032%29 
4 % bonds of 1933-38_.4Low-_| 103%: 103**33| 1037433 1037%33| 103*7s3 
(Fourth 4s) ....--.-. {\Close| 103223} 103?%2, 103?*s3 103?7a3| 103?7a9 
Total sales in $1,000 untts__- 81 435 50 242 142 
Treasury High} 11443 | 114% | 114 11413 | 11413 
434s, 1947-52........-- Low.| 113%%a3| 1141's | 114 114%23 | 113°% 
Close} 113233) 1ll4%sa | 114 11443 | 113s: 
Total sales in $1,000 units... 41 10 
High ----| 10913 need 109152 | 1094s 
4s, 1944-1954. ........- Low. ----| 10823 — 109 109 
Close ----| 108%133 osinn 109 1094s 
Total sales tn $1,000 units __- eaiede 103 points 4 27 
‘High A 106 106 1061s 
3%s, 1946-1956.......-. Low. cana a 106 106 106 
Close} oseeul aoe 106 106 106123 
Total sales in $1,000 units __-_ ieneia 12 106 54) 27 
(High| 101!%s3| 101%7a3) 1011723 1011833) 101'%29 
S3%a, 1943-47........-- ae 1011633) 1014% 3, 1014423 1014733} 1011%a9 
Close} 1012%3) 101'%2| 101%7a3 1014%33} 101199 
Total sales in $1,000 untts__- 26! 102 12 60 il 
Note——The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
7 a Seihscteameenns 100249 to 100%23| 1 Ist 48 ......-.--.--.- 101 to 101 
££ €or 1032833 to 1032533; 5 Ist 4448 ...----.--- 103433 to 1034s 


113243 to 1132%3|27 2d 4348.-.--------- 


99% to 100'ss 








Foreign Exchange.— 


To-day’s (Friday’s) actual rates for sterling exchange were 4.86%@ 


4.86 4-5 for checks and 4.87 1-16@4.87% for cables. 


Commercial on 


banks sight, 4.86% @4.86 7-16, sixty days, 4.824% @4.82%, ninety days, 


4.80% @4.80%, 


and documents for payment, 4.824 @4.82%. 


Cotton 


for payment, 4.86, and grain for payment, 4.86 


To-day’s (Friday's) actual rates for Par 


3.92% for short. 
short. 


is bankers’ francs were 3.92 @ 
Amsterdam bankers’ guilders were 40.15@40.20 for 


Exchange at Paris on London, 124.07 francs; week's range, 124.07 francs 


high and 124.02 francs low. 


he range for foreign exchange for the week follows: 


Sterling Actual— 





Checks. . 
TEE DOF GRO WEn nc eccccccccdssceconssscsese 4.86% 4.87 3-16 
EA GOP GRO WOE. 6 cos cmccntscccccsesccccscccee 4.86 7-16 4.86% 
Paris Bankers’ Francs— 
ee ee ee Wo ccecbecnaemanndawoooeen 3.92% 3.93 
oo  neucaagneos 2% 3.92% 
Germany Bankers’ Marks— 
i fC eee 23.86 23.86% 
" jf {, ( ee 23.82% 23.84 
Amsterdam Bankers’ Guilders— 
Tile BOl TO WEEE. ccccncccecancceccccccccsces 40.20 40.21 
By Gr Ge Ws co onc cecawecevesneseeseance 40.07 40.11 








For New York City Banks and Trust Companies see 


page 2113. 


For New York City Realty and Surety Companies see 


page 2113. 


For United States Treasury Certificate of Indebted- 
ness, &c., see page 2113. 


The Curb Market.—The review of the Curb Market is 
given this week on page 2111. 


A complete record of Curb Market transactions for the 
week will be found on page 2136. : 








New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING SIX PAGES 


For sales during the week of stocks usually inactive, see preceding page 


2121 


























































































































: : PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. _ whew Soar srocx Range Since Jan. 1 1927 Range for Pr 
Saturday, | Monday, | Tuesday, | Wednesday,; Thursday, ; Friday, the EXCHANGE On basts of 100-share lots Year 1926 
Od. 8. Oda. 10. Od. 11. | Oct. 12. | Oct. 13. Oct. 14. Week. Lowest Highest Lowesi Highest 

$ per share | $ per share | $ per share , $ per share $ per share | $ per share | Shares — 4 - $ per share | $ per share |\$ per share\$ per share 

ailroads. ar 
1891g 1901s! 188 190%, 1881g 1893. 18913 19034! 190 1915s) 28,800,Atch Topeka & Santa Fe_.100| 161% Jan 6| 200 Aug25|| 122 Mar] 172 Deo 
103 103 | 1025, 10253! 1025, 1025, *102 103 | 10212 10253} 1,200! Preferred............- 00] 993, Jan 5| 103!2July 26|| 941s Mar| 102 Deo 
194 195 192'g 19414) 193 195 193 193 19312 19512} 5,500) Atla tic Coast Line RR...100| 1747s Apr 6) 20512 Aug 1 18llg Mar| 26212 Jan 
12012 121%4| 11953 122 | 120%, 1215, 121!g 12214'2120ig 12114) 38,100|\Baltimore & Ohio._.....- 100} 10612 Jan 4) 125 Oct 4/| 8312 Mar] 109% Sept 
80!3 8014) *80 8014} 8012 801s *80l2 8ll2) 279% 79% Be Nee are 100 hw Jan 3} 83 June 7|| 67! Jan| 73% Aug 
70 71 *70 71 *70 71 69 70 70!g 70's! 2,300, Bangor & Aroostook... 50 Jan 6) 1031gMay 27 33 Mar) 46 Feb 
11012 11012] 110% 11112} 111 111% 11012 11134} 111%, 111% ae a cieuks 100 1011, Jan 10} 122 June 22|| 97% Feb| 103 Dec 
56 58 5612 5734! 57% 59 58 58%! 57 57%| 16,400|Bk!n-Manb Trac vtc.No par| 53 Aug 3| 707% Jan20 54's Mar| 77%, Deo 
*8212 85 83'g 83's! 8414 8414 84 84 8314 8314 400! Preferred v t c.....- No par| 82 July 9| 88 Jan 4 78 Mar] 89% Deo 
7914 =9%4 Olg D4 9 914 *9 le 914 Oly 900, Brunswick Term & Ry Sec. 100 8\4Sept 6) 15!g Jan 7 8!1g Mar! 185s Nov 
*81 a Pence Ge 81 91 85 85 *76\4 90 50 Buffalo Rochester & Pitts.100| 8014 Jan 8) 115 Marl0 69%, Mar) 87% July 
63 63 ! *%62 63 | *61% 63 *621, 63 *6214 63 30 Canada Southern........-. 100' 59 Janis! 63 Oct 8|| 58 Jan’ 61 June 
1961, 198 | 193 19753! 195 196% 1951g 1971s 195 196 | 19,000'/Canadian Pacific. .._._.-- 100} 165 Jan 6) 202%, Oct 3|| 14612 Jan| 170% Deo 

*310 319 |*310 319 | 305 305 302 302 305 305 300 Centra! RR of New Jersey. Fe 285 Jan 4) 348 June 1}; 240 Mar! 305 Jan 
20612 210 203!2 2095s) 206 20812 207 208%4| 207%, 21134) 22,600 Chesapeake & Ohio....-.-.. 151% Jan 25) 218!2 Oct 3|| 112 Mar] 178% Sept 
*8 81g 8 | 7% = 7% 7% = 7% 75g Ss «75g 600 Chicago & Alton........-. 100 43, Jan 8) 1053June 21 414 Sept; 1153 Feb 
13% 13%) 13 13% 127, 127, 13 13 *13 I pee 7ig Jan 5| 185gJuly 2 6's May| 184 Feb 
46 46 4613 47 *46\4 47 *46 47 4512 45le 500|Chic & East Mlinols RR...100} 30!g Jan10} 51 July 11 Dec} 37 Feb 
8314 84 82 847g, 827g 837, 825g 83%) 8&3 8312; 11, 400! eee 1 43 Jan 6| 847%, Oct 10 3612 Mar| 51% Feb 
15!2 157%, 15'g 1533; 15'4 15% 15 1514 15 151g} 4,300|\Chicago Great Western. ..100 81g Jan 6) 22l2May 2 7% Mar 12\3 Sept 
335g 341s; 33 3414) 3314 34le 331g 3312} 3314 33%] 6, "900! .. ae 100} 23% Jan 7| 44%June 2 1614 Mar| 3153 Sept 
171g 17%) = 171g 177g} 171g 171g 17% 1814 175g 1814; 8,700'Chicago Milw & St Paul...100 9 Jan 4 19% Sept 15 814 Dec} 141g Jan 
*17 1714 1655 173; 16% 163% 16%, 1712} 1714 #1712} 2,600; Certificates_........... 100 9 Jan 4 185sSept 18 7% Dee} 14 Jan 
321g 3212) 3llg 3219| 32 33 3212 3314] 3112 3233| 6,400] Preferred.......-...-.- 100} 185g Jan 3) 34%Sept 13 141g Mar| 24 Aug 
315g 32 Bl%y 317g! *313%, 317% 317g 3212} 311g 3153} 2,600} Preferred certificates_._..100| 187g Jan 3) 34%sSept 14 14 Apr) 2353 Aug 
945g 95l4; 9214 95's| 93 93 9412} 94 94%4| 15,800/Chicago & North Western.100| 78% Jan27| 971!2Sept14|| 6514 Mar) 83% Sept 

*146 14912' 146 146 |*144 149 *146 149 |*144 148 1 | Se 124144 Jan 3) 150 Oct 6/| 118!g Jan| 126l2 Apr 
10712 108 106 10712! 1063 10712 106%, 108 107!g 107%4| 11,500|Chicago Rock Is] & Pacific.100| 6812 Jan 4) 116 July 14 4012 Mar| 714 Dee 

#10812 10914 *108l2 10914) 1085, 1085, 1081g 10812/*108 109 6 So. SUGRTIOG.. .ccacces 100} 102% Jan 4/ 1lli'4June 2 96 Mar! 108 Dec 

*102 10212,*102 10212) 102!g 102i *102 103 102 103 100} 6% preferred_......... 100} 9514 Jan 28) 103%June 2 8314 Mar| 98 Nov 
122 123 122 122 121 121 *120 125 |*12014 125 400|/Colorado & Southern....- 100} 84 Jan 3) 137% July 21 52 Mar| 9614 Oct 
*75li2 78 *75\g 78 *75\g 78 *75lg 78 ae 8 © sccned First preferred. ........ be 70 Jan 4) 77igJune 1 62 Mar) 74 Oct 
*73 81 *73 81 *78 81 *73 84 *73 2 Pee Second preferred. _._..- 68 Janil4| 74 Sept 20 59 Jan} 72 Sept 
70 #8670 69's 70%3| 69% 70 69% 70 | *70 70!l2} 1,300'Consol RR of Cuba cooaee= aa 65 Augi3) 77 May 6)! 68% Nov; 72!2 Dec 
204%, 205 ' 198 205 | 1954 202 196%3 19812' 197 19812! 19,600' Delaware & Hudson... .-- 100| 171!g Jan 28\ 230 June 6! 15014 Mar| 18312 Sept 
13214 13214] 13114 13212) 132 132 133 133 133 133 2, 200] Delaware Lack & Western. 50) 13114 Oct 10) 173 Mar23|| 129 Mar| 1531!g Jan 
56 5612) 56 56 *55\4 56 5512 5514) *55le 56 1,100) Denv & Rio Gr West we. 4l'g Jan 5| 67%June 9 371g May| 47 Jan 
645, 6533) GO5g 65%) 6414 66 6453 65%) 651g 69 | 82,300] Erie. ................... 391g Jan 3) 69%Sept30|| 22!2 Mar} 42 Dee 
60%, 61 60 60%) 60% 615, 60%, 61's} 61 631s! 15,700} First preferred._.....-.- 100 523g Jan 4| 66%, Aug 4|| 334% Mar) 5514 Dec 
5853 59 57% =58 $8 5812 *58l4 59 59 6012 2900 Second preferred....... 100} 49 Jan 4| 64l2Aug 4|| 30 Mar; 504 Dec 
10012 1007%g| 9912 100%) 9914 100%, 100 100%s| 100!g 100%4) 6,400)Great Northern preferred..100| 795g Jan 4| 1037%gSept 7|| 6812 Mar) 84!g Dee 
257g 2653) 251g 26%4| 252 26) 25% 2614) 25lg 261g! 34,500| Lron Ore Properties._.No par| 18 July 11| 28%&Sept 20 18 Dee} 274 Feb 
66 6873) 66 66! 66 6712 *66 6812} 66!2 6612 ,300|Gulf Mobile & Northern..100| 35!g Jan 6) 7653 July 21 25's Apr| 4114 Sept 

*10812 110 |*108 110 |*108 110 305 Ene tee SEE fl cesess ee 100} 105 Jani14} 112% Apr 27 95 Mar 10912 Sept 
541g 553s) 54g 547s! 54 55le 5412, 55 5414 5453) 2,400\Hudson & Manhattan....100| 40l2 Jan 3) 657gMay 10 345g Jan| 41l2g Dec 
83 287 *83 88 | *85 88 *85 88 | *85 lh ee i eesi es 100} 78 Jan 6| 90leMay10|| 67% Mar| 80 Dee 
134 134 132 134 134 134 134 134 134 134 2,500) Dlinois Central..........- 100} 121!g Jan 10| 1393g Oct 3)| 11312 Mar| 131 Sept 

*133 138 |*132 138 /|*132l4 137 Stock 132% 132%4\*133 137 _ ie —— apse 100} 1207 Jan12} 140 Oct 3)| 115!2 Mar} 12912 Sept 
*80 682 | *79l2 81 *80 814 81 81 *80lg 814 10} Railroad Sec Series A_.1000) 74 Jan 4 81 Oct 7 7i4 Jan June 
*41lp ____| *415g __..| *42 -____| Exchange 42 42 = ware 100/Int Rys of Cent America..100} 23 Apr20|) 4212 Oct 7 24 Dec) 31 Feb 
73% 4737%| *73\g 7414) 74 74 *72 74 | *72 74 — ees 100} 62 Apr29,| 7414 Oct 7|| 62 Mar) 66 June 
36% 37 361g 3612} 36 38 | Closed— 36 37 3512 3653! 10,700| Interboro Rapid Tran vtc.100) 3012 Aug31| 52!g Feb 26)| 2412 Jan| 53% Dec 
631g 6414; 62!g 6334; 627% 64l2 6453 647s) 6412 64%) 7,000| Kansas City Southern._..-. 100} 4114 Jan 4) 7OlgJuly 18)| 34% Mar| 51% Sept 
#7134 7212) 7l'g 71%) 71% 71%)! Columbus 721g 7212} 71% 725g} 1,300} Preferred............-. 1 6473 Jan 7| 7253 Oct 14 605g Mar! 68%, Sept 
104'g 105 | 103 104 | 10314 10414 103 103 104 10412) 1,600/Lehigh Valley_........... 60} 99%, Jan 6) 137!2June 9|| 75!2 Mar| 106 Dec 

*155!2 157 151 154 154%, 154% Day 156 156 |*154 155 600) Louisville & Nashville. ...- 100} 128%, Jan 14) 159's Oct 4/| 118 Mar) 144 Sept 
*83l2 87 83 83 *83 87 *8314 87 *8314 87 40) Manhattan Elevated guar.100| 80 Aug 2} 90 Febil 84 Mar| 92% Apr 

47\4' *46 47\2' 47 48 Holiday 477g 477g! 4712 47!2' 1,300' Modified guaranty... - 100! 44 Junel4| 547%, Feb 28 381g Jan| 617% May 

*414,4 6 *414 4ig) *4lg 6 *41p 6 oe © © sccued Market Street Railway ....100 41, Feb 2 67g June 23 4's July} 10 Feb 
#23 25 *23 25 23 26 *23 26 *23 i» eae TS 100} 18 Feb10) 25'gJune 22 1912 Oct; 40 Feb 
5lig 5iig]| 5llg 5llg) 51 5lilg 481, 50l4); 51 51 2,100} Prior preferred. _......- 100; 415g Feb 7| 59% Aug 5} 39's June; 51% Feb 
*12 14 712 14 *11 14 *11 14 *11 | ae Second preferred.-_...-- 100} 1153Mari5}) 171!2June 22 11%, Oct} 22l2 Feb 
3 3\g 3 3 3 3 3 3 *31g 314 1,600! Minneapolis & St Louis. _.100 13g Jan 13 45s Feb 3 llg Dec 37g Jan 
746 «= 47 45 46 45 45l2 4512 4614) 47 47’ 2,200, Minn St Paul & SS Marie.100| 27 Jan 6) 47% Oct14|| 257%, Dec} 65212 Feb 
*74 «#77 *74 76 | *72 76 75le 7512) 76 76 Se I, cacedcanvcns 100} 60 Apr28) 76 Oct14 50 Dec} 79 Feb 
67 69l2} 68 6814] *68 6812 *67 68 6712 6712 60} Leased lines........-- 100} 5814 Mar25| 69 Oct 6)| 60 Oct| 667, Feb 
454, 46's) 45'g 4614) 45g 457, 45!2 46 4512 46!3| 7,000 — Texas RR....No par| 3l'!2 Jan 6) 56!2June 17 2912 Oct} 47!g Feb 
107 107 1067s 10714; 107 107% 1071, 10712|7106 106 Ft Fl 100} 95% Jan 4| 108 Sept 8 82 Mar! 96%, Dec 
56 5612} 55!2 57%) 56le 57% 5634 577g) 5612 5712} 21,500 Miesour' Se 100} 37% Jan 4| 62 Apr23 27 Mar 45 Sept 
10712 1087g| 1065, 1093s; 108 1092 109 110%; 1091g 11012} 58,300| Preferred.........-.-- 100}; 90'g Jan : llllg Apr 23 7ilg Mar| 95 Sept 
14314 14314)*141 145!2) 144 104 143% 144 142 142 130| New Or! Texas & Mexico..100|} 121 Jan 159% June 3}; 120 Mar 132!2 Jan 
16512 16634) 1625g 16614! 163%, 165 163%, 16512} 1644, 166 83,800; New York Central_.._..-- 100} 13714 Jan 27 17112 Oct 4|| 117 Mar, 147\i2 Sept 
129 129%) 12812 129%| 129 130 131 131 130% 13212} 3, y ..-100/0110 June 14) 240!2May 26|| 130 Mar) 204l2 Sept 
107'!g 10734; 107! 10712; 107 107%, 1064g 1071s} 1071s 1071g EF eS eee 100; 102 Mar 8 109%June 15 93 Mar! 106 July 
523g 5314] Sills 527g) 515g 53% 521g 6314) 525g 535g! 42,400'N Y N H & Hartford_...-_- 100; 415s Jan 4) 585g Feb 16 305g Mar| 48% July 
393g! 37!2 3933) 39!l2 Alls 40 4112} 40lg 41 54,500|N Y Ontario & Western_..100| 23'4 Jan 15) 41%Sept 16 19% Mar; 287g Feb 

*63, 753) *7i2g 8 *7in 8 i a ae. a 2 ee N Y Railways pref ctfis_No par 7 Aug 4) 15% Jani4 6 Jan; 20% Feb 
455%, 4712) 45 46 49 49 5012 5O0le;} 504 51 1,600; Norfolk Southern. ......- 100} 37's Jan14| 64!l2June 10 277g Apr Sept 
191 191 1881!2 190%4' 18812 19034 18812 18944; 190 190%, 4,300! Norfolk & Western......-. 100} 156 Jan 4) 195% Oct 3)|| 139!4 Mar| 1707, Oct 
*85 86 *85 86 *85 87 86 86 *85 87 [7 Dnnckeeodended 100} 83 June23) 90 July 25 83!2 Nov; 85%, Aug 
95 9512! 94 Q95l2' Q4le 95l4 94%, 9514' 9514 96%3' 8,100'Northern Pacific.......--. 100| 78 Jan 3| 97 Sept 7!\ 65% Mari 8212 Aug 
*18 22 *18 22 *18 22 *18 22 *18 a |S aenaae | Pacific re" 100} 1514 Feb 3) 27% Febl15 15 Oct} 48 Jan 
67'\4| 66% 67 66! 66%, 6614 6612) 661g 665g) 15,600) Pennsylvania__........-- 50| 56% Jan 3) 68 Oct 4) 485g Mar) 57!g Oct 

*39 41 39 39 3912 40 *39 41 *39 41 800 Peoria & Eastern.......-.- 100} 20 Jan25| 46% July 20) 157, Oct} 26%, Jan 
130 13212' 130!2 13214! 13014 131% 130!g 131 13012 13012] 2,900,Pere Marquette_.......-. 100} 114lg Jan 6) 140!2May 28) 67 Mar] 122 Dec 
*97!g Q9733| Q7!g 97's| *97!g O74 *971g 9733) 7967, 9733 300; Prior preferred.......-.. 100} 93 Jan22| 973%May28|/| 79 Mar) 96 July 
#957, 961g; *957g 96's) 96 961, *957g 961g) *945g Y96lg 200} Preferred_..........-.100}] 89% Jan 4) 965sSept | 70% Mar| 917% July 
150 150 145!2 149 147 148 14812 14812'7149l2 14912 800. Pittsburgh & West _, 100} 12212 Jan 18; 174 May 24 85 Mar] 135'44 Dec 
11553 11612) 114 116 11414 11512 Z113l2 11458) 11412 115% ee 50| 94 Jan 4/ .123%June 9) 79 Mar; 10114 Dee 
*41lo 4134) *41lg 4134) 415g 41% 417g 417%} 42 42 600; First preferred...-...... 50| 40le Jan13| 42!2 Feb 16) 39%, Dec| 42 Apr 
*44 4512, *44 45! 45l2g 45le2 *44 4512) *44 45le2 300; Second preferred......-. 50| 433%, Jan12| 50 Feb 16) 40 Mar| 45% Dec 
*60 62 59 59 | *60 62 *60 62 *60 62 200| Rutland RR pref._-.....-.- 100} 43 Jan 7| 69 May27|| 42 Apr 614 Aug 
11214 113 | 111%2 11253) 11153 112%, 1121g 11212} 1115 11234} 13,100|St Louis-San Francisco .....100 100% Jan 6) 1174June 2|| 85 Mar| 10312 Dec 

#101 10212:*101 10212,*101 102'4 *101 10214;*101 102!4 OS 96 Jan27| 104 July 11) 8312 Apr} 9712 Dec 
81 8114; 795g 81 7912 7934 80 81 8012 81% “5, 800|St Louis pe okereseas-oo-Eae 61 Jan 6| 93 Junel7 571g Mar| 74 Feb 
*85 88 *86 8724) *86 8734 *36 8744; *86!12 87%) _.__-- 0 Ee 100| 76% Jan 8} 907%June 17 72 Mar! 80% July 
#3310 34 3314 337g| 33l2 33le 331g 337g; 331g 3353| 2,200\Seaboard Air Line_......- 100} 28'gMar31| 41% Feb 17 27\2 Mar| 51 Deco 
3912 40 40 40, 3912 39i2g 39 3914]; 383%, 38% 3,600] BTOOT0OG. .ccccccscsces 100} 3212 Apr28| 45% July 25 3l!2 Mar; 48% Feb 
121129 12234) 1205, 12214) 120%, 12214 123 124 122%, 123 25,600\Southern Pacific Co....-.- 100} 10614 Jan 28) 1255g Aug 1 96'g Mar; 112!4 Dec 
134 13434) 1325g 13412) 13314 1347, 1347, 1347s) 13312 134 10,100|Southern Railway......-- 100} 119 Jan28| 137 Oct 4/| 1035s Mar) 13114 Sept 
991, 9914) *99 9933) 99 99 991g 99lg| 99lg DDlg SOG Preterred... occccccccce 100; 94 Marl0) 100 Aug30|| 8712 Apr) 95l2 Aug 
9534 9714, 94% 96 96 98le 9714 98 97 9934; 5,600)/Texas & Pacifice........-- 100| 537g Jan 7| 1035Sept 30 42's Mar! 615g Jan 
#323, 3312) *32l2 3312) 3234 32%, *33 3343] *32 33 100/Third Avenue_.........-- 100| 28% Aug3l; 41 Feb 8 131g Jan) 43 Apr 
19153 1927s! 1905g 1937s! 190% 192%, 191 192 1911g 192!2' 14,000|Union Pacific..........-- 100! 15912 Jan 27! 19733 Oct 4\\ 14112 Mar’ 168% Oct 
82 82 | *81% 82 817%, 82 82 82 82 oe OO OD Eee 100 77 Mar 5| 84lgMay 20 74%, Jan) 814 Aug 
69%, 71 6812 70%! 6912 7014 693g 7014] 6912 7133] 25,900 Wabash.._............--. 100} 4012 Jan 4) 81 June 9|| 33% Mar| 52 Jan 
95 95 9412 95 9941p 94lo 9412 95 953g Q5le2 200, Preferred A..........-- 100} 76 Jan 3) 101 June 9|| 68 Mar) 78% Jan 
*87 92 *87 92 92 *88 92 *88 oe | oceans |) eee 100} 65 Janil5; 98 June 9 57 Mar! 72 Jan 
61 62 62%; Gllg 6214 61 6214] 6114 6212) 31,600) Western Maryland......- 100} 13% Jan 6) 67%June 9 11 Mar) 1653 Jan 
*62 63 | *6llg 62 *61l4 6212 *60l2 6212} *60l2 63 | -.---- Second preferred......- 100} 23 Jan 7) 67\zJune 9 16%g Mar| 24%, Sept 
4153 4153} 401g 407) 40 41 391, 40 4012 41 2,100| Western Pacific new_...-- 100} 25's Apr26| 471,June22|| 2712 Dec] 3914 Jan 
6612 6773| 66's 67 6612 67 67 67 66 67 1,900} Mgeferred new._.-...-...- 100} 55 Apr26| 76% Feb 7 72 Dec| 86% Sept 
73 80 | 4 80 | *70 80 Te Ct tre GF ft cccons Wheeling & Lake Erie Ry..100} 27!2 Jan 3) 130 Feb 8 18 Mar| 32 Jan 
*78%, 83 7912 7912) *80 83 8lig 8112} *80 83 BE De eiscadccoeuneces 100} 4712 Jan 7| 97 May13\|; 37 Mar, 50!2 Jan 

Industrial & Miscellaneous. 
13753 14112'z132 13834) 134 138 135 13634) 13314 13712) 18,400| Abitibi Power & Paper.No par| 83 Jan27/ 14112 Oct 8]| 70% May| 98 Sept 
93 93 90 9353' Q21e 94 9314 107 | 101 104%) 8,200| Abraham & Straus-_---- No par| 6214Mar 26) 107 Oct13|/| 43 May| 72 Dec 

*1 1114 11154) 21114 11134) 111%, 111% *11112 1117|*109%, 11014 >. & = aeeegeaces 100} 109 Augil| 11312 Feb 20|| 104'g Mar) 112 Dec 
15712 15712) 15712 15712) 15753 158 157 158 158 159 2,000|Adams Express_.......-.- 100} 124 Jan 5) 167%July 8 997g Mar! 136 Sept 
1014 10%; 10 101g} 10 1014 101g 10g} 10!g 101g) 2,900!/ Advance Rumely...-.....- 00 9lg Jan 3) 15% Feb 9 8 Dec) 22 Sept 
*31 33 30 30 30 08=630 30 30 | *29% 30 1,500! Advance Rumely pref...-.. 100} 30 Oct10) 41 Feb 9 287g Dec| 65% Sept 

34) 3le 314 348 31 312 Bln Big 33 37g} 4,600|Ahumada Lead_........-.-- 1 2%June 2 6'gSept 6 4% Nov 9'g Jan 
175 177%) 174 1754) 173 174 17213 175 17214 174 4,400|\Air Reduction, Inc....No pr] 13412 Jan 26; 199g July 18|| 10714 May| 146% Dec 
s 8 8 te 7%, «#68 7%, «= 77 77g = 888 9.100 Ajax Rubber, Ine_---- No par 7iegJune 15) 13% Mar 25) 7ig Oct} 16 Feb 
11g 13g) #1l4 lly 1% *11 11o} *1lg lg |Alaska Juneau Gold Min.. 10 1 June 18 214 Feb 18 7g Oct; 2% Dee 
157 158%4| 157% 160° 715653 15812 1553g 15814' 155l4 157% 37,500! Allied Chemical & Dye.No par' 131 Jan25\ 169%4Sept 6'| 106 Mari 148 Jan 
* Bid and asked prices. zEx-dividend. aEx-rights. »b Ex-dividend. 1716 shares of Chesapeake Corporation stock. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 











Saturday, Monday, 
0a.8. | Od. 10. 





























Wednesday, Thursday, 
12. | Od. 13. 


STOCKS 
NEW YORK STOCK 
H 


ANGE 


PER SHARE 
Since Jan. 1 1927 
On basts of 100-share lots 





Lowest 


Highest 





3 per share %$% per share 
122% 122% *12214 123 
113% 115 112'g 113 


*13i2 14 

















“13ig 13g 
30 















































9125 12712)*125 127!2 
68 68 65% 684 
131g 13%) 13lg 1A4le 

16614 171%!) 168 170% 
28 2853) 26% 28 
10612 10612) 10512 105% 
12 12 li'lg 11% 
*61 6212, 60!2 60'2 
*5lle 52 5212 537%, 
27% 28 267, 28 
790 48=— 92 *88l2 90 
521g 5212) 524% 52% 

71g (7% Jig 7% 
491, 50 481g 49/2 
80l2 81 *79 807, 
























































3% per share 3S per share 
6194 ‘ 





ela De Chicle...... No par 
00' Amer Druggists Syndicate. 
,900\| American Express..-_.---. 100 
,100|Amer & For’n Power_.No par 
No par 
2. 000| American Hide & Leather _ 100 
400) Preferred 100 
24,500 Amer Home Products..No par 
3, pre American ice New... _- No par 


mer Internat Corp. x _No par 
2 ,500| American La France F E.. 10 
27,400 American Linseed --...---- 100 





10512 10612 10514 105% 











7115 116 116 119)2 
*170 172 |*170 172 
42 42 42 42 
110 110 | 110 110 

71 73% 70 73% 






































795 96 "95 96 
*4612 47 46 467, 
521g 5212) 51% 53 
#403, 41%, 4012 40!2) 
*3lg 3% *3lg 34%! 








16812 169% 166 170 | 166% 16812 
#13012 131 130'g 130'g *130 
*133 «13512 133 §=6135!2 *133 

49 


50% 50% 497, 503, 
*113lg 114 /*113%g 114 | 
905, 91 | 90 90l2 
#11312 11412 11312 11412 
*64lo 65 | 6312 647,| 
3012 301g *30 32 
181 1835g 182% 185%, 
151 151 | 150% 1512 
15014 150% 15014 15112 


115% 115% *115 116 | 1155 


*133 135 | 132 134 
68 68% 6412 68% 
22% 22ig 2iiq 22'2 
534 54 | 52% 52% 





07g) Dig O% 
55g gig OG 
655g, 655s *65!l2 6714 
3314 3314; 32 33l2 
*2512 26 ‘| 25'2 25le 
"451g 4612 *45 46% 


4612 47 457, 47 
#10812 109!2 *108!2 110 
109 109 ,*1081!2 109 
*35 45 | *35 45 


11414 116'g 114g 115'4 
*11712 119 9=*117% 119 
*63 6353 63 63 


*8 &3g 
Sle Ble Sig 584 
*29 32 | 31° 31 


*121 123 /*121 123 
*10814 11053) 1085, 10853 
*52 56 52 52 
20% 21 20% 21g 

*20i2 21 21 21 
90 91 9012 91 
141g 14l9' 144 14le 
6314 637s, 63 65 
2333 2312) 23 2312 





5653 58l3) 54 567%) 
11653 11653, 11614 11612! 


3814 3814 37 37l2 


*111 111% *111 11114) 


6653 6812 6514 6814 


*47g 54 *434 e 2 


#39 = 41 *38 


*22 2312) *23 33te 
207g 21 ' 2053 21% 


18112 18212 17914 182 
13612 138 | 135 136 


443%, 44% 4415 44% 
2 805g 31 


102 103 |*102 103 


21% 23 213, 21% 
*94 9419) *94 94le' 


128 128 127 128 


651g 66%! 65 6612 


107 10712 *10614 107 
116 «#116 |*115'%4 116 
4 


49 50 47 4912 


8353 8512} 8033 844 


65 65 6353 65 


2012 21 205g 20% 
*ily lle 13g 13g 


85%, 8673! 8412 87 


1653 1673; 1653 1653 





491g 50% 





*124% 125 124% 124% *124'g 1247 





136 138 | 135 137 | 135l2 13712 











"700! Pi. nerred 
4,400 Arnold Constable Corp.No 
100 Art Metal Construction _- 
aE No par 





#114 114% *114 1 1 


341g 35!2 34!2 34lp *3312 
*34 36 | *33l2 36 | *32l2 








*104% 105 | 104 104 | 105 Prete = 
Ig 200 Atlas Tack 0 pa 
600, Austin, Nichols&Co vtcNo toad 


25012 25114 24812 2507, 250 3, 000, Baldwin Locomotive Wks. 100 


























493, 50 4914 
275!2 279%4' 270 277!2 270 274 


Shares Indus. & Miscel. (Con.) Par 
100 Allied Chemical & Dye pref. 100 
1,900, -——— Piosastes 00 
800) PR Leather.No = 
4,600 Amerada No 
1,000, Amer Agricultural Ciem.- 100 
1,200) Preferred 100 
2,900 Amer Bank Note.......-- 


400 American n Beet Sugar- -No par 
7,500 Amer eer ehereceo- sta 
3, 300" Am Brake Shoe & F newNo par 


3.600 Amer Brown Boveri El_No par 
20} ‘ed 100 


12, 300) | Pre Machine & Fdy._No par 
900) Amer Metai Co Ltd_- -No par 
49,200 Am Power & Light....No par 

9,100 American Radiator.....--. 25 


l|Amer Rallway Express_-_-_-.100 
2,100 American Republics...No par 
17,600 American Safty Razor. .-_.100 
1,300 Am Seating v t c__._-_- No par 
200 Amer Ship & Comm.__No par 
39,900 Amer Smeliing & Refining. pee 


5,100| Amer Sugar Refining ----100 


pa 
"100 Amer Telegraph & Cable-- rr 
50,800 Amer Telep & Teleg__.._- 
2,900, American Tobacco com -.-.-. 80 
3,500 Common Class B....-.-.- 
600! Preferred 
1,800 American Type Founders -- 
22,500 Am Wtr Wks & Elec newNo par 
lst preferred (7%) --.--.-.- 100 
3,400 American Woolen-_.-..-.-- 1 
1,300! Preferred 


6,200'Am Writing Paper ctfs_No par 
2,100 Amer Zinc, Lead & Smelt-_- 

500) Preferred 
10,700 Anaconda Copper Sdining_.50 
3, 600 Archer, Dan‘ls, Midl’d._No = 


300 Armour & Co (Del) pref- -"t00) 
4, 100 Armour of Ulinols Class A.-25) 
B 


21, 100, Assoc Dry Goods 
ist preferred. .......... 1 
fae 

__.|Associated Oil 

700, At! G & W188 Line__No 


600 Bamberger (L) & Co pref - . 100) 
400 Barnett Leather... -- No par| 
15,700 Barnsdall Corp class A 5 
900 Bayuk Cigars, Inc....- No par 
2,400 Beacon Oil 
6,200 Beech Nut Packing 
1,800 Belding Hem'way Co__No par 
70,300 Bethlehem Steel Corp. ---- 
1,700! Preferred (7%)-..-.-.-.--- 
7, 200 Bloomingdale Bros._..No par| 
100 


100 Booth Fisheries. ....-.- No par 
lst preferred. _.......-. 

100 Botany Cons Mills class A- 50) 
22,900 Briggs Manufacturing.No par\ 


2,700’ Brooklyn Edison, Inc. ---- 
1,800 Bklyn Union Gas_._..- No par| 
6,600 Brown Shoe Inc. _.-_-.-- No par’ 
3,300 Brunsw-Balke-Collan'’r_No par| 
400 Burns Bros new clAcomNo par 
New class B com__._.No par 
200' Burroughs Add Mach_.No par 
300) Bush Terminal new_...No feed 
“80 Bush Term Bldgs, pref. ..-100) 
700 Butte Copper & Zinc....-.- 
,400 Butterick Co 
900 Butte & Suverior Mining -- 
,000 By-Products Coke. -_-.-.-. No par 
22,600 Byers & Co (A M).....- No par 
,100 California Packing_...No par 
,600 California Petroleum 2 
700 Callahan Zince-Lead--.-..-.. 10 
5,600 Calumet Arizona Mining... 10 
.700 Calumet & Hecla 25) 
,100 Canada Dry Ginger Ale.No par! 
.200 Case Thresh Machine- --- 


— 
seeiael 


SsosX 
we Pon 
Bexbsé 
SaSa 


95 July 13 


124% Oct 6 
36 «Jan 26 


127 Jan i7 
18% Feb 17 
86'2 Feb 15 


48 Mar 1 
30% Jan 3 
267%, Oct 10 
84 Jan 7 
37 Mar 23 


20's Apr 5 
465, Mar 19 
103 June 30 
119!2 Feb 23 
73% Jan 3 
125'g Jan 6 
38 July 12 
108 Jan 6 
54 Jan 27 
11012 Jap 21 


8712 Apr 4 
35'g Jan 4 
42 July 23 
40%, Oct 3 


1325, Jan 25 
11914 Mar 16 
119%g Jan 17 
4ll2 Apr 29 
1104July 5 
79 Jan25 
107%, Mar 
4ilg Jan 
26 «6Apr 
14914 Jan 
120 Jan 
11914 Jan 
110'g Jan 
125 Jan 
46 Aug 
10412 Mar 
16!2June 
467sJune 


100 


41'4June 27 
38 Mar 12 
106 Jan 4 
83 Sept 20 





60 Aprl3 
21 Apr il 
22 Janil) 
43%, July 12) 
111144May 31 
39!2 Feb 9 
97'2Mar 3) 
105 Mar 23 
40 Sept 22 
30%g Mar 25) 
29%, Mar 25; 
| 107 Jan 28) 
| 115!g Feb 1 

5612 Mar 17 


98 Jan 6 
7igJune 25) 








EE 


eookwoh- 


9%, Apr 20 


7%, Apr 26 


4 June 4 


312 Mar 23 


bt NT 00 Sa On 89 GO 60 09 


97gMay 26 


8i4May 4 
5igMay 5 


3 per aoe, 
124 Aug 4 

1184, Sept 15) 
112'g Apr 21 


67%, Oct 4 
136 Sept 21 
10914May 27 


108 “Bept 12 


667, July 20 
59 Octl4 
32 Aug 22 
9612May 7 
5614 Sept 14 


116 May 18 
127 July 23 
149% Oct 13 
196 Octl14 


4654 
112\gMay 17 
733, Oct 10 
1477g Sept 16 
105 June 24! 
64% July 7 
61lz Mar 28 


63,4 
18012Sept 15) 
1321g Sept 30) 


115 Jani3 
116!2May 26 


18512 Oct 11 


118 Sept 9 
146 Feb 18 





414 Mar 22 


261g July 26 
143!g Jan 18 
116 Janl4 
106%, Mar 30 

40 Jan 6 

20%, Oct 6 

2012 Oct 7 

4912 Jan 25 


14 Oct l4 


5014 Apr 29 


15!2July 7 


43% Jan 27) 
104% Jan 3) 
34 June 15 
10912 Jan 20 
53'g Jan 5 


412Sept 2 


36 Sept 20 


18 May 4 
1912 Sept 27 


14812 Feb 11 


895g Apr 4 
3012 Feb 1 
257g July 11 
85leJune 17 
1614 Mar 18 
90 June 20 


z°O Mar 2 


29% Jan 12 


91l4 Jan 5) 
1035s Feb 14) 


344 Mar 19) 
44 Oct 13| 


7% Apr 4 


66 Jan29 


42 Jan 3) 


6014 Apr 1 
20 Octil 
114 Sept 26 


611!2June 27) 
1414 July 7} 
36 Jan 5) 
132 





107 July 


265% Sept 
12514 July 
11012May 10} 








12% Oct 6 


10 Jan 3) 


Aug 3 





51 July 20 
Jan 7 


95%4May 26 


68% Oct 13) 
36%, Aug 24 





72's Sept 28 
6: Sept 23; 
33%, Jan 5| 
86!2 Jan 7 


2212 Aug 23! 
1014 Feb 17) 
514 Feb 18 
49 ,Sept 21 
5012 Oct 14 


11012 Oct 11 


9614 Feb 16) 
15% Jan 7 
9's Jap 6 
8614 Jan 27 
3812 Aug 26) 
32 June 24)| 
54% Jan 5 


114 Sept 8 


52 Sept 20) 


11014 Sept 23 | 
10944 Sept 22/| 


504 Feb 19}| 
42 Jan 5) 
4l4June 7) 


131%g Aug 5) 
119 Aug . 


70 June 


12!g Apr 7| 
1044 Jan 3 
61 Jan 5 
6) 
7) 


597%, Feb 9) 
35!2 Feb 26) 
3212 Feb 28) 
97%, Aug 17 
18'4June 7) 
66'4 Oct 6! 
2714 Jun 7! 
66!2e5enr 


8) | 
11714 Sept 23 


42'\4 Aug 17 


11314 Apr 18) 


6812 Oct 8! 

8%, Apr 14) 
5714May 27) 
3012Sept 6 
363g Feb 23) 


1847 Aug 16|| 133 


15412 Aug 10)| 
4653 Oct 14)! 
387g Jan 10 


125% Jap 20 


34%, Jan 27| 
100 Jan 3 


13412 Oct 11/| 


67% Oct 5) 
107% Sept 29) | 
120 Aug 8)! 

51g May 2|| 
61%, Feb 15}| 
11% Jan 7) 
92!eJune 2) 
94 June 2!|/ 
70 Jan 5) 
32%g Jan 18) 

253 Jan 17) | 
89%, Oct 6! | 
1714 Sept 17} 
60's Aug 10)| 


Jan 27' 2°31, Oct 7!! 





* Bid and asked prices; no sales on this day. 





o.Ex-dividend and ex-rights. 








Range for Previous 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday, 
Od. 8. 


Od. 


Monday, 


10. 


Tuesday, 
Od. 11. 


Od. 12. 


Wednesday, 


Thur 
Oct. 


sday, 
13. 


Friday, 
Oct. 14. 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


PER SHARE 


Range Since 


On basts of 100-share lots 


Jan. 1 1927 


PER SHARE 


Range for Prevtous 


Year 1926 





Lowest 


Highest 


Lowest 





$ per share 


*1164 
*2612 
*22 


*12% 141; 


*80 
ee 
*1 2% 
*6 
18 
127\g 
597, 
3514 
61 
5553 
1121, 
*7 lle 
*123l2 
1231, 


*10014 
1347, 
#125 


122 |*116% 
2644; 2612 
344) *22 


*90 


11212 
74 
124 
124's 
90% 
77\2 
89 
9012 
107 


99le 
43 
4812 
5% 
93 
7312 
204 
10 
57% 
*133 
u4 
85% 
*113 
22% 
7 
31% 
21% 
*997, 
13% 
2' 52 
*133l2 
54% 
365g 
155 
37 
139 


14% 
62'g 





71%) 7053 
3 3 


75 | 73 
12412 #124 


121g *119% 
4153' 4014 
9Bizg *9Bl4 

140 |*130 
95 | *93 
21 *2014 

146 143 

100'g *99l2 
27% «= 274 
15%, 15 
95 ' 95 


*98 
611s 
4914 
67 





*117!2 
105 |*103 
136%, 1343 
125'4 *12314 


$ dey 


122 
2612 
2312 

‘98iz 
12% 
85 
65l2 
52 


18 
129 
60 
3543 
624 
56\8 
113 
72\2 
12312 
124 


$ per share 

*116l4 
*2612 
*22 


11212 
73\e 








114 
#3814 





11912 
104 


13813) 


124 


*110 
*117 
*103 é 
135 13814 
' 1233, 124 


1184 
263, 
24 


9812 


$ per share 


Stock 
Exchange 
Closed— 
Columbus 
Day 
Holiday 





per 

*11614 

26!2 
*22 


+90 
*1212 
*80 
264 
514 
*112% 
*5l2 


6214 
49%, 
66%4 
O1ll4 
35% 
*814 
551g 
*110 
75\4 
11612 
66%4 
*120 
5814 
537 
13412 
lll, 
37% 
*110 
*118 
*103 
13678 





1237 


share 
121 


2612 


24 


9812 
‘1412 
841s 


6414 


37% 


9 
5614 
lllle 
77% 
119 
67 
130 
5812 
54le 


13612) 


1 14g 
3814 
112 
120 
105 
139 
124 


$ per share 
*11614 121 
2612 27 
*22 24 
+90 9812 
*1212 1412 
*80 84le 
63% 6414 
527g 533 
112% .... 
*5le 
*18\4 
*125l2 
60 


6 
1912 
130 
64 
353g 
63 
5658 


351g 
760 
555g 


*11253 
7358 
*1231l2 
123% 
9012 
7912 
85 
897s 
1071, 
71le 
17% 
223 
-_* 


10314 10312 

*5g 34 

115%g 1174 
99le2 


120 
67 
*120 
5814 
5334 
13414 
| lll, 
38 
*110 
*11712 
*103 
13814 
124 








124 


5, 





911,600 General Motors Corp new. .25 
1,300! 


00'Emerson-Brant Class A.No par’ 


500| Trust certificates_._...No par 
|114,400|General Electric New ..No par 
4,500 General Electric special_-__.10 
2,700 General Gas & Elec A__No par 


Indus. & Miscel. (Con.) Par 

Case Thresh Mach pref_-___ 100 
Central Alloy Steel_...No par 
Central Leather 00 


Preferred 

Preferred certificates ____ 100 
Century Ribbon Mills..No par 

Preferred 


Cerro de Paso Copper_No par 

Certain- ban Products._No par 
ist pre 100 

Chandler Cleveland —— = 
Preferred 


5 
Christie-Brown tem ctfsNo par 
Chrysler Corp 


Preferrea 
Cluett Peabody & Co..No par 
Preferred 100 


Collins & Aikman new_No par 
Colorado Fuel & Iron 00 
Columbian Carbon v t cNo par 
Colum Gas & Elec new_No par 


Commonwealth Power.No par 
Commercial Credit....No par 
Fe 


lst preferred 636%) 222100 
Comm Invest Trust...No par 
7% preferred 100 
Preferred (6%) 
Commercial Solvents... No par 
Congoleum-Nairn Inc..No par 
Congress Cigar 
Conley Tin Foil stpd__._No par 
Consolidated Cigar_...No par 
ferred 100 


Consolidated Distrib’ersNo par 

Consolidated Gas (NY) No par 
Preferred 

Consolidated Textile__.No par 

Continental Baking cl ANo par 
Class B 


100 
Continental Can, Inc._No par 
Continental Insurance.... 25 
Continental Mctors...No par 
Corn Products Refining. -..25 
Preferred sae 
Coty, Inc 
Crucible Steel of imaien.. . 100 
ferred 100 





Preferred 00 
Cuban-American Sugar... 10 
Preferred 
Cuban Dom'canSug new No par 
|Cudahy Packing new 


Cuyamel Fruit 
Davison Chemical v t c.No par 
Detroit Edison 100 
Devoe & Raynolds A..No par 
Diamond Match 100 
Dodge Bros Class A_...No par 
Preferred certif 
Dome Mines, Ltd 
Douglas Pectin 
Duquesne Light Ist pref-- 
Eastman Kodak Co-.- _No par 
Eaton Axle & Spring...No par 
EI du Pont de Nem new_No par 
6% non-vot deb 100 
Eisenlohr & Bros 
Electric Autolite 
Electric Boat 
Electric Pow & Lt 
Allot ctfs for pref 40% pd-_-. 
Preferred No par 
Electric Refrigeration..No par 
Elec Storage Battery ..No par 


Endicott-Johnson Corp... 50 
Pref 100 


Preferred 
Equitable Office Bldg..No par 
Eureka Vacuum Clean.No par 
Exchange Buffet Corp.No par 
Fairbanks Morse 
Preferred 00 
Famous Players-Lasky.No par 
Preferred (8%) 100 
Federal Light & Trac 

Pref 


Federal Motor Truck - 

Fide) Phen Fire Ins of NY. 25 
First Nat'l Pic, ist pref__.100 
First Nat'l Stores 


lst preferred stamped. .-.100 


lst preferred conv 
Fleischman Co new....No par 
Foundation Co 
Fox Film Class A 
Freeport Texas Co 
Gabriel Snubber A 


Preferred 
General! Asphalt 
Preferred 
General Cigar, Inc new.No par 
Preferred (7) 100 
Gen Outdoor Adv A...No par 





|Gen Gas & Elec pf A (7) No par 
Preferred A (8) No par 
Preferred B (7) 





7% preferred 100| 


$ per share 
lll Feb28 
24 Apr i 
8% Jan 3 
744 Jan 3 
54 Janl4 
54 Jan 3 
101g Jan 26 
70 Jan 24 
58 June 27 
42 Jan25 
106 Feb 1 
5 Aug i6 
13 June 27 
12012 Jan 3 
4853 Mar 31 
33!gJune 27 
22's Jan 7 
347g Jan 5 
38!g Jan 28 


102% Apr 11 
51 June 17 
lll Jan 6 
c961g Apr 27 
86 Aug 26 
4253 Jan 4 
667g Jan 3 
827g Feb 11 
9912 Jan 24 
4853 May 25 
14 June 29 
17 June 10 
187gJune 15 
69 July 8 
4ligsMay 4 
9412 Sept 20 
86%g July 5 
17612 Aug 25 
174 Jan 26 
47 Mar ll 
14 Feb 1 
757s Apr 30 
967g Aug 11 


5g July 27 

94 Mar 9 
93 Mari8 
3!g Mar 14 
331g Apr 30 
4 May l19 
72 Apr il 
58% Apr 9 
135 Jan 27 
97g Oct 14 
467, Jan 12 
128 Janil 
56 Jan 3 
77 Jan 4 
103 Jani18 
1812 Aug 19 
614 Sept 23 
Oct 11 

2114 Oct 10 
102 Jan3l 
1314 Oct 10 
4312 Apr 8 
103 Apr 4 


30 Apr28 
2614 Apr 28 
13312 Jan 21 
3612 Aug 13 
115 Feb28 
14% Oct 10 
621g Oct 10 

7 June 30 
46 Jan 3 
114144 Mar 2 
12614 Jan 28 
241g Mar 21 
168 Jan25 
10512 Feb 5 
11% Sept 22 
6312 Jan 13 
i3lgMar 2 
1612 Jan 27 
1037g Jan 28 
96 Janl4 

95g Oct 4 
63\44May 3 

3 Oct 8 


64%, Jan 28 
1164, Jan 5 
21% Jan ll 
93% Jan 8 
24%, Jan 3 
10llg Jan 6 
84° Sept 20 
50 Aug 12 
15'g Jan 25 
32 Sept 27 
107!g Feb 7 
92 July 28 
114% July 28 
3712 Jan 17 
91l2g Feb 23 
60 Feb 9 
75\2 Jan 28 
1812 Aug 8 
9312 Feb 3 
9712 Jan 13 
1914May 11 
14% Oct 13 
81 Jan 5 


9412 July 5 
461g Feb 1 
46 Sept 22 
50 June 28 
3414 Jan 4 
291g Jan 3 
612 Jan 27 
46 Jan 3 
1064g Mar 1 
65 Aug 27 
10714 Aug 27 
52 Jan26 
116 Jan 5 
545g Apr ll 
37 Janis 
81 Jan 27) 
11 June 21 





34 Apr i 
100 Jan 3 
11314 Mar 22) 
96 Jan 13) 


11314 Aug 19) 
11812 Mar 9\ 


$ per share 
12412May 21 
33 Apr 28s 
22% Oct 6 
151gMay 26 
94 Oct 4 


78% July 18 


5534 
113% Sept 8 
14 Mar 22 
26\4May 6 
137'44 Mar 2 
653g Aug 25 
3914 Mar 21 
24 April 
657sJune 16 
62%gSept 6 


1143, Aug 26 
77\2Sept 14 
12312 Oct 10 
19912 Apr 22 
9573 Aug 6 
964g July 12 
8912 Oct 10 
9844May 27 
107% Aug 8 
78%, Oct 7 
2053 Feb 21 
2412Sept 26 
23!4 Sept 20 
86 Sept 23 
5634 Mar 14 
98!2 Jan 27 
95 Mar l4 
203 Sept 16 
26%gSept 6 





106% Aug 23! 


212 Feb 4 
121 »Sept 17 
10014 Sept 19 

7igJune 18 
747, Jan 6 

104 Jan 5 
9714 Jan 13 
77\2 July 26 
211% Oct 4 

13% Jan 6 
63!gMay 14 
13712 Oct 4 
10312 Oct 14 
96% Mar 4 
115 Sept 14 

3414 Jan 8 
10% Jan 5 
50% Jan 4 
2812 Jan 3 
107 Aug ll 
18 Jan21 

Sept 26 
147% Oct 14 


55!2 Oct 11 
4012Sept 24) 
16044 Sept 10 
425g Feb 2 
147% Sept 20 
271\2 Jan 5 
85 Febl14 
11% Sept 27 





161g Feb 15) 
100 Sept 6! 
22'g Aug 15 
2912 Oct 1 
119 Sept 30 
10612Sept 12 
37%g Jan 3 
7912 Jan 6 
13. Aprl4 


80 Sept 8 
125 Sept 15 
395g Oct 8 
108! Sept 20 
347s Sept 26 
1135 July 22) 
92i2June 3 
77 Aug 6 
19%4,May 21 
4312May il 
112 Mar 2 
114% Feb 24 
124% Jan 12 
47 May 3 
100 Aug 25 
187 June 16 
97 Mar 12 
307g Jan 10) 
193 Jan 6 
103 Mar 4 
30 Feb 7 
20 Apr20 
100 Sept 19 


102 Sept 9! 
6412 Aug 26) 
885g Apr 1 
7412 Jan 6 
9414 Oct 13 


112!2Sept 28 
96%, Mar 2 
1447, Mar 2 
7012 July 15 
136 Sept 22] 
5812 Feb 

57 « Oct 3) 
14653 Sept 7| 
115g Jan 5) 
47\2 Feb 2) 
110'g Oct 7 
120 June 

105 June 22 
141 Oct 4) 


125's Oct 4 





96 
7 


16 


772 Mar 


32 


43 


94 


5 
39 


50 


46 
109 
51 


79 
11 
34 
95 





113 


$ per share 
281g Oct 


45\g May 
30 


29le 
28le 


97g May 
3553 Mar 
122!2 Jan 
44l2, Mar 


23'g Oct 
12312 Mar 


2114 May 
70s May 


00 
997%, June 


14% July 
3753 Dec 
106'2 Nov 
103!g Jan 


1414 May 
7673 Apr 


3214 Mar 
734 Dec 
55'g Mar 
195g Jan 
2552 Nov 


9912 June 


947g Mar 


265g Mar 


105'2 Apr 
92\4 Apr 


Jan 


Nov 


Mar 
Mar 

Oct 
Mar 


Mar 
Dec 
Jan 


Nov 


Oct 
Mar 
Mar 
Mar 

Oct 
Nov 

Apr 

Oct 
Mar 
Mar 

Oct 
Mar 


May 


Mar 
Mar 
June 
May 
Mar 
Oct 
Apr 
May 
Nov 


47\2 
94 


June 


*g Nov 
Mar 


Mar 


Mar 
Jan 
Mar 


June 
Jan 
Mar 
May 





12 Jan\ 





* Bid and asked prices; no sales on this day. 


z Ex-dividend. 


a Ex-rights. 


¢ Ex-dividend 100% in stock. 





Highest 


12712 June 
12412 Dec 


122% Dee 


2124 
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For sales during the week of stocks usually inactive, see fourth page preceding 








HIGH AN 


D LOW 


SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday, | 
0a.8. | 


Monday, 
Od. 10. 


| Tuesday 
| Oct. 11. 


Od. 12. 


Wednesday,| Thursday, 
13. 


Od. 


Friday, 
Od. 14. 


| sales | STOCK 
| for 

| the | EXCHANGE 
| Week. | 


8 
NEW YORK STOCK | 


PER SHARE 
Range Since Jan. 1 1927 


On basts of 100-share lots 


Range for 
Year 


PER SHARE 


Prevtous 
1926 





Lowest | 


Highest 


Lowest 


Highest 





$3 per share | 
*108 
138 
63 
5212 
*10612 
15\g 


| 3914 8] 
64) 1 2) 
53 

107 
154 
69 
787 

105 


66 
775 
105 
6llz 
9634 
*78 
*78 
119% 


5 
3434 
40%4 


2) *133% 











1121! 
112 
106 
4634) 
1714! 





10914 


8214 837, 


*117 


*110 


|*105l2 


$ per share 
;*1 106!2 
136 
63 
5012 
*10612 
154 
661\4 
76\g 
#104 


1397, 
63 
53 

107 
154 
6972 
78% 

10812 
6212 
965, 
78 
7812) 

11912 

434| 
35 
4ily 

4 121% 

791 2 

814 
41 
60 
2355 
22 


125 


Sle 


$ per share $ per share 
8 sees 


| 138 


5O0le 
|*10612 
15!2 
6612 
76% 
105 
6014 
QGAle 
77 
77 
\*117 
#414 
34le 
4012 
ee i 


Sig 
40 
*60 

23% 

21% 


+114 


312} 331s 


37 


6612 
175 
39 
767% 
18's} 
195g 
32 
912 
Blp 
91 
50! 51%) 


1714 
*11% 
Ol, 
*46 
8912 


55 


47's 
220 


|*205 


36% 


914 
*46 
901g 
55l2 
110 110 
4714 48 
221 223 


4% 
36% 
88 
66 


184 
15 


184 


30'g 31 
70 
*113 
121 
27 
154 
116 
58 


115 
123 


17 
116 
59 
28 
86 


27% 
867 
86 
*2114 
74 


M4 
#24 
*79 

5llg 
71 
113 


86 
21 
75 


26 
79 
52 
71 
113 
*13 14 
*45 59 
210 211 
325g 33 
Slilg 
1219 
365g 





12434 
123le 
134 
62 
54 
5714 
53g 
3lle 
50 
3810 
113l2 
11 
91%, 
2654 
23 
119 
6914 
lllle 
112 
106 
477, 
1814 
503g 
3214 
53 
121g 
3234 
45 
1712 
113 
84le 
3312 
82 
285g 
247, 
434 
15lg 
27 
105 
2ig 
1% 
16434 
27 
109 
7934 84 


105lg 
*111 


45 
175g 


217% 
12312 
12312 

*13214 

62 

5214 

561g 

54 
3lle 

47% 

3712 

*112 
1034 

9012 
*2614 
#2214 


1061g 
8034 





3912 


13414 13414 

7g 
3634 
907 
67% 
583, 601g 
1021g 1021 
21212 


lig 15314 


61g Gils 
703, 


281g 


Ig 


Stock 
Exchange 
Closed— 
Columbus 

Day 
Holiday 





Ig 
78 
Ig 
Ig 
14 
lg 
78 
12 
lg 
lo 


14 





140 
64 
51 52 


14 
65 


1512 15 
6612 6 
78 
105 
60 
95l2 9 
77% 8 
772 8 

*117 Ii 
*4\4 
3412 3 
40% 4 
1214 12 

71 


6 


r Sig 
40\4 
60 
#23 
21% 


4 


#11212 12 
332 3 
38% 

*65\4 
6512 
170 
385g 
70% 
18 
1812 
30 
85s 
8 

*89 
5llg 

*117 

*1714 

#11% 
9g 

*46 

904 
55lg 


*110 


7 


1f 


11 


5f 


112 


4% 
3612 


60 


*205 


7¢ 





2814 
1512 
11512 11 
60 
274 
86% 
*80 
21% 
7Alg 


2° 


2 


‘ 


*24 
79le 
51 5 

71 7 

#11: gig 11 

*13 

*45 5 
33 3 
821g 8 
1212 
37 
21% 2 
12312 12 
12312 12 

*1321g 13 
*61l2 62 
53 
57 

5g 
31ig 


5 
¢ 


5 
1 
3 
4 
1 
11 
8 
3 
8 
2 
2 


1 
2 


114 
4 


325g 
8014 
28'e 
*2434 
*4lg 
15 
261g 
*100 
2 
1% 
*157 


107 10 
8lig 8 





7914) 
105 


76 


4044) 

66 
174 

385g 
33g] 
1814) 


30 
834) 
81g 

90 | 
51lg 
9 

17% 

1212 
915| 

4619) 
92 


475% 4819' 
22214 224 
*13344 134%) 13414 13414 
4%, 
3634) 
881g 8973] 
65% 67 
64 
10214 102%, 
21212 *205 
“2 85l2 195 
152% 

32 
61 


11812 *113 
121 


16 
5le 
60's 
2812 
871g 
87 


5l4 


38 
26 
80 


141 
51 
*210 220 
312 
33g 
1212 
37 


17% 


105 


160 
*26l4 2612 


& - share | $ per share 


-|*107 
1%; 139 
) ‘ 647% 
7 2 


1414 
6612| 


‘s <8 
106% 1067s) #102 


1512 


64}2 


p12) 


7%4| 


*105 
607s 
G5% 
79% 

Ol2| 80 80 

Qlei\*117 119!2 

5 *414 5 

45x B4lg 34% 

lis} 40!2 4114 

lly ‘| *121'4 

714 


2 
1% 
6 
044) 


81g 
l 


3 |*112i2 120 
31g} 33 
39 
*65 


65 8 66 


384g 
72 
18 
19 
*30 
y 
Sig 
90 
*51 
|*117 
*1714 
12 
*9 
455g 
9lle 
55% 
j*1 10 
47 
223 


3834 


jlo} 


224 
31 
9 
Sig 
91 
52 
119 
17%! 
12 
912) 
4612 
92 
57% 
112 
4833 
22612 


5lg 
+ 


4%, 
3614 37 
874, 9014 
6612 6914) 
6312 66%, 
1024g 10234) 
21212 
18512 18512 
151l4 152% 
*30 32 
60%, 60% 
70% 73l2 
11819) 
#12014 12112! 


2814 297%, 
15% 1612 
*115 116 
60 6034 
281g 
92 
8714 
21g 


4%, 


19) 





Ye 


}7g 


274 
8814 
86 
21 
74g 
*3g 
*24 
*79 
51 


715 


lle 


lg 
26 
80 
51le 
727% 


14 
71% 
314 
*13 
*4514 


33 


125g 
3658 
22 








1% 
319! 
378) 
212 


219 


12312 12412 
1233, 1235, 
13212 13412 
*6lle 62 
53 537g 
59le 
5l4 
*31l2 


54 
3254 
51% 


3714 
113 
105g 
905 
267 
2219 
116 
693 
1087 
112 
106 
471g 
18 





1712 

50 

31% 
se 


034 
1 31% 
5 

3 

4lg 
47s 
Slo 
8 

633 
234 
Ol, 
812 
47g 
433 
5ig 
7 


1373 
3Aly 
45 
17%, 
120%, 
8712 
32% 
8034 
283, 
247, 
4le 
15 
2634 
105 
2ig 
1% 
172 
2612 
106 108 
815g 833, 


5 
2 
134 


8 
33 





75g) 


8012) 


1214,| 
7414 


3314! 
4012) 
“| 
17014 17412! 140, 


7414) 194,: 
181g} 


Industrial & Misc. Par 
aes Gen Motors Corp 6%deb pf100 
24. 200\|Gen Ry Signal new. No par} 

3,500|General Refrac tories _.No par} 
,800'Gimbel Bros 
200 Preferred .100 
.700'Glidden Ce No par 
.300|Gold Dust Corp vt c...No par 
.500|Goodrich Co (B F)....No par 
800} Preferred 100) 
,000 | Goody one T & Rub....No par| 
2,800) Ist 
3,800 Gethems ‘Bil Hosiery - 
| 2,100} New. - 
100| Preferred New 

300|Gould Coupier A 

,300\Granby Cons M Sm & Pr.100! 

.700'Great Western SugarnewWNo par} 

30| Preferred } 

,800'Greene Cananea Copper. --_100 


.300 Guantanamo Sugar_...No par| 
2,500 Gulf States Steel 
120 Hanna Ist pref class A___.100 
500 Hartman Corp class A.No par 
600 
Hayes Wheel 
Helme (G W) 
700 Hoe (R) & Co 
,300 Hollander & Son (A). 
aa Homestake Mining 100 
5,400 Househ Prod .Inc tem etf{Nopar 
800 Houston Oil of Tex tem ctfs100) 
,900 Howe Sound No par) 
200 Hudson Motor Car__ 
9,000 Hupp Motor Car Corp. 
23,600 Independent Oil & Gas_No par) 
2,300 Indian Motocycle 
1,900 Indian Refining 
2,500; Certificates............-. 10 
300 Ingersoll Rand new....No par} 
2,500 Inland Steel_.......-- No par 
.| Preferred 
"3, 600 Inspiration Cons Copper. --_20! 


300|Intercont’l Rubber_...No par| 
1,200 Internat Agricul 
400| Prior preferred 
10,500 Int Business Machines._No par 
4,600, International Cement._No par| 
100, Preferred 100 
34,300 Inter Comb Eng Corp__No par} 
10,600 International Harvester - - _100) 
300| Preferred 
600 Int Mercantile Marine-- --100) 
3,300; Preferred 
46,900| International Match pref_-_35) 
91,200 Internationa. Nickel (The) - 25 
111,000 International Paper...No par| 
14,600| Preferred (7%)--.-..--.--100 
International Shoe_...No par} 
500 International Silver 100 
20,000 Internat Telep & Teleg-_--_-_100) 
500, Intertype Corp 
1,000 Island Creek Coal 
6,100 Jewel Tea, Inc 
Preferred 
650 Jones & Laugh Steel pref -- 


17,600| Jones Bros Tea, Inc....No par 
8, 400) Jordan Motor Car 
200) Kan City P&L Ist pf ANo par 
5,600| Kayser (J) Co vt c__..No par 
28,500| Kelly-Springfield Tire 
1,200| 8% preferred 
600; 6% preferred 
1,100| Kelsey Hayes Wheel_..No par 
25,200; Kennecott Copper 
700| Keystone Tire & Rubb_No par 
.|Kinney Co 
130| Preferred 
3,500 Kraft Cheese 


Shares 


.No par| 
.-.---No par} 


1 








8 
*1131g 11319} 


| 10,900 Lago Ol] & Transport No par| 
| 47,400 Lambert Co 


6112] 


20,800| Kresge (S 8) Co new 
20| Preferred 
|Kresge Dept Stores_...No par 
.| Preferred 100 
800 Laclede Gas L (St Louis) . 100} 


1,400 Lee Rubber & Tire....No par 
2,300 Lehn & Fink 
500 Life Savers 


2,000 Liggett & Myers Tobseeo. 25} 
5,800; Series B 25 
200, Preferred 
400 Lima Loc Wks 
10,600 Liquid Carbonic certifs.No par 
93,200 Loew's Incorporated...No par 
600 Loft Incorporated 
200 Long Bell Lumber A...No par 
13,800 Loose- Wiles Biscuit new-.-..25 
100 


"200 
5,400 Louisiana Oil temp ctfs_No par 
50| Preferred 100 
1,400 Louisville G & El A_...No par 
900 Ludlum Steel 
100;Mackay Companies 
600| Preferred 
87,200 Mack Trucks, Inc 
lst preferred 
2d preferred 





503 
5012 


20,400 Magma Copper 
8,600 Mallinson (H R) & Co_No par 


3,200|Manh Elec Supply....No par 
1,500} Manhattan Shirt 25 
90| Manila Electric Corp_.No par 
1 ,200| Maracaibo Oil Expl...No par 
25,700| Marland Oil No par 
600| Marlin-Rockwell 
300) Martin- Parry Corp_...No0 par 
11,800; Mathieson Alkali WorksNo par 
62,100| May Dept Stores new 5 
5,200' Maytag Co 
400 McCrory Stores Class BNe par 
700 MelIntyre Porcupine Mines__5 
1,200 Metro-Goldwyn Pictures pf_27 
400| Mexican Seaboard Oil_.No par 
1,600 Miami Copper 5 
22,900 Mid-Continent Petro_.No par 
Mid-Cont Petrol pref 
6,700 Middle States Oil Corp 


9, "400 Midland Steel Prod pref- -- 100 
1,000 Miller Rubber ctfs 
21,800 Montana Power 100 
48,000 Montg Ward & Co III corp- -_10| 











$ per share 
104 Mar 
82\g Jan 14 
38 Janl4 
37!2 Mar 24 
99%, Mar 18) 
1412sMay 21 
42 Mar 9 
42%, Jan 3 
95 Jan 3 
48%, Aug 31 
965, Oct 7) 
57%, Jan 12 
58 Jan 12) 
104 Jan 26) 
4%, Oct 10} 
3l'g Jan 27) 
37 Aug i2 
11612 Feb 26 
2914 Jan 27' 
8 Jan25 
40 Octil 
56 Jan3l 
2212 Oct 14 
20 Augl2 
15le Feb 15 
76'\2 Jan 14 
22 Jan 3il 
3ll4June 3 
60 Jan25 
4314 Jan 3 
60's Jan 11 
34% July 11) 
4814 Jan 24) 
177gSept 1) 
175gMay 20} 
13. Mar 30 
7iaMay 12 
7iaJune 20 
88 Sept 2 i} 
41 Febi15 
lll Jan 3 
1212June 27 


114g June 21! 

61g Apr 23 
33 Mar 20) 
531g Jan 13) 
45!4 Jan 21) 
10214 Jan 21) 
43's Jan 28 
13533 Jan 18 
126%, Jan 12) 

4lo Aug 8) 
35!2 Aug 9) 
62 Mar 2! 
3814 Jan 3 
a39!2May 18 
9612 Jan 3) 
160 Jan 21) 
135l2 Mar 21) 
12214 Jan 25 
1912 Jan 31) 
4812 Mar 11) 
53!2 Jan 3) 
l1lllg July 25 
117 Feb 2 


1053 Jan 3| 
125g July 6) 
112 Feb 10 
49 Apr29 
912 Jan 27) 
35 Feb 2| 
44 Jan 19) 
20 July 30) 
60 Feb 9! 
l4June 30) 
19%, June 28 
56 June 29) 
49 June 16) 
457g Jan 28) 
110!s Feb 9! 
10 June 28 
46 June 28) 
173%, Jan 27) 
2012 Jan 13) 
66 Jan 28| 
7 Jan 4 
3253 Apr 27) 
2014 Sept 16 


*8712 Feb 40! 
*8653 Feb 10 
124%, Jan 27| 
62 Jan 6 
4534 Sept 19 
487g Jan 4 

51g Sept 29 
3012 Oct 6) 
z35leJuly 1 
157 Marll 
23l2May 2 
107 June 27 
101gSept 3) 
90 Apr 6 
235g Jan 3) 
21%June 24) 
105 June 27} 
67 Aug 2) 
8814 Jan 24) 
109 Jan 25 
102 Jan 18) 
29l2 Feb 9 
lllg Apr 7) 
47 Oct 7| 
2414 Jan 18} 
40 Jan 22) 
12 Oct 4/ 
31 June 27| 
27 Jan10) 
1653June 29) 
82 Jan 6) 
66%,June 28| 
234g Jan 15 
5612 Mar 4! 
2412 Mar 14) 
24% Jan 3) 

3 Aug 23) 
13!sJune 21 
2512 Oct 10) 
97 Apr 28) 

15g Jan 3) 

llg Jan 25) 
106 April) 
23% Aug 26) 
8lle Jan 28 
603g Feb 8 





$ per share 
10%12Sept 24 
153\4Sept 6 
75 June 1 
59 Sept17 
10812 July 14 
22 Mar 10 
697%, Oct 10)| 
851g Sept 23 
1094, Sept 26 | 
65% Sept 26 
9714 Oct 5)} 
827s Sept 2 
82 Sept29 
122 Sept29 
10 May 25 
45 May 26)| 
445, Sept 2! 
123 Sept 7 
86°3 Oct 1)! 


1114May 31 
64 Feb28 
67 Jan19 
2714 Mar 29 
29%, Apr 18 
28!2 Mar 31 
125 Oct 5 
4\7g July 6 
4034 Oct 13 
‘6 Oct 7\| 
68 Oct 3)! 
175 Oct10 
42 Sept 20 
9ll2s Aug 2 
2353 Jan 10 
32%, Feb 1\| 
3 '7g Sept 30 
12'!gSept 8 
12 Sept 8 
9612 Apr 2)! 
55le July 25 
117 June 8)| 
25!2g Jan 12)| 


13%, Mar 12)| 
125g Aug 23 
6612May 26)| 
94 Sept 2 
653g May 31) 
112 Sept 23)) 
64 Mar l1/! 
237 Sept 15)| 
1347s Sept 29 || 
8%4May 27)| 
55%3 May 31)! 
911g Oct 10)| 
75 May 31)} 
6634 Oct 14) 
10 .14 Sept 2 }} 
215 Sept i4 
196 Aug 2) 
1587 Sept 14/| 
39!2June 18) | 
67 Sept 6 
7312 Oct 14 | 
12512 Mar 15)| 
123. Oct 11)! 


305gJune 27) 
2212 Jan 5} 
116 Octi1l1} 
627g Sept 17| 
311g Sept 21) 
102 Sept 2! 
9712 Sept 26) 
27 July 11) 
7714 Sept 14 
1 Mar ll) 
45 Jan 5 
8412 Apr 8) 
627, Feb 25)| 
7714Sept 8)! 
118 July 16)| 
17i2 Feb 8}| 
80 Jan 4); 
267'2June 2)| 
3444 Sept 22) | 
85%, Oct 14)| 
15 Sept 23 | 
3914 Sept 9|| 
247g Feb 17'| 


128 Sept 30|| 
128 Oct 4) 
13412 Oct 14 
76%3 Apr 26 
593g Feb 14 
637g Mar 17)| 
75g Jan 20)| 
43 Mar 7)| 
5614Sept 6)| - 
171 May 7}| 
47% July 28) 
11812 Jan 13)| 
12 Aug 16)| 
97 Feb 5\| 
28 May 10)| 
3314 Mar 18) 
134 Aug 24 
74 Aug 18) 
118%May 23 | 
113'g July 19 
107ieJune 91| 
483, Oct 7\\ 
1844 Sept 8i\ 


132 Aug 5|| 


3433 July 21)| 
5012 Oct 1)| 
22%, Jan 18)| 
5812 Jan 17) 
5314 July 16) 
243, Feb 24, 
124%, July 20) 
8712 Oct 14) 
3414 Aug 10)| 
91 Sept 7)} 
28%, Oct 6)| 
2614 Feb 21)| 
914 Feb 16)} 
1612 Feb 28) 
393g Jan 21)| 
105 Feb 3) 
3%4June 23' 
2%June 23) | 
172 Oct 14)! 
36% Apr 12\| 
10914 Oct 8)| 
8514 Sept 30) | 





$ per share 
9814, Apr 
6012 Mar 
36 May! 
414 Nov) 
100 Nov! 
15%g June 
4ll2 Mar' 
3912 Nov) 
9412 Dec 


47\e July) 
| 

8 Oct 
161g Mar) 
10812 Mar} 
9% Apri 
57g Jan 
514g Oct 
45 June 
26 Oct 
2453 Dec 
17 8 Dec 
68 Mar 
1712 May| 
47'2 Jan 
40 Mar 
5014 Mar 
27 Jan 
40%, Oct 
17 Mar 
1953 Mar| 
1412 Dec} 
7% Oct 
7ig Oct 
8014 Mar 
3412 May 
108% Mar 
20%, Mar 


Dec} 
9g Dec} 


101% Oct 
3312 Mar! 
11214 Mar} 
118 Jan 

6 Sept) 
27 M ar| 
5312 Mar) 
323g Mar| 
44's Apri 
89 May 
135 May 
111 Mar 
181g July 


11Bte Jan| 
114 Jan! 


9 Dee} 
12 Nov} 
10714 Mar} 
3314 May 
a Oct) 
43\g Oct 
45 Dee} 
nai wale 
49%, Mar 
lp May} 

39 Nov 
85 Sept 
5653 Dec 
234 Mar 
11212 Nov} 
15's Mar} 
7014 Mar 
146 Mar 
191g May 
3912 May) 
614 Dec) 
30% Mar| 
1714 May! 
721g Mar! 
71 Mari 
1193, Jan| 
yr Mar} 
43\2 Oc t! 
3414 Mar| 
6 Oct| 
41% Dec) 
ere <-e] 
120%, Mar} 
27% Oct} 
lll'g Apr} 
12 Mar| 
93 Dee} 
22% Mar 
2253 Oct) 
122 Oct 
68 Mar) 
895, Nov) 
107!2 Nov 
102 Oct) 
34 Apr} 
125g Nov| 
44 Oct 
217g Oct 
2712 Mar 
1612 Oct 
49l4 Mar} 
2412 Oct| 
17 May 
6212 May 
6912 Dec 
19 Mar 
72 Mar} 
22% Oct 
224 Jan) 
6 Feb 
11 Mar 
2712 July 
90 Mar 
% Nov) 

lg Oct) 
107 Mar 
30 May) 
69%, Mar| 
56 May! 








s 


Ps 


per share 
105 June 
93% Aug 
44 Jan 
78% Jan 
1113, Jan 
254%, Jan 
567, Feb 


2412 June 
72 Nov 
14 Jap 
4llg Jan 
25 Dec 


103 Dec 
72%g Dec 
12914 May 
69%, Jan 
587, 
43%, 
ll 


26's Feb 
5814 Feb 
138 Feb 
73\g Feb 
159 Jan 
113 June 
108%4 Sept 
4473 Feb 
28's Jan 


87%, July 
327g Jan 
45%, Sept 
28 Feb 
63%, June 
33. Mar 
23 June 
1061g Jan 
70 Dee 
24l2 Sept 
121 Jan 
30 =6Feb 
aoe Nov 

13% July 
a Oct 


10444 
21s 


14g 
13312 
44%, 
861g 


82 Jan 





* Bid and asked prices; no sales on this day. 


z Ex-dividend. 


bo .Ex-dividend and ex-rights. 
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For sales during the week of stocks ——— Inactive, see } fifth page preceding. 




















































































































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS aos P = SH. ARE ae | PER SHARE 
for NEW YORK STOCK yap ah nyne Foe dh Range for Prevtous 
Saturday, | Monday, Tuesday, Wednesday,| Thursday, Friday, the EXCHANGE m baste of share lots Year 1926 
Od. 8. Oct. 10. Oct. 11. Oct. 12. Oct. 13. | Oct. 14. Week. Lowest Highest | Lowest Highest 
$ per share | s per share | $ per share | $ per share | $ per share | $ per share | Shares | Sandee. & Miscel. (Con.) Par| $ per share | $ per share ils per share|$ per share 
7 Io 67g) 7 673 667%. 67g 67s; 1,100, Moon Motors____.____ No par} 6 June 23) 1212 Jan 5)| 9% Nov| 373% Feb 
2 2 173 2 | 1% 62 17g 62 17 17g} 2,300) Mother Lode Coalition. No par 15g Sept 30 4%, Jan 3) 4 Nov 7l2 Feb 
"7% «68 7% «= 7%) 87 8 *7 ah 2 7 "200 Motion Picture___.__-) No par} 6!2Septi9) 165sMar18]/ 10% Dee| 2312 June 
245g 25's 25 2512! 25ig 251g 25 25 2312 243,] 5,000) Motor Meter A_______ No par| 2312 Oct 14) 38% Apri8|| 33% May| 53% Feb 
26 482614; 2553 26 26 26 2553 26 25384 25%; 2,100) Motor Wheel__.....-- No par| 20% Jan 3) 277s Mar 29 191g Nov| 33% Feb 
631g 6373) 61%, 63 | 601g 61% 61%, 6314) 63l2 64 5,100) Mullins Body Corp_._..No par| 10 Jan 5 6912 Sept 20 8 Nov| 19% Feb 
4453 46 457g 4712} 47 487, 48 491s| 477g 48 | 11,300) Munsingwear Inc____- No par| 35%May17| 4953 Aug18/| 34% Apr| 38% July 
18 18 167, 177s! 16% 167, 1633 16%) 17 18%; 9, 100} Murray Body new----- No par| 1614 Oct1l| 43 Feb 23}) - a ee eae 
887g 8933! 8714 897g! 861g 877%, 871g 8833! 871, 8814] 38,200! Nash Motors Co_____- No par| 6014 Apr25) 93% Sept 23 52 Mar| 707 Dec 
*5lg 534) 55g 55g! Sig” Sila *5 553) *5 553} 1,100, National Acme stamped__..10) 5 Febi15) 67gMay 18) 5 Nov| 12% Jan 
3 34335 36 36 | 35 36!9 35le 36%) 38 38 1,700; Nat Bellas Hess. --..-.-- No par| 31'-Sept22| 44% Apriij/ -... -..-] -... -... 
*89 9034; DDle 901»! 8812 90 *38 8810} 887, 911s} 3, 000) ee ei ae eee eee eee 
143 144 | 142 14312 14114 14214 142 14214) 143% 145 7 ,900) Naticnal Biscult........ - 94% Jan 27| 15012Sept 21) 74 Jan| 102 Dee 
*139 140 |*139 140 ,*139 140 *139 140 |*139 140 | - .., i00 130 Jan10) 141 Aug25\} 126 Jan) 13lle Apr 
45%, 4614) 45's 4614) 45 4534 4514 46 451g 45%) 7 800) 2 Nat Cash Register A w —_ par; 397g Jan 3) 483sSept19|| 3712 Oct) 54 Jan 
62 62 | 607% 617% 61lg 6lile 61 62 61 6234! 11,900) Nat Deity Prog....««« No par; 59\4May 3) 687s Aug 4) ee ee er ae 
*23 2334 *231g 2312 235g 235 23%, 24 2312 2312] 6,320' Nat Department Stores No par| 20\4June 27| 27%Mar 1 24 Oct) 42% Jan 
91lg Qils! *91 92 | *91 92 *91 92 | *91 92 |; 100} ist preferred........... 100} 89le July 26; 9414 Jan 10}; 89% Oct) 97 Jan 
4614 47!2' 447%, 47lg° 455, 463, 46 4653) 455, 60 ! 22,600 Nat Distill Prod ctfs...No par 17 Feb 8! 60 Oct14| 1212 May! 34 Jab 
*55 «459 | *55 59%! *55 5912 | #55 5912] 58 5814] 200|__ Preferred temp ctfs..No par| 43 Mar 22| 69%June 6|| 3712 Aug| 73% Jan 
*26 27 2514 25'4; 25 25le *2514 261 | 26 26 | 900, Nat Enam & Stamping..._100 19'g Apr29| 35% June 6|| 21's July; 40lg Jap 
*89 90 *89 90 | *88 90 *895, 90 90 90 | 200] Preterrted. ..ccccsccces 100} 69\g Apr 29; Qi%gJuly 5)| 76 July) 89% Jan 
12014 122 120 120 | 12119 12112 122 122 122 227s' 2,800) National Lead.........--. 100; 095 May 31) 202%4May 16|| 138 Apr} 181 Dec 
13612 13612)*136!g 138 |*1361g 13714 *1361g 139 |*1361le 13712 100 0) Se 100) Boerne FS Beets See FE cack ecasl coat oooe 
245g 25's) 24!g 25 24 24le 24\g 243,;) 245g 25 | 18,600 National Pr & Lt ctfs_.No par| 19\4June23| 26%4Sept 27| 16% Mar) 38% Jar 
87 87 87 88 8734 877s 8714 87!2 oot lg 877s) 2,400 National Supply... .-£ 50; 76 May lil 9534 Feb 18 55le2 Jan} 88 Dee 
258 260 260 262 259 274i\2 271 275 7119 274\4 2,900 National Surety........-- 100\a218 July 21) 275 Oct13)}| 208 Mar) 237 Dec 
16112 16714] 162 162 |*165 167 16212 165 Tez 16219! 1,000 National Tea Co-_--_--- No par| 108 Apr 18} 1743g July 21|| 11612 Nov} 238 Jan 
163g 1653! 1614 1653! 161g 1612 16!g 1634) 1653 16%) 15,700 Nevada Consol Copper.No par 12%June 29} 17\2Sept 15 115g June} 164 Nov 
*4ll2 42 41 415s) 41 413, 40%, 4l1!, 40\4 4114) 3,500\N Y Air Brake_.... ~~ No par; 40 Sept 26; 50 June 9 36le Jan 46!2 Sept 
Made’ dent Goud Sede bac abou a en a IN Y Canners.......-.- No par| 13'g Apr2l| 21% Jan 3 20's Nov; 84% Jan 
es¢ Ree! SCs: T4be Socal iS, Per? SARs SaaS No par| 43 Mar30| 72 Jani3 70\4 Dec| 85 Apr 
+59 6012) 61 61 60 6012 5912 6012) *59l2 60%, 900| New York Dock_.-..-..---- 100; 34 Jani14| 647gSept 12, 32 Oct, 45% Feb 
"84 86 86 86 | *84 90 84 90 | *84 90 _ ores ecaaae 100} 72!3 Feb 9} 90 Septi2||} 69 May| 77 Dec 
#2812 2912} 2914 2914) *28!2 2912 293g 29%) 29 29 500) Niagara Falls Power pf new.25| 27%, Jan31| 295gsMay 2|| 2753 Mar) 2912 Dec 
63%, 64 62's 64 6llg 62% 607g 627%; 621g 631g) 75, 700) North American Co__....-.- 0} 4553 Jan 14) 6412 Oct 4 42 Mar! 67 Jan 
5312 53!2' 527g 5312' 53 531s 53 53 53 53 800] DON. .cnccnenes nde 50} 50 Janil0) 55 Aug 9)| 49 Jan) 5214 Aug 
10413 104!2 *104!2 1047s, 1045, 1045, 104 10414; 104 104 600|No Amer Edison pref_._No par| 965, Jan 6) 105 Oct 4 9l'g Mar} 97 Dec 
*2%4 3 | #234 3 | 2% 3 *234 3 *234 i. Po |Norwalk Tire & Rubber_-_-__10 17gJune 16 5%g Feb 10) 4's Oct 15'g Jap 
*10 11 *10 11 | *10 11 *10 11 *10 | ae {Nunnally Co (The)....No par 953 Aug 15} 13 Jani19) 12% Dec} 17'2 Jap 
33% 34 33!g 33%) 33le 33le 3312 3312 33 33 1,500;Oil Well Supply........--- f 3114 Jan 28) 35%Sept 30) 30 July 36%, Oct 
12 121g 12 12 ' 1% 12 12 127g' 1214 12% 4,100 Omnibus Corp.....-.-- No par 11 Mar25! 17'gJune 11'\ 12 Oct; 22%4 Feb 
73 73 | 7212 73 | *73%4 74 731g 7514) 747% 76 2,500 Oppenhelm Collins & CoNo par| 5812 Feb 8) 7753Sept 13|| 47 Jan| 63%, Sept 
#2512 25%) 2514 2512) 253, 253, 2514 2514) 2514 2514) 2,200 Orpheum Circuit, Inc... .-- 1) 244Sept 2} 35 Apr 7!| 27!2 Mar; 33'g Nov 
*98 104 | *98 104 *98 103 *98 103 Cl SGP t .usneo Ee 100 103!2 Mar 23) 108!2June 2)| 101 Jan| 105 Apr 
*148le 1493, 148 14912 147 148l2 14714 148 14814 148ls 1,400 Otis Elevator............- 50.2103 Feb 2] 155% Oct 3]; 106 May) 136 Dec 
*11914 ar *119lq 12434 11912 11912 11914 1194! 1191, 11914 40 a a casts tne act wes 100; 108 Feb 16| 1243, Aug 2)| 102% Jan} 109!g Aug 
9 83, 834 83%, 834 834 834; *87g 9 1,100 Otis Steel_........... No par 714 Feb 10} 12loJune 6 s Oct}; 14lg Jan 
71lg 72 *70 7lig| 71 71 7ll2 711l2| *70 73 es "- - eee 100| 6l1le Feb 8] 79%June 9 63 Nov| 74 Sept 
77 7712} 763, 78's) 774 774 77%, 787s| 7853 7973} 4,200 Owens Bottle._.....-...-- 25| 75'lg Jan 18) 84!2Mari14!| 53% Mar} 90% Dec 
4253 43 42% 423, 4212 42%, 4212 4212) 425g 4253) 1,500 Pacific Gas - Elec new. ---- a See eS SE éncdidecnl. onew Ghee 
*lig 114) l'g lig} *llg 1l4 11g lig 11g 1! 1,000 Pacific Ol]. ..........- 0 par 1 May 25 17g Jan 7|| ml May! 83lg Feb 
47 4833 47 487g| 473%, 4834 46%, 4773) 7471, 48 97,000 Packard Motor Car....___- 10; 33%, Apr28) 49%, Oct 6 31% Mar) 454 July 
1012 10le 10le 11 105g 10% 105g 107g) *105g 11 3,400 Paige Det Motor Car__No par 773 Mar 22 14lsMay 4 9 Nov| 28! Jan 
46'3 47's| 4614 4714) 47 47 Stock 465g, 4912) 48 48%s| 8,800 Pan-Amer Petr & Trans....50) 45's Aug29) 657g Jan 19 56's Mar| 76!e Jan 
4753 483g) 4714 4814) 475g 4814 48%g 497) 48%, 4919) SE. SS Dis cctutcnanstoosd 50| 455g Aug 29) 66%, Jan 20 567g Mar| 78% Jan 
1634 175s| 1714 1714) 17 17 | Exchange 171g 171g 1814 184) 2,300 Pan-Am West Petrol B_No par| 16% Oct 8) 37% Jan 24) | 30 Oct; 46 Jan 
91g Og 91g = Dig 95g 95g 9lo 10) 97g, 10 2,500 Panhandle Prod & ref_No par 8 Apr29) 187s Jan 17) 4ig Jan| 32 June 
67 67 *60 70 *60 70 Closed— *60 67 *60 Hs 100) PUGRSTUEE.. .ccccccesces 100| 54 Sept 8) 81% Jan 17| 51 Jan} 99% June 
437, 45 445, 4653) 445, 457, 445g 45%) 4314 | 65,400 Park & Tilford tem ctfs.No par} 20 Jan27| 465, Oct 10 185g Oct) 28'g Jan 
*7 7\g 7'g Tie Jie Tle Columbus *7 73g) 7 3,500, Park Utah C M....-........ 1 6 Jan 3 8 Mar 4 5's Sept 8ig Feb 
*23 2313) 22 23 23 23 223, 23 2212 223, 3,100 Pathe Exchange A new_No par| 20 Sept22| 43'4Jume17)} -... -.-.| ----. -.-- 
21 2014 2014; 20 2043 Day 20 2014; 20 20 800 Patino Mines & Enterpr-.--- Po en [eee De dead dtesl Gace Ghéo 
#213 2174 2Zilg 2113) 2Zile 23 22 22%; 225g 23 . 300 Peerless Motor Car_..._--- 20 Apr29| 32 Jan 8| 23%g Nov; 3lle Nov 
20%, 2012! 203, 2033! 20 20%g' Holiday 1934, 19%! 193, 1934 ,500 Penick & Ford_.....-- No wl 191gSept 29| 27%May 9 167g Jan| 24 Dec 
*14 16 1412 15 141, 14le 1414 1419} 1419 1419 800' Penn Coal & Coke__... ~~ 50| 1014 Jan19| 25i2May 27| 7 Aug) 19 £Oct 
241g 2434) 24le 25 25 2533 25 2519; 25 2514} 4,000 Penn-Dixie Cement....No par| 237g Aug 23; 3953 Jan 13) 38 Dec} 41 Dec 
*94 95 *94 95 *94lo 95 95 95 *94 95 109 .. . eae 100} 91 Sept 7) 100 May 14} 99 Nov} 100!g Nov 
iui RE ee ee ae ae Bic aale ee! Se ee ee /Penn-Seaboard S8t'l vtc No par} I4gJune 25 llg Feb 14 5g Oct 244 Jan 
152 152 153. 155 15234 158 155 155 15614 15614 3,200 People’s G L & C (Chie) - - 100) 126 Jan14) 16112 Oct 1} 117 Jan} 131 Dec 
10314 10314'*103 105 10312 10312 101 102 10214 10214 600 Philadelphia Co (Pittsb)-. 8514 Jan 18} 110 Mar 25| 59lg Mar) 91 Dec 
*52 524g) *52'g 523 §2 52 5214 5219! *521g 52ie 700 OF BERR ccccctec« -"B0| 50 Jan 6 5312 Sept 21| 45 Oct! 514 July 
4012 41's! 40 4ilg} 40lp 4114 4010 4114) 40l2 4.14] 23,700'Phila & Read C & I__..No par| 37%June 30| 475gMar 4) 3614 Apr| 483% Feb 
39!2 3912) *407g 4119) *40 42 40 40 *40 Alls 300| Certificates ofint....No par| 37\4June30| 47 Mar 4! 36% June| 461g Jap 
20!g 20lg 181g 214) 19 20 19 197g 19 20 3,800' Phillip Morris & Co. Ltd...10| 18 Sept 27 4l'g Jan 10} 16 Apr; 41 Dec 
3614 371g} 365g 3814) 38 3812 381g 395s! 3812 3912'108,100 Phillips Petroleum -_-__- No par| 3614 Oct 8| 6014 Feb 16|/} 40 Mar) 57% Dec 
Allg 4lle *41 42%, *41 43 *42 46 | *42 45le! 100) Phoenix Hosiery........--- 40l2Sept 26 527, Aug 2 31 Mar! 4614 Nov 
*100!g 10312 *100'g 103!¢ *100!g 103!e *103 104 1*103 104 2 naa "100 103. Jan 5 107%July 9|} 94 Mar} 103 Oct 
97, 10 97g 97g) 95, 97, 95g 95g 93g 97s | 6. 600 Pierce-Arrow Mot Car. No eed 9%g Oct 14) 235gMar 8 19 May! 43'g Jap 
4014 4014) 40!g 40!2) 4014 4012 3912 40 cf 40 40 a” a 0| 384, Sept 27) 102!2 Jan 3 7612 Apr; 12714 Aug 
*lo 5g) lo 1p! le lg lo lo lo lo "300 Pierce Oil Corporation. ~~ - et l4 Mar 25 ligJune 22 le Oct 1% Jan 
*16 22 *16 19 *16 19 *16 20 | *16 20 S ee a 100; 13!2Mar24) 24 June 21) lllg Nov; 27'g Jan 
334 3) 35g 355 Big Ble 3lp = 3384) 3lg 312} 2,900 Pierce Petrol’m tem cttsNo par 219 Mar 22 5leJune 20 24 Aug 7 Jan 
63 64 62% 64le) 6214 64le 64 6414; 63 64 11,500 Pittsburgh Coal of Pa__.-- 100} 323%; Mar22) 74leJune 7 39 June) 42lg Jan 
*93 96 *93 96 *93 96 94 94 *9210 95 100 ie a i al a anal 705s Mar 10; 98 Sept 13 70 June) 85 Jan 
*967, 97 *967, 97 9612 965, *96l2 97 *9612 97 200 Pittsburgh Steel pref_.....100| 95!2 April} 101 Jan18 94 Mar; 100'g Dec 
11712 11934’ 1165, 11834! 11714 118%, 11753 11914; 117 118 40,500 Postum Co. Inc. ..-..-. No par| 9253 Mar 16} 126 Sept 16) 75!2 Mar| 124% Feb 
74 74% «=7i 74% 714 74 714g 7114! 72 7212! 4,700 Pressed Steel Car new----- 100| 36!2 Feb 5| 78 Aug 26 34's May| 44 Nov 
89le 9014; 887% 8912) 89 8&9 *88lo 90 89 89 1, 700! Preferred_......-.---- 100; 7612 Feb 5| 921o2May 12| 77\2 Dec| 95% Jan 
28 2853] 27 2734 2714 2838 2712 2844) 28 29 8,400) Producers & Refiners Corp 50! 16% Jan 5| 337%May 16 11 Mar! 20% Oct 
*42\4 44 *42\4 44 *42 44le *42 44le| *42 44le RS aE = 50| 367% Jan 6 50 Feb 9) 3034 May 41% Oct 
4314 4334) 4314 44 427, 4312 43\g 4: 378| 423, 43%,4) 21, 400 dg ofNJnewNo par| 32 Jan 6) 467,Sept 7) 314 Oct} 333g Nov 
*10lle __._| 102i2 10212 102 102%, 1014, 102 10214 10212} 1,100 CF, BEE cccccencs 100 98le Feb 19| 102%, Oct 11! 9612 Apr; 101 Oct 
*1151g ____| 1155 11612 *116 11712 *11614 11712) 11614 11614 500! 7% preferred......---- 100' 108i2 Jan 5) 11612 Oct 10|} 103!g Jan| 110 Nov 
*130 1317! 131% 132 | *13114 13212 #13114 133 |*131le 133 800! 8% preferred....-...-.-- 100 125 Jani0, 132 June20)|} 115 Mar) 124% Nov 
10812 10812} 10712 10712 *1071¢ 108 *10712 108 10712 10712 300'Pub Serv Elec & Gas pfd.100, 102 Jan 4 10844May 20 97 Jan; 104!g Sept 
7812 7934; 78!g 797| 783, 79le2 7853 80 79%, 80!le| 24,100 Pullman Company new No par| 73% Aug 17| Rs Bll oxae <néeh monk abee 
3234 34le) 3214 33 33 3312) 3312 3312} 3312 347 7 5,800 Punta Alegre Sugar_.....-- 50 3214 Oct 10| 467g Jan 3 33 Apr} 4914 Dec 
257 26 25% 26 25%, 26 253, 26 255g 2573| 14,400, Pure Oil (The) _.......-.-- 25| 2553June27| 33l2Mar 4|| 25% Oct] 31 Jan 
*113 sooo] ele ----|*113 vee *113 PE id = a. an PE wonceenee 100, 111%, Jan il} 114 May 25) 106 Apr| 112% June 
*47 58 58 58 | 587g 587s 587, 59 5834 59 “2, 000! Purity Bakeries class A----- 25, 423%, Mar 31 59 §=Oct 13) 47 Oct| 49%, Nov 
*91 92 91 9219} 92 93 9314 94 933g 937 8] 5, 400} aan A a gp ete No par; 41% Jan 3) %5'g Oct 3 5llg Nov 44 Dec 
65 65!2| 63l, 6553| 64% 67% 6712 69%] 6712 70%|/121,900,)Radio Corp of Amer...No par| 41's Apr13} 7033 Oct 14'| 32 Mar) 6153 Nov 
*53lo 54 53l2 5312) 54 54 *53lo 5414) 54 54 400} Preferred...........---! 50 49 May 3, 54%Sept 3 445g, Mar| 53% Dec 
*4214 45 417g 417g, *41%, 45 *425g 45 *4219 45 200 Rand Mines, Ltd.._-_--. No par| 40 Jan 5| 46 Apr25 32% Apr) 41% Oct 
pee “Seite Gad Saal oe ae +P eae tia ..----|Ray Consolidated Copper..10| 13!gJuly 1) 155sSept 26)|} 10!2 Mar; 16% Nov 
*235g 2433) 24 2419| 2419 2Ale 24 241g 241s 2412) 2,2 500 Real Silk Hosiery ...-- .----10; 221,Sept22}) 49 Apr 20 37'g Nov; 50l4 Oct 
85 85 | *85lg 88l2 8514 8514 *R5le 88191 *85l2 8812! ££. £4 ppeeie 100; 80 June 1} 99 Mar 2 9314 Dec| 100 Nov 
6212 62!2 61 6153! 6lle 62 6212 644! 6412 66 | 13,700 Reid Ice Cream... _-- No par, 38'2 Jan 24) 66 Oct 14 39% Dec) 56 Jap 
7 7's 612 6le 614 Gle 612 673) *6le 7 1,500 Reis (Robt) & Co....-- No par} 53g July 23) 9 Janl0 Tig July}; 18% Feb 
3012 32%! 277 30 | 2812 30% 28 2910! 2814 2914 119,000 Remington-Rand_...-- No par 277% Oct 10! Grupeee Til eose <cas ebke ense 
! 
*96 98 96 9614! 96 9614 *95 96 95 95 | 500| First preferred._.....-- 100! 94 Oct Si Ws BOTT) cots cose] cuwe seee 
*977g3 99 *98le 985g! 977g QS8le *__.. 99%)* 99%, 490; Second preferred. -_-_-.--- toe, «6 Or OOS IE Eee BP Bel ocod oncal ease vance 
*105 115 |*105 115 |*105 115 *100 115 “o5 196 4 ....cs |\Rem'’g'tn Type 7% ist pf.100 110 Feb 18} 11712 Feb 10)| 106 Apr; 118 Oct 
*105 110 |*105 110 '*105 110 } 105 105 t83 5 110 90 8% 2d preferred__..-.--- 100, 105 Oct13) 126 Apr25|| 105 Apr} 11514 Aug 
sae anne shan baah Beas sie -| a -|Replogle a No par\ 9!g Apr 30| 13!2 Jan 10) 8 Oct; 15% Jap 
*63ig 64 62 63 627, 64 6212 6212 *63_ 64 - 700, Republic Iron & Steel_-_--- 100; 56!2 Jan 4) 7573 Mar 11| 44 May! 6353 Jan 
#10214 103 |*102 10312)/*102 1031s 102!g 1021s) *1021g 10312 100} Preferred........-.-- .100} 965g Jan 3) 106 May 25) | O14 Mar} 99 Sept 
67g 67) 6% 7 634 67, 653 7 612 7 5,800 Reynolds Spring ------ No par\ 4 Feb21 1014 July 11) 414 Oct} 105g Jan 
14712 1487s; 148 14884) 1475, 14814 148 1497! 14810 1487s) 20,900 Reynolds (RJ) Tob Class B 25) 98!g Feb 24) 151 Sept 16 90 Mar| 1217s Nov 
*121 132 130% 134 13212 13514 1347, 14219; 144129 149 20,100 Rossia Insurance Co.--.---- 25| 74 Janil3) 149 Oct 14) 76's Dec) 100 Jan 
4553 4553! 4514 4514] 455g 457, 454, 46 4612 46le 1,800 Royal Dutch Co (N Y shares) . 4414 July 27) 54le Feb 9) 47%g Oct; 57% Jan 
3714 37%) 37 37 37 84637 *3 3712] 3714 38 1,800, St Joseph Lead_...-.-.---- 10) 36 May 23) 4373Mar 4|| 36% May| 48lg Feb 
69 70 67 6953! 6712 673, *67l2 68%) 69 7014] 6,200, Safety Cable_......--- No par} 52%, Jan 3| 7414 July 20|| 42's Mar) 55!2 Nov 
*4612 47 46 46 | *46 47 46 “ tel *4! oe 46)4 200 Savage Arms Corporation - 100) 4412Sept 30| 72!2Mar 5|| 674 Nov! 102!2 Feb 
*lilg 1%) *1 114) lig lig 1lg 8| L's 1,000 Seneca Copper. .------ 0 par| 1 June 30) 3% Jan 10} 21g Dec| 10% Jan 
6lle 6ll2) 613g 6lig *61 62 6112 62 62" 627 2°: 500 Shubert Theatre Corp..No par| 55 Aug 13] 68 Aug 29 52 Mar| 705g July 
5212 5212) 517g 52384! 5ile 52 51 52 514%, 52 19,700, Schulte Retail Stores...Nopar| 47 Jan 18) 57 Sept 8} 42!2 Mar| 138!2 Jan 
*118!2 120!2 *11812 120i2 *11812 120 *1181le 120 #11819 120 | -- - (ES 100} 11614 Jan22) 123 Aug 5|| 112129 Jan) 120 Sept 
9 9lg Gig Ole 914 Oly le 919 *9 QYlo “900. Seagrave Corp..-.----- No par} 8%, Sept 9} 135g Jan 3)| 1212 Mar| 1434 May 
75%3 76 74 77 7514 76'4 7534 7673, 276 765g; 31,900 Sears, Roebuck &Conew Nopar| 51 Jan 17| 791g Oct 4|| 4414 Mar, 58% Sept 
89 90 8912 92 8912 905, 90 9114) 91 937g; 19,600 Shatuck (F G)-.-.----- No par| 56% Jan17| 937, Oct 14) 47 Mar| 695g Jan 
*41lg 4253) 41%, 4135) F4llo 4252 *414, 43 | *417g 43 200 Shell Transport & Trading.£2, 41% 3 Oct 10} 477%, Feb 10 4012 July| 455g Jan 
25ig 25's 25!g 25'g 25 251g 25 251g’ 247g 251g! 10,000 Shell Union Oil_____--- No par| 247% Oct 14| 31% Feb 7|| 24 Mari 31 Nov 





* Bid and asked prices; no sales on this day. 
b Distributed one-half share common stock and one-half share preferred B stock. 


z Ex-dividend. 


a Ex-rights. 


n Ex-dividend one share of Standard Oil of California new. 
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Por sales during the week of stocks usually inactive, see sixth page preceding 
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{ ARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales 4 STOCKS ona ly Song anaes Hoan 
. for NEW YORK STOCK On basts of 100-share lots Year 1926 
Saturday, Monday, Tuesday, Wednesday, Thursday, ; Friday, the EXCHANGE 
Oct.8.' » Oct.10. | Oct.11. | Oct. 12. '| Oct. 13.’ | Oct. 14. | Week. | Lowest Highest Lowest , Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Indus. & Miscel. (Con.) Par; $ per share | $ per share per share|$ per share 
1612 16's) 1614 16%) 1612 16% 167 1712) 17 7,000 Simms Petroleum.-....---- 10; 1444 July 16; 22% Feb 16 151g Aug| 285s Jap 
5553 561g! 55lg 56 55\2 56 5512 55 557g| 13,500) Simmons Co.......--- No par| 3312 Jan 6| 61!2Sept 9|| 2 Oct| 542 Jan 
*lillg _.,*1Llilg -_--] L1lllg 111g *llllg *1lilig _._- at. Dies none eecand 100; 10714 Jan 4) 111g July 15|| 10512 Nov| 10912 July 
1614 1612' 161g 16%] 16 161g 157g 16% 15% 161s] 28,600 Sinclair Cons Oil Corp.No par| 15% Oct14| 22% Jan 20 16% Oct! 24% Feb 
*100 102 \|*100 101 100 10012 100 100 9914 Ol, 2 PORE. ccarcecesods 100; 97 Jan 6) 103% Jan31 90 Mar| 99!2June 
241g 24%, 241g 24%) 24% 2612 2512 2614, 25% 26 8,700|Skelly Oil Co...-....-.-.-- 25| 24!sJume27| 37%, Feb21|| 2653 Mar; 37's, June 
*121 129 |*121 125 j|*121 128 122 122 |*122 126 100 Sloss-Sheffield Steel & Iron 100) 113 June 29| 134144 Apr 6|| 103 Apr) 14212 Aug 
*14% 15 141g 1412] 1412 1412 1412 1412! 14% 14% 400 Snider Packing - ------- No par| 115:June22) 16% July 21|| ....---- 6eee Gene 
39%, 40'4; 39 397%, 38% 39 3812 39%4, 39 39%| 14,400 So Porto Rico Sug new_No par| 33% Augi2| 425sMay 18); ---- ---- ey Ras 
Rr. ‘eassl Gt essa | see ae te *|*127 > Bie i eeepc 100} 1181gMar 4| 131% Aug 5|| 110 Oct) 121 Dee 
395, 40 39 = - 395s) 39 39% 39 3912; 3914 39%) 10,900 Southern Calif Edison -.--~--- 25| 3153 Jan 3) 41 Sept26|| 30 Dec) 33 July 
16% 17 17 17 16%, 167%, 17 17 1612 16!2| 1,600'Southern Dairies cl A_No par| 15 May20| 45% Jan13|} 41 Oct) 55!2 July 
7 «67l4) 7g Ti 74 7% 714 74 7 Ta, 220 Ce Bc ccesocecs No par 7 Mayi18| 20 Jan 7 171g Oct; 35% 
*11 14 | *13 14 13% 14 1312 131g) 131g 1312 120'Bpear & Co..........- No par 8%May 13} 15 July29|\| 10 Dec) 17% Feb 
*30 81 81 81 81 8114 80 80 80%, 80%, GO DORE. po wnrcccesess 100, 73 Feb24) 8ilg Oct1l|; 72 Apr 82i2 Jan 
*24 2412' 24 2414) *24 24% 24 2412} 24 2414; 4,100 Spicer Mfg Co.-...--.--. No par'| 2012 Jan27| 28%May 25) 18% Apr} 31% Feb 
7110 11144 7110 L11'4)*110 Lil l1l%g 1l1l1l4gi/*110'2 ..--  & 9s 100, 104 Feb2i 11114 Sept 13} 101 Jan| 107144 Dec 
6314 6353| 6212 6312] 6214 63 62% 63 6253 631g] 16,400 Standard Gas & El Co.No Par 54 Jan25| 66%June 16 51 Mar| 69 Feb 
64 6434! 64 6412! *64l2 65 *64%, 65 65 65%’ 2,400' Preferred...........--- 57\g Jan 3] 654 Oct14'' 63% Mar! 5753 Feb 
‘ | 
*39 690 88%, 90 | *88% 891, 8812 88% | 89 90 1,500 Standard Milling........- 100] 70% Jan 4| 95% Aug30|| 671s Oct) 9212 Feb 
97 98 9714 9812) 96le 984 981, G82} DBI, GBI, 210 a 100, 84 Jan 5| 99i2Septl3 80 Mar 90 Feb 
53 53 53 53!g| 652% 53 { 525% 53 53 5314] 12,100’ Standard Ol! of Cal newNopar| 50%, Apr28| 60% Janl9 5253 May| 6353 Sept 
387% 3914) 383%, 391g! 385g 393, { 387% 39%) 39 39%, 19,400 Standard Oil of New Jersey.25| 35's Apr29| 41% Feb 5 37% Dec, 46%, Jan 
3012 30%) 30%, 307%! 30% 307% 3012 314) 30% 31 18,300 Standard Oil of New York. -25| 29%June 27; 34ig Janl8|| 3212 Dee! 3314 Dee 
27, 275 2%, 27% *25, 3 *25g «3 +253 3 200 Stand Plate Glass Co._No par| 2 Mar 29) une 9 312 Nov| 10%, Feb 
127%, 129% 13014 134 | 131 132% 132 133 |z131 132 | 19,400 Sterling Products_---_- No par| '2 Jan 4) 134 Octl0|| 75 Mar, 9614 Nov 
71 «67214 «691g 7212} 69% 71'4 7ilg 72%) 71 71%| 19,300|Stewart-Warn Sp Corp_No par| 5414Mar15| 74% Oct 3)! 61 Nov; 92% Jan 
34 3412 3312 34 36 363 36%, 3643) 35 35 1,200|Stromberg Carburetor.No par, 26!sJune 1| 60 Sept 9 47% Dec| 77% Jan 
58 58% 57 59 561, 58 5614 5712, 5612 5753) 40,500\Studeb’rCorp(The) newNo par; 49 June 23| 6312Septl2 47 May| 62 Sept 
122 122 *121 12212) 120% 121 1214 121%4) 121 121 ik. pone, 100} 118 Feb 10) 123 Sept22)| 11412 Feb) 12212 June 
4 4 33%, 3%! 3% 3% 3% «64 3% 4 3.0)0|Submarine Boat. ------ No par| 21g Feb 28| 81sMay12) lig July 3% Feb 
Bllq 3it4! 31 3llg4) Billy Bly 31 31%] 31 Sitel «BAe Gi ctctssccavecs No par, 30 Mar21| 347% Jani7|| 30's Mar) 415 Jan 
3% = 37%gl 0S 3%qCti«387%g| 35g 35g 31g Ble 35g 4353! 5,600\Superior Oll........-- No par| 344 Mar 30 612 Feb18 1 July 514 Dec 
*20 22 | *20 22 | *20 22 *20 22 | *20 22 dent MR icunasnnenee 100} 19%3 Jan 25) 28 Mayl8)| 1912 Apr) 34% Sept 
il 11 Lil 114 *10% 11% *1053 11%] 11% 121g] 1,200/Sweets Co of America.____- 50| 7 Apr27| 1353 Feb 3) 853 Apr; 1753 Sept 
*3 4 3 3 *2%, 4 3 3 *2\lp, 4 300|Symington temp ctfs.._.No par 2'g Sept 17 6 Janl4 4 Nov) 142 Jan 
*214 Gls 6\2 7 | *63, 7 *6le 7 *63%, 7 700| Class A temp ctfs_...No par 612 Oct 10| 13% Jani4 1053 Oct| 20% Feb 
1412 1415 1419 1453! *14 1412 1414 1412! 21412 145s! 1,900|/Telautograph Corp_.._Nv par| 1ll2Mar 9| 15!2 Aug 4|| 11 Apr) 14% Jan 
*B5g = Bg 85g «= B7g 84, 87, 84, 87 R34 844; 2,000/\Tenn Copp & C.---.-- No par 8igJune 10; 1314 Jan13) 1053 Dec! 16 Feb 
4912 497, 4912 4973; 49le 501s) 50 50%; 49%, 50 22, 600! Texas Corporation... .--. 25) 45 Apri9| 58 Janl7|| 53!2 Nov! 5773 Dee 
74% 76!2 73! 76% 745 76%) 7512 76'4| 75l2 76%|187,600|Texas Gulf Sulphur new No par| 49 Jan 3) 81%Sept20|| 39 Oct) 52% Nov 
19%, 14 133 13% «13% 135 13% 14 1312 13%! 9,100lTexas Pacific Coal & Oll....10| 12 Apr29| 18%June 8|| 12 Oct! 1912 Jan 
2553 2612} 24 26 | 2314 25% 23% 2555) 2412 2553) 79,900)/\Texas Pac Land Trust new..1; 15!2 Jan25|; 40 Jure 7| cine eel “knoe 
*33le 3414) 333, 333, *3212 334% 33 33 3314 3312 DEO DE nce ctmenmone No par| 24l4 Janil 36 Aug 5 2653 Dee 34 Jap 
*59le 60 57i2 59le *5712 594 58 58 597, 60 700; Thompson (J R) Co....--- 25, 47 Jan26) 61 Oct 3} 4214 May 5012 Sept 
155g 15%) 15!ig 15% I15!le2 15% 15% 15le L 5lg 155g) 28,800|\Tidewater Assoc Oll...No par| 15%, Oct 13) ES Eee case séde 
8512 852) 85 85 85 85 85 851g) 85 85 tc £4» ReEQR- 100; 85 Oct 5) 90%June 1| nine wide ons niien 
22 42318} 22 22 | 922 23ie *22 23 2212 2212 200|Tide Water Oll_.........-- 100} 19 July 25| 29's Jani3)|) 27 Nov| 39% Jan 
89 89 88 88 88 88 89 89 *88 8914 je PE! 100} 86!2July 20) 90!gSept 12 8714 Nov| 103 Jan 
11614 117 | 11512 119!2) 11614 11712 11753 1195s] 11714 1194s} 13,500|\Timken Roiler Bearing.No par} 78 Jan 3) 14212 Aug 3,| 44% Mar| 85% Nov 
93l2 94 93i2 G5'4) 947% D5% 945, 95\4 95 9514) 14,200|Tobacco P eaemcuen ap. - ae 92% Oct 4| 110% Jan 5 954 Apr] 11653 Sept 
110 110 110 110g! 110) 110%g 110!2 110!2) 111 111 0 ee 100} 108 Apri6| 118 July 13)| 103 Mar| 1184 Sept 
65, 6% 614 6%, 64 = 6 le 6% 74 7 7!s| 34,800) Transc’t’ eT temctfnewNo par 3%, Apr 30 9%June 18) 3 Mar 5iz2 July 
*20 22 | *20 21%) *20 21% *20 21l2 |*20 eae Transue & Williams St'l No par| 10 May 4) 22% Oct 7 15 Aug! 27 Jap 
5612 56%) 562 57 57 5712) Stock 5714 59%3| 59 6212) 19,400/\Underwood Typewriter....25) 45 Jan29| 62!2 Oct 14 4314 Nov; 63% Jan 
50 O61 4914 5ll4) 49 49 46%, 49 4912 507%, ,000|Union Bag & Paper Corp_.100) 38!2 Jan25| 73'4June 1 35 May) 71% Jan 
132 133 | 130 134 13012 132%] Exchange | 128% 13012} 129 133 | 40,800|\Union Carbide & Carb.No par| 991g Jan26| 14473 Aug 5 77\2 Mar| 100% Dec 
4ilg 41!2} 413g, 41lo) 41 411 41 4212} 417% 417%) 8,800|/Union Oil California. -_-_-_.-- 25| 3953June27| 56!2 Jan 6 3714 Jan| 58% Sept 
*109 110 | 109 109 | 109 109 | Closed— | 10812 10812\*108 109 300/Union Tank Car new_...100} 94 Jan 3) 116!gJuly18}| 93 Dec) 95% Dec 
3512 35le} 35l2 3 35 = 3 35!g 3514, 35 35 6,800| United Cigar Stores new....10) 3414 Oct 5} 38's July 26)| ....----| ---- ---- 
10744 10734! 10734 1077, 108'g 1081s] Columbus 107% 108 107%, 108 i =  £z—eegeee 100} 104 July 29; 109 Junme24|} ..-..-.-- 0200 taeae 
183 18812] 18614 191 | 1887 191% 18814 190 19012 1917} 31,900)United Drug.__.......--- 100} 159 Jan25| 1917s Oct 14|| 134 Mar| 174 Dec 
60 660 60 60%! 604 60% Day 6012 60l2] *60'4 60!l2 500; ist Preferred.......-.-- = 5812 Jan 6) 60!2 Oct 13 551g Mar) 59 July 
143 143 |*14214 14312) 142!4 144 142 143%] 142 143 2,000) United Fruit.._...-.-- No 11312 Jan 26) 150 Sept 12 98 Apr; 126 Nov 
9912 9912! 9914 100 | 9814 987%! Holiday 987g 9871 9853 100 220! Universal Pictures Ist pfd- 100 98 Jani4! 103% Apr26||} 90 Mar\ 98!2 Dee 
26 26%) 25! 26 24%, 27 267, 2673! 263, 2714! 22,700 Universal Pipe & Rad..No par| 24!sSept22| 3714 Mar 29 135g Mar) 34'2¢ Dec 
*871, 8934) *87ig 89%) 89 90 *87l2 91 *88 90 St... Sp canseeds anne 81% Jan27| 96 May 7 52 M 90', Des 
203 205 | 198 20344) 19812 201% 200 210 | 207 214 18,300,U 8 Cast Iron Pipe & Fdy_100| 19012 Aug 30’ 246 May 20)| 150 May; 248!3 Aug 
114 11512)*114 115 |*114!g 115 Sine BSS 19506. Eee 2b wacnes Re 100} 112 Mari4! 118 July 1|| 100% Mar, 118 Dee 
“1714 184) 1714 1733f 1714 17% 174 18 1712 18 1,200|U 8 Distrib Corp new._No par| 1414May 5, 22%July 7)|| .---. --.-- een 
#5134 5214) 504 5lle| 49%, 50le 44 48%) 46 4775 13,900| U 8 Hoff Mach Corp vtcNo par| 44 Oct13; 63%May19|; 45% Jan Feb 
76 76%) 75's 76 754 761g 751g 751g} 7334, 77412| 3,600/U S Industrial Alcohol_...100| 69 Mar30| 89 Feb 28)| 4533 Mar) 8412 Dee 
*118 120 |*118 120 118 118 *116% 118 |*116% 118 ne . Cs a tin 6 te eminn 100} 10714 Apr 4} 119 Aug 29 9914 Apr| 11473 Nov 
621g 6212} 62 62!2, 621g 6212 6212 62%) 62 6212} 3,300\U S Realty & Impt new.No par| 54 Apr 6) 67!2 Aug 24 481g Mar| 71% Jan 
5Olg 531g) 495, 517%; 4912 52le 5lig 527s) 51 5233) 82.100) United States Rubber- ---- 100} 374June16| 671g Feb 28|| 50\4May| 88% Jan 
100 101g} 98!2 100!g; 98l2 100 9934 100%; 10014 1005s) 8,200 lst Preferred.......... 00! 85%June 16) 1114g Apr 8/| 10113 Mar! 109 Jar 
*3912 40 39 3919 *39 «= 40 37\g 39 37 38 2,400|U 8 Smelting, Ref & Min...50) 33%, Jan 13) 44 Aug il 30 Oct; 40% Jan 
50 50 *49\2 5O0le| 50 50 50!g 5O0lg) *49 501g Ce. Be centtssetmoed 50} 4553 Jani18) 5i'4 Oct 5 42 Oct; 50 Jan 
ie itidd sect dtecl sean suns _-. ----] ---. ----] ------|United States Steel Corp..100)z15014Sept 22) 176 May 31|| 117 Apr| 16012 Dee 
1455, 147 | 14314 1473! 1435, 14512 144% 1477s| 146%, 14812/436,000| Newwi_............_.__- 1113g Jan 28} 160!2Sept 16|| 113% Dec} 117 Dec 
13614 13612] 13612 13612) 137 137 13612 13712} 137 137 SA . dncwasencanen 100} 129 Jan28/| 13712 Oct 13|| 12412 Mar; 130% Dee 
*90 9312} *90 93 93 93 *90 93 *91 93 100/U 8 Tobacco. ......... No par| 67 Jan 4| 93 Oct 4 56!2 Jan| 67 Dec 
12612 128 |*126!2 128 |*12612 128 *12612 128 |*126!2 128 | ----.-- RE 1 123 Jani4| 126% Augi1ij} 112 Mar| 123 Dee 
*120 144 |*120 144 |*120 144 120 144 i*120 145 | .--.... a Se. tocccemenen 111 Febi1l| 130 Sept 13 93 Apr} 116 Nov 
3012 3053) 30 307%! 30!g 3llg 31 31%4| 31!g 3153! 12,700/Utilities Pow & Lt A_._.Noptr| 27 Jan 8} 34 May 19 2753 Dec| 37 Feb 
§21g 53 515g 52!g| 52le 53 53 5314] 533%, 5414) 6,100 Vanadium Corp-.---.-- _ par| 37 Jan20| 56% Augi7|| 29 Mar 43 Aug 
57 577%) 57g 57%! 572 572 5712 57l2)*_... 57 1,000 Vick Chemical ----.--.-- opar| 48 Jan 3) 635June 6|| 43% July) 52 Aug 
B4lg 347g! 34lg 34%, 34 34% 3412 353g! 35%, 36 9,900 Victor Talk oe gs par| 32 July13}) 41 Apri2it ....-... oee8 seco 
8712 8712, 87l4 8714] *87 874 8712 88 87 8812} 1,000) 6% preferred..._..- No par| 87 Oct14| 96% Apri3); ....-.-.. eese ecco 
*9612 97 | *96lg 97 | *9612 97 9612 967%) *9612 97 200] 7% prior preferred: ----- 1  '" SEU eee eee 
113% 11%) 12 1212} 115g 115g 115g 117%} 12 12 1,100|Virg-Caro Chem-.-._... No par 7igMay 23) 15!2Sept 13 9 Oct; 2512 Feb 
3914 3934! 391g 391g] *383%, 40 *38le 39 39 «= 39 700] 6% preferred.......... 1 2613 Apr 4| 447%gSept13!| 31% Oct}; 69 Jan 
B5lg 85! 85 85 | *85 87 *85 87 *85 87 200} 7% preferred.......... 100; 73 June 8| 90 Sept 7 83 Oct; 98ig Jan 
*40 47 *40 47 *40 47 *40 45 *40 | ae Virginia Iron Coal & Coke.100} 40 Aug 5) 51 Jan 4 40 May! 60!2 Nov 
235, 24 24 2414) 2% 24 231g 237g! 2312 23%) 8,800) Vivaudou(V)~. ......-- 0 par| 2312 Oct 7| 39%4June20|| 26 Mar) 3612 Dec 
993, 9934! 99 991s} *99 102 *99 102 *99 102  . pga: 100} 99 Augi2; 118!2June 20 94%, Jan| 110!2 Dec 
19 19 19 19 19 1912 1912 201g} 20!2 20!2] 3,500)Waldorf System _-_-. _- No par| 19 Oct 3; 25 Feb 7 17 Jan| 23 Dec 
*1912 20 18% 207s} 20 203 *191e 2014] 1912 1912! 2,800|\Walwcrth Co ctfs____- No par| 17'!g July 20| 2412 Apr 1 12% June| 23% Jan 
*110 115 |*110 115 |*110 115 RID 325 PE. 850 | -.-s0s Ward Baking Class A__No par| 89's Apr 13) 118% Oct 3 99 June} 195 Jan 
2614 27 25%, 27 263, 273, 26%, 28 2712 28 S.2OGs HOE Biv ncccecicsun No par| 17i2June14| 3353 Feb18|| 21% Oct) 8 Feb 
*95 96 95 95 94 94 *94 95 | *94 95 400 as he Coane No par| 84 Apr 9} 97\4Sept12||} 88!2 Oct) 110!2 Jan 
27'!g 2833. 26 2773) 2514 264 24 2653] 267g, 27 6,400) Warner Bros Pictures A__..10| 20 July 5) 45l2 Jan 6 12 June} 6914 Sept 
*2412 2512) 2412 2453) *24l2 25le 25 2514] *2412 25le 400) Warner Quinlan__.____ No par| 24 June 6| 28!2May 26)| ..--.---.-| ---.----. 
*126 128 {| 125 127 125 126 124 12519)*120 124 1,800) Warren Bros___....._- No par| 65 Jani4| 13412Sept 26 437, Apr) 69 Dec 
*6812 70 *68le 70 *69 70 69%, 71 *70 71 1,500|Weber & Heilbr, new c_No par| 69 Oct 3} 75!2 Aug 9)| ----.----| -------- 
160 160 | 160 160 | 15934 16312 163 163 16212 16212} 2,900)Western Union Telegraph.100) 14412 Jan 8) 170!,June 8|| 13412 Mar| 157% Sept 
45 45l2, 4514 4614) 447, 4512 445, 46 45 46 14,500) Wstnghse Air Brake NewNopar| 4453 Oct 13; 50l2Sept 15 ee Peep aaa 
B41, 85's! 83l2 85 8353 847, 837g 8453) 8312 8412) 26,700) Westinghouse Elec & Mfg_.50| 675s Jan 4) 89 s3Sept 7 “65 May 7912 Feb 
*13lg 14 1212 1312) 12 12 *12\4, #13 115g 12% 900| Weston Elec Instrum't.No par 1l Sept2: 183, Feb 15 13% May; 1912 July 
*30!2 31 *30l2 31 *30!2 31 *30!2 31 [ee Ce Pf esenne ff eer No par| 30 July 14; 34% Apr 20 2714 Jan} 32!2 Oct 
*107 107%' 107% 10778’ 10714 10714 107 107 107 107 210 West Penn Eleccl A vtf No par\| 977% Jan 4| 111 Aug 22 88l2 Jan' 98'2 Oct 
ALl!g L112) 11012 11112) 11012 111% 111 lll Hf 111 SGN. TI. cccantonnens 100} 102 Jan 4] 112 Sept i3/| ....May/ 102!g Dec 
415 115%) 115 115 | 114lg 115 115 115 |*115'g 116 90} West Penn Power pref___.100} 111 Jan15| 118 May 27 9512 Mar| 115 Sept 
22 48622 22 22 22 22 22 22 22 22 1,200| White Eagle Oil &Refg_No par| 22 Apr25| 2712 Feb15/| 108 Apr; 29% Feb 
381g 38%! 37%, 39 3812 3914 3812 3834) 38l2 39 6,800|White Motor......._.__-_-. 50} 36 July 12) 58% Feb28|| 25!g Apr; 90 Feb 
38 3814; 38 3814] 387, 397% 3934 3934] *3912 393,| 2,000) White Rock MinSpctf_No par| 26 Jan26| 41..Sept 21 ate Oct; 38% Feb 
48 4812) 461g 4812) 4653 475, 4612 48l2| 48 4812} 8,700) White Sewing Machine_No par| 21!2Mar24| 6534 Aug 10 one — 
5814 58l4; 58l2 58le] 57l2 57le *5714 59 | *57 59 500) White Sewing Mach pf_No par; 46 Feb18; 59 Jan 17) 4612 Oct} 64% Oct 
33 33 3 3y ly 3g 3g 3g 3g} 2,800) Wickwire Spencer ctf__No par 33 Aug 8 lly Feb 14! 53 Dec 333 Jan 
143, 1514; 131g 1473) 14 15 14 1444] 141g 14129] 35,900) Willys-Overland (The) _. ---- 5} 1312 Oct 10) 24%Mar 3)| 18 May! 34 Jan 
*94 Q4lo) *94 Q4l2} 94 94 931g 9312] *93 9Aly -  —- ere 100! 87 Junell| 96 Aug22!|} 88l2 Oct; 99 Feb 
12 12 lll Ille} Allg Ldly *1li, 1154) 114g 114 400) Wilson & Co Inc, new.No par; 10 May 5 1753 Feb21 6 May! 14% Dec 
*23 2312} 2253 2234, 22 22%, 2214 2214] 2212 2219] 1,400) Class A............ No par| 16%4May 5| 327%, Feb 23 14 May! 3053 Dec 
7053 7053| 70 70 70 70 *691, 70 *691, 70 . Fo. Err 100; 58 Apr 7| 84% Feb 23 42 May) 81% Dec 
18514 187 | 18312 18634) 18314 185% 18412 18612) 185 1865s) 30,000! Woolworth (F W) Co_.---- 25, 117% Jani1l; 192 Sept 7|| 120% Dec} 128 Dec 
33 33 | *32 33 320 «= 32 32 32 Bly 314 500) Worthington P & M-_----.- 100| 201g Jan27| 46 June 7|} 19 Nov; 44% Jan 
*45 52 *45 521g *45 53 *45 53 *45 DS eee PINON Bscoaccucoce 100; 46 Jan22| 6ll2June 9 44 Nov; 80 Feb 
*40 42 *40 42 *40 Alls *40 4012) *40 | PE Diciccanrectoncn 100; 40 Feb 2) 5AlsJune 7 37144 Nov| 65 Feb 
5612 5734) 5414 5653) 55!lg 56lg 551g 58 5653 58 12,300 Wright Aeronautical_.Nopar| 24!2 Apr 5) 607%sSept 30 24l2 Mar; 39% July 
6212 6212) 61 2 *61 62 *62 63 6212 6212 500 Wrigley (Wm Jr)-_.-.--- opar| 5073 Jan 4| 647%, Oct 1 47 Apr) 59% Feb 
Blig Slle) *8llg 83lsg) Sl5g Sl5g 8ll2g 82 *80 82 500 Yale & Towne.__.....--.-- 25) 70'4 Jan 8 84!2 Aug 24 60's Mar, 72!2 Aug 
3314 3334] 3253 335g 3212 333% 323, 3333! 327g 3334) 49,100 Yellow Truck & Coach CI1B.10) 25 Jani14) 40 Augl0| 20 May! 3953 Sept 
*89l2 90 | 8914 90lo *88 90 8934 8934 90 90 GG) BUBRIUOE. cccceccess - 100} 83's Aug 23; 9953 July 20 9llg Apr) 107!2 Sept 
85 85 84 85 84 84l4 833, 84145 S84le 8534' 5,200 Youngstown Sheet & T_ No par| 81%June29! 9714 Mar 24 69 May! 954 Aug 
* Bid and asked prices; no sales on this day. 0b Ex-dividend and ex-rights. acx-rights. z Ex-dividend. 
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Jas. 1 1909 the Exchange method of quoting bonds was changed and prices are new ° “and tnterest’’—ercept for income and defaulted bonds 
$y 
a5 


No. 








Week's 
Range or 
Last Sale. 


Low High 


Range 
Since 
Jan. 1. 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Oct. 14. 


Week's 
Range or 
Last Sale. 


Ask| Low 


BONDS Price 
N. Y¥. STOCK EXCHANGE Friday 
Week Ended Oct. 14. Oct. 14. 


Btd 


Sy] Price 
§ Friday, 
< Oct. 14. 


3y 
> 
ES 








Government. Bid Ask 


Htgh 


First Liberty Loan— 
3% of 1932-1947 
Conv 4% of 1932-47 
Conv 4 4 s %o of 1932-47 
2d conv 4} 4 % of 1932-47 

Second Liberty Loan 
4s of 1927-1942. 
Conv 4% % of 1927-1942 _ 

Third Liberty Loan— 





fee tee tee bee 


z Zz 


1011533 Sale 
101 Sale 
103%: Sale 
102%%33 _..- 


992633100 
100%33 Sale 


1002632 Sale 


1032732 Sale 
113%33 Sale 
109 Sale 
106's2 Sale 
1011833 Sale 


10144321011 632 
101'°3,Aug’27 
103522 103'%s2 
102! 632 Sep’ 27 


100 Sept'27 
100 §=100*s: 


1002*32 10027 a2 


1032532 1032822 
11332 11422 
108*233 119152 
106 106132 
1011432 10119533 


100*43310 12133 
100'733 102 


5||102?%3 1032823 


1021133103 


100 101 
100 = 101423 


100723 10 12132 


1031221041259 
1105321 142%29 
1064321091 
103532106!%s3 
|| 100%231012's2 


Hungarian Munic Loan 7 4s 1945|J 
Sept 1 1946 
Hungary (Kingd of) sf 7 \<s_1944|F 
Italy (Kingdom of) ext’! 7s__1951\J 
Italian Cred Consortium 7s A1937|M 
Exti sec 8 f 73 ser B 1947\™" 
Italian Public Utility ext 73-1952) 5 
Japanese Govt £ loan 4s___.1931 
30-year s f 6\%s 1954 
Oriental Development 6s_1953 
Leipzig (Germany) s f 78___1947 
Lower Austria (Prov) 7 48-1950 
Lyons (City of) 15-year 6s__1934 
Marseilles (City of) l5yr 6s. _1934 
Mexican Irrigat Asstng 4's 1943 


Low High | 
J 


genet 


© 


ZZ0P oruunneruee 


10014 Sale 
96 Sale 
102%, 103 
987g Sale 
9514 Sale 
9412 Sale 
9524 Sale 
91%4 Sale 
10114 Sale 
9612 Sale 
10114 Sale 


995g Sale 
9953 Sale 
351g Sale 
45le 


983g 98l2 


10014 
9634 
102% 


993, 
96 


10212 
9834 
96 
7g 
9534 


Oct’27 


Mexico (U 8) exti 5s of 1899 £°45 
Assenting 5s of 1899 5 
Assenting 5s large 
Gold deb 4s of 1904 
Assenting 4s of 1904 
Assenting 4s of 1910 
Assenting 4s of 1910 large... 
Assenting 4s of 1910 small.___. 
Treas 6s of '13 assent (large)’33 


%S 
State and City Securities. 
N Y City—4s Corp stock. 1960 
4s Corporate stock.-...1964 
44s Corporate stock .-..1966 
44s Corporate stock --..1972! 
4%s Corporate stock_-__.1971 
4s Corporate stock _July1967 
4\%s Corporate stock _-_..1965 
4s Corporate stock ---.1963) 
1% Cc vorporate stock 


3512 Saie 35le 
Sept'27 
34 July’26 
2412 2434 
27%, Jan'27 
26 Oct'27 
2334 2434 
37 Sept 27 
381g 3814 
9214 931g 
102 10314 
10612 1067 
102%, 103%, 
9434 95le 
9434 95 
103 10312 
1031g 10312 
1035g 10414 
101llg «10 17% 
10214, 103 
100 10014 
1035g =: 10353 
101 


101 
9434 
108ig 
18 
1047 
10314 
83 
9812 
105g 
101% 
11512 
10612 107 
105% 10614 
105 1C5le 
10514 1054, 
9214 9378 
10212 +105 
113 Oct 27 
106 107 
1C6ig = 10612 
101!g «10184 
Q5le 96 
10314 104 
101 


10014 
98 985g 
105 


1€ 412 

104%, 105% 

113 11312 

1031g 104 
78\4 


90 
9812 
Oct 27 
1114 
9654 
9554 


July 27 
July 27 
8912 
Aug'’27 
Sept’27 
83le2 
9734 
Sept’27 
9212 
927g 
Sept’27)|- 
91% 
921g 
Sept’27 
100 


Gat 
Oi: e 


1007, 10114 
1044, 1043, 
1043, __ 
10434 _ 
10853 _ 
10812 


1007, Oct'27)|- 
10453 Sept'27| - 
1025g Mar’27|. 
.11045g June’ 27 
-} 1091, June’27} - 
108 Aug’ 37 
10812 108!g Sept’: 
10814 ____|108ig Oct’: 
10023 1007g/1003, Oct’? 
1003g 10078)100!1g Oct’: 
1003g 1007g)}10112 Aug’27 
100 10012) 98% July'27 
1075g ____|107%3 Sept'27 
10753 _._.|108 July’: 
925g 9333} 93 Sept'2 
ave fF Fy : 
10253 Mar'27]|- 
102 =Apr’26/. 
11212 June’27| - 


96 


100%, 10114 
10212 
10253 
10253 
10712 
10653 
10653 


35le 36 

2514 26%4 

2514 2614 

3812 39%, 
9214 Sale 
10212 Sale 
1 65g Sale 
103!4 Sale 
94%, Sale 
9434 Sale 
10314 Sale 
10314 Sale 
103%4 Sale 
10112 Sale 
102% Sale 
993, 100 
10353 104 
101 102 
9434 Sale 
10812 Sale 
108 Sale 

104% 1047, 
10312 Sale 
8414 Sale 
101 Sale 
10512 Sale 
102 Sale 
115%, 116 
10612 Sale 
1C57g Sale 

105!4 105%4 
10514 Sale 
9214 Sale 
10212 Sale 

112% 113% 
107 Sale 
10612 Sale 
1C1lz Sale 
957g Sale 
10312 Sale 
101 Sale 
9812 Sale 
10412 Sale 
1047, Saie 
11312 Sale 
Sale 

Sale 

Sale 

Sale 

97% 

110% 

Sale 

Sale 


' 
‘ 


te! 


10912 
10912 
10914 
109 

10153 
100%, 
10112 


tt! | 
‘et 
‘tr 

Sat + Gee 


' 
' 
' 
' 


ma 
Milan (City, Italy) ext’l 644s '52 
Montevideo (City of) 7s_...1952 
Netherlands 6s (flat prices) ..1972 
30-year external 6s 
New So Wales (State) ext 5s 1957 
External s f 5s 
Norway 20-year extl 6s 
20-year external 6s 
30-year external 6s 


ZZ~ZZwmvuCOOmm OmG0O w 22 OUOS 


4% % Corporate stock “7719871 
4% % Corporate stock - - . . 1957 
3% % Corporate st..May 1954 
3%% Corporate st_.Nov 1954 
New York State Canal 4s___1960 
4s Canal impt 
Highway improv’t 4<s-_-__1963 
Foreign Gov't & Municipals 
Antioquia (Dept) Col 7s A..1945 


Z 


ZremZOnod COuune we: 222 


96 
96 
9534 
9514 
99le 


Osio (City) 30-year sf aa” - “ieee 
Sinking fund 5%s 1946 
Panama (Rep) extl 5! H.-S 
Extl sec sf 64s 1961 
Pernambuco (State of) extl 7s '47 
Peru (Rep of) extl 8s (of 24) .1944 

Extl 8s (ser of 1926) 
Extl sink fd 74s_-...-.--- 1940 
Extl s f sec 7 4s (of 1926) .1956 
Poland (Rep of) gold 6s_...1940 
Exti sink fd g 8s 
Porto Alegre (City 0:) 55...1961 
Extl guar sink fd 7 4s- --.1966 
Queensland ‘State) extl s f 7s 1941 
25-year external 63 
Rio Grande do Sul extil s f 88.1946 
Rio de Janeiro 25-yr 8s f 88. ..1946 
25-yr extl 8s 1947 
Rome (City) extl 64s_-_-.--- 1952 
Rotterdam (City) extl 6s_. .1964 
Sao Paulo (City) sf 8s_.Mar 1952 
San Paulo (State) extl s f 88.1936 
External sec s f 8s 1950 
External s f 7s Water Ln. 1956 
Santa Fe (Prov, Arg Rep) 78.1942 
Seine, Dept of (France) extl 7s '42 
Serbs, Croats & Slovenes 88.1962 
Soissons (City of) extl 6s_.-.1936 
Sweden 20-year 6s 
External loan 5s 
Swiss Confed’n 20-yr 8 f 88. .1940 
Switzerland Govt ext 5'48..1946 
Tokyo City 5s loan of 1912. .1952 
Exti sf 5\%s guar 1961 
Trondhjem (City) 1st 5448 - 1957 
Upper Austria (Prov) 7s. ...1945 
Uruguay (Republic) extl 8s- ieee 


Yokohama (City) extl 6s...1961 
Raliroad 
Ala Gt Sou Ist cons A 58...1943 
Ala Mid Ist guar gold 58...1928 
Alb & Susq ist guar 3 s-.-..1946 
Alleg & West ist g gu 4s. ...1998 
Alleg Val gen guar g 48_-.--- 1942 
Ann Arbor Ist g 4s July 1995 
Atch Top & S Fe—Gen g 48.1995 
Registe 


OrPZ0orreoronto 


Sale 
Sale | 95%4 

96 95\4 
Sale | 9514 
Sale | 991g 


991, 
9844 
100 
991, 
991g 
991, 
991g 
9918 
91 
9712 
9714 
1037, 
9753 
1137, 
110 
10434 
9955 
1071, 
105 
114 
10112 
99le 
10514 
104\g 
95\4 
995g 
10644 
9212 
9634 
10512 
10244 
88! 
10044 
Olly 


97%, 
102 
10134 
1057s 
1001g 
108 

98 
109 
10012 
109 


967s 
965g 
9614 
95% 
9912 


_ 
~ 


External s f 7s series C __..1945 
Ext s f 7s tr rcets Ist ser_..1957 
Argentine Govt Pub Wks 68-1960 
Argentine Nation (Govt of)— 
Sink fund 6s of June 1925.1959 
Exti s f 6s of Oct 1925__..1959 
Sink fund 6s series A 
External! 6s series B_._Dec 1958 
Extis f 6s of May 1926__.1960 
External s f 6s (State Ry) - 1960 
Extl 6s Sanitary Works --_-1961 
Extl 6s pub wks (May '27)1961 
Argentine Treasury 5s £.-.-..1945 
Australia 30-yr 56_..July 15 1955 
External 5s of 1927. .June 1957 
Austrian (Govt) s f 7s 
Bavaria (Free State) 6 4s-..1945 
Belgium 25-yr exts {7s g- oar 


25-year external 6 4s 

External s f 6s 

External 30-year s f 78...1955 

Stabilization loan 7s 1956 
Bergen (Norway) s f 8s 

15-year sinking fund 68-_..1949 
Berlin (Germany) 68 
Bogota (City) ext’l s f 88...1945 
Bolivia (Republic of) 8s---- ed 


Bordeaux (City of) 15-yr 68.1934 
Brazil (U 8 of) external 86-_..1941 

External s f 6s of 1926. .1957 

7s (Central Railway) 952 

7 48 (coffee secur) £ (flat) - 1962 
Bremen (State of) extl 7s...1935 
Budapest (City) extls f 68_ .. 1962 
Buenos Aires (City) extl 6'481955 
Bulgaria (Kingdom) s f 78_.1967 


Caldas Dept of(Colombia)7 s8"46 
Canada (Dominion of) 58. ..1931 
| teen 548 


96 
108% 
10814 
1047 
1037 

8Al2 
101 
105le2 
1¢2 
11553 


991, 
991g 
101 


Sale 
Sale 
Sale 
9912 Sale 
984, Sale 
3 Sale 
Sale 
Sale 

91 

7g Sale 
Sale 
Sale 
Sale 
Sale 

4 Sale 
Sale 
Sale 
Sale 
Sale 
11412 

2 Sale 

5g Sale 
5le Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

8 Sale 
534 Sale 
Sale 
Sale 

2 Sale 
Sale 


993, 
993, 
101 
9934 
99le 
O91, 
99le 
997, 
91le 
98 
9734 
10512 
99 
114%, 
11012 
1051s 
100 
107%4 
10514 
114 
10112 
100 
10512 
10412 
96 
100 
1077s 
937 
97% 
105%, 
10312 
8814 
10153 
Olle 


SSS HESS SESREEESSESCISSS SETS SS EE Ese ee ese eee’ 


10434 
10014 
89le 
R9le 
97\4 
8312 
9714 
9534 
9212 
927g 
8912 
91% 
91% 
9012 
997 
9014 Sept'27 
9212 Sept’27|- 
1003g Oct'27 
10753 June’27 
9812 Aug’27 
10512 =105l2 
90 





Sale 
Sale 
Sale 
3 Sale 
Sale 
Sale 
Sale 
Sale 
7g Sale 
Sale 
Sale | 91%, 
Sale | 915s 
Sale | 95le 
Sale | 97 
Sale | 255, 
Sale 102 
Sale | 97%4 
9972 
925g 
100 
9614 
99 
9612 
101\g 
ciaegle 
97 97 
Sale |1014% 
Sale | 94le 
Sale | 1085, 
Sale | 1085, 
Sale | 105%, 
112 {1115s 
Sale |1llle 
7g Sale | 1047s 
Sale | 100 
9914) 984, 
10244) 10212 
Sale | 1047, 
Sale | 1047, 
.---| 10353 
Sale | 1031, 
10814} LO8le 
Sale | 96%, 
Sale |10014 
Sale | 99 
Sale | 98le 
Sale | 98le 
Sale | 1105, 
Sale |114 
Sale | 10612 
Sale | 10644 
Sale |101 
Sale | 95 
Sale |102 
Sale | 1047, 
2 Sale [117% 
Sale | 104%, 
Sale | 961le2 
Sale | 100 
10512) 105 


9814 
10214 
10214 
10614 
1004, 
108 

99 
1094, 
101% 
1091, 

9214 

92 

9714 

9712 

2534 
1025, 

99 

Sept’ 27) - 

9314 
10034 

9612 

9914 

9712 
104 

Oct'27 
Sept’27] - 
102 

94% 
1091s 
1084, 
106!x 
112 
lille 
10514 
1005s 

9R%, 
10244 
10514 
105 
10358 
10358 

Oct’27} _. 
98ig 
1007 
99le 

99 

99le 
1114 
1147 
10714 
107 

101% 

95% 
10212 
10544 
118 
106 

97 

10012 
105 


9714 Sale 


COuLDOOZS OAZPUZOMmOEZO™SZe mH. ZZO00OP Su Gu OuZO0n 


4\%e 
Carisbad (City) s f 8s 
Cauca Val (Dept) Colom 7 %s8'46 
Chile (Republic) extl s f 88__1941 
20-year external s f 7s_...1942 
25-year external s f 8s_.__1946 
External sinking fund 6s-- ay 
External s f 6s 
Chile Mtge Bk 6 4s June 30 ioe, 
816%s of 1926. June 30 1961 
Chinese (Hukuang Ry) 58_..1951 
Christiania (Oslo) 30-yr s f 681954 
Cologne (City) Germany6 481950 
Colombia (Republic) 6 48-~..1927 
External s f 68 961 
Copenhagen 25-year sf 548.1944 
Cordoba (City) extl s f 78_..1957 
Cordoba (Prov) Argentina7s 1942 
Costa Rica (Repub) extl 78.1951 
Cuba 5s of 1904 1944 
External 5s of 1914 ser A_1949 
External loan 4s ser 0-- 
Sinking fund 5s 
Cundinamarca (Dept-Col) ie “ 
Czechoslovakia (Rep of) 88.1951 
Sinking fund 8s ser B__..1952 
External sf 7 4s series A_.1945 
Danish Cons Municip 88 A. -1946 


Denmark 20-year 6s 194 42 
Dominican Rep Cust Ad —S 

lst sec 548 of 1926 1940 
Dresden (City) external 78_.1945 
Dutch East Indies exti 68--- rete! 


93 
96 
Sale 
Sale 


Sale 


“9lig 
927, 


fo) 
< 











-222>>08>>z- “EZ 


tered 
Adjustment gold 48__July 1995 
Stamped July 1995 
ae 
Conv gold 4s of 1909 
Conv 4s of 1905 
Conv g 4s issue of 1910... 
East Okla Div Ist g 4s__..1928|M 


me Peo 
ZZaA>enZ o> Se oe PPeee Se COR CEEEECCCS PER =Z“>> 
ZZ 


91% 
91%, 
91ll4 
997 
907 
9212 
10053 


— 


Hur ueSrPnOOZZme Powe Gee mee ZO OGn ne Oe Ou Zo meee Gnennd 


Rocky Mtn Div Ist 48__.1965|3 
Trans-Con Short L Ist 48_1958'J 
Cal-Ariz lst & ref 44s A..1962 M 
Atl Knoxv & Nor Ist g 58_..1946 
Atl & Charl A L Ist A 4%s_.1944 
lst 30-year 58 series B-...1944 
Atlantic City 1st cons 4s... .1951 
Atl Coast Line Ist cons 4s July '52 
General unified 44s 
L & N coll gold 48_....Oct be 
Atl a Dav ist g 4s 
2d 


ee Sale 
Sale 
Sale 
9614 
9914 
Sale 
Sale 


Sale 
101lig 
Sale 
Sale | 81% 
7312| 7312 
86 | 86 
104 |101% 
9644 
9514 
997, 
981g 
1045g 
109 
102% 
1121, 
964 
105 
8714 
10444 
10314 


9734 
101%, 
93 


Atl ay Yad ist g guar 4s 
Austin & N W Ist gu g 5s.. 
Balt & Ohio Ist g 48__._July 1948 
Registered see wend 
997g Sale 
10453 Sale 
109 1094 
102% Sale 
11214 Sale 
9644 Sale 
10514 Sale 
8714 89 
10514 Sale 
1C3\4 


65% 
9612 


Ist g 58 


Ref & gen 6s series C 
PLE & W Va Sys ref 4s. .1941 
Southw Div Ist 5s 1950 
Tol & Cin Div ist ref 4s A_1959 
Ref & gen 5s series D 000 
Bangor & Aroostook Ist o.. 
Battle Crk & Stur Ist gu 3s. _1989 
Beech Creek Ist gu g 48-.-..1936 


10034 1033, 
1075g 11212 
925, 967% 
1013g 10512 


30-year external 5s 
30-year external 548 
El Salvador (Repub) 88_...1948 
Finland (Republic) extl 68_.1945 
External sink fund w.--- 5 
External sf6\%s 1956 
Finnish Mun len 64s A..1954 
External 6 '<s series B___.1954 
French Repub 25-yr ext’l 88_ 1945 
20-year external loan 7 s-_ en 
9 
German Republic ext’! 7s__.1949 
German Cent Agric Bank 78_1950 
Farm loan s f 6s__July 15 1960 
Graz (Municipality) 8s 1954 
Gt Brit & Irel (UK of) 58.1937 
10-year conv 5s 192 
Greater Prague (Cup) 7s. a 


wee (Republic) s f 6s 
Heidelberg (Germany) ext 7 s50 


=f. 


10012 
8512 
RAlg 
98 

104 
9712 


Reg 

2d guar g 5s 
Beech Crk text lst g 3%s- -- tae 
Big Sandy Ist 4s 
20st & N Y Air Line Ist 45771088 
Burns & W ist gu gold 4s-_..1938 
Buffalo R & 4 gen gold a. 


10112 

1084, 

98l4 

101 

115 

11912 Sale 
106 Sale 
875g Sale 
99 99%, 


Resteteced 
Burl C R & Nor Ist 5s 
Canada Sou cons gu A 5s. -.1962 
Canadian Nat 4%s_Sept 15 1954 
5-year gold 4%s__Feb 15 1930 
Canadian North deb 8 1 78_.1940 
25-years . deb 6s 46 
10-yr gold 4'4s____Feb 15 1935 
Canadian Pac Ry 4% deb stock - - 
J See 1946 


101 102% 
105 108% 
95 99 
O9lzg 101%, 
114 116% 
1173g 11912 
9714 10044 
831g 884 
95%, 9912 


1001s 
105 
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New York Bond Record—Continued—Page 2 








BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Oct. 14. 


Interest 
Pertod 





Carb & Shaw Ist gold 4s_._..1932 
Caro Cent ist cons g 48._-.-.- 1949 
Caro Clinch & O |st 30-yr 58 1938 
lst & con g 6s series A__..1952 
Cart & Ad Ist gu g 46 
Cent Branch U P ist g 4s__.1948) 
Central of Ga ist g 58. Nov 1945 
Consol gold 6s 
Registered 
10-year secured 6s..June 1929 
Ref & gen 5 48 series B_._. 1959 
Ret & gen 5s series C 
Chatt Div pur money g 48.1951 
Mac & Nor Div ist g 58. .1946 
Mid Ga & Ati div 56 
Mobile Division 5s 
Cent New Eng ist gu 4s____1961 
Central Ohio reorg 448_-.-..1930 
Central RR of Ga coll g 58... 1937 
Central of N J gen gold 58... 1937 
Registered 19% 


qesee cece SeuSGCCCCEy 


COZmeceerPamZZucroUrs duu 2m DOOUrz>os0oen 


Mtge ouar gold 4%s..Aug 1929 
Through St L lst gu 4s...1954 
Guaranteed g 1960 
Charleston & Savn’h Ist 7s_.1936 
Ches & Ohio fund & impt 58. 1929 
lst consol gold 56 1 


20-year conv 4s 

Craig Valley ist 56 

Potts Creek Branch Ist 48.1946 

R&A Div yoy Wweeeee 

Warm Springs V ist g 56_.1941 
Chesap Corp conv 58 May 15 1947 
Chie & Alton RR ref g 3s-_-- 





ZEeSoagsZZ-- > 


Price 
Friday, 
Od. 14. 


Week's 
Range or 
Last Sale. 





Btd Ask 
97 9712 
87 88 

104 
108', Sale 
921, 93 
87%, 88% 
105\, 10712 
1055, 106 
102'4 
1071, 
10312 10514 
Qlig 93% 
10712 Bale 
101 
cS ee 
87 Sale 
1001g ..-- 
100 101 
118%, Sale 
9353 Sale 
i Ke 
915 94° 
104 1042 


101 101% 
hee 
105 10612 


Sale 


91% 


Sale 
Sale 


10212 
1 


.|107 
105 May’27}- 


Low Htgh 
97 Sept’27 


104 
1081 10844 
92 

8714 

10512 


10414 


- }119%% 


00%, 

107 

10112 1015s 
9812 9812 

100% 10112 
98 Sept’27 
90 June’27 
907, Sept'27 
88 Oct’27 

1001g Feb’27 
99%, 100!2 
73 73\4 


Range 
Since 
Jan. 1. 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Oct. 14. 


Interest 


Pertod 


Price 
Friday; 
Oc. 14, 





87 Oct'27} - 
.|104 


Cleve & P gen gu 4s ser B- —— 
Series A 448 942 
Series C 3s 


50 
Cleve Shor Line ist gu 4\s- 1961 
Cleve Union Term 5 4s 
Ist sf 58 ser B 1973 
Coal River Ry ist gu 4s_...1945 
Colorado & South Ist g 48__.1929 
Refunding & exten 444s. .1935 
Col & H V ist ext g 4s 948 
Col & Tol ist ext 4s 1955 
Conn & Passum Riv ist 48..1943 
Consol Ry deb 4s 1930 
Non-cony 48 
Non-conv debenture 48. ..1955 
Non-conv debenture 4s. ..1956 
Cuba Nor Ry Ist 58 
Cuba RR Ist 50-year 5s g-..1952 
lst ref 748 ser A 1936 
ist lien & ref 6s ser B 
Day & Mich Ist cons 4 s-_- 
Del & Hudson ist & ref 48. .1943 
30-year conv 56 
15-year 5s 


D RR & Badge ist gu 4s g__.1936 
Den & R G Ist cons g 48... 1936 
Consol gold 4s 19. 

Improvement gold 5s 
Den & R G West gen 5s_ Aug 1955 
Des M & Ft D ist gu 4s8____1935 

Temporary ctfs of deposit.--__ 
Det & Mac. Ist as O.-.. 5 

Gold 1995 
Detroit River Tunnel 4 4s-_.1961 
Dul Missabe & Nor gen 58_.1941 
Dul & Iron Range Ist 58_-_-.1937 
Dul Sou Shore & Atl g 58_ .. 1937 
East Ry Minn Nor Div ist 48.°48 





Ask 
101lg .._- 
1021g .... 

90l,4 


7612 
77 
7612 
9714 Sale 
9712 Sale 
109 Sale 
100 10112 


99% 
95% Sale 


105i2 Sale 
10612 107% 
9614 ---.- 
925g Sale 
95% Sale 

10014 

Sale 


48 
30 


Sale 


10014 Sept’27 
85 85% 
33 Sept’27 
26 26 
80 80 
70 Oet’27 

1005; 1005s 

103% July’27 

104 104 





87 88 

941g June’27 ---- 
— wa, 

4 108%4/108 Ost'27)---- 
10412|10412 Oet'27|---- 


72 | 71's 71g 
6312 6312 
62% 63 


East T Va & Ga Div g 58. __.1930 
Cons Ist gold 5s 


. ft 


Ctfis dep Jan ‘23 & sub coup 


Chic Burl & Q—III Div 3 48.1949 
Registered 


lst & ref 414s ser B__ 


Chicago & East II! lst 6s_..1934 
C & E Ill Ry (new co) con 58.1951 
Chic & Erie ist gold 56 9 

Chicago Great West Ist 4s-- 
Chie Ind & Louisv—Ref 68.1947 


Refunding 4s Series C_--..1947 

General 5s 1966 

| 68 B 

Chie Ind & Sou 50-year 48__1956 

Chic L 8 & East ist 444s8__._1969 

CM & Puget Sd Ist gu 4s___1949 
U 8 Tr certifs of deposit 

Ch M & 8t P gen g 4s Ser A_€1989 

Register 


ed 
Genera! gold 3 4s ser B__€1989 
Gen 44s series C__.May 1989 
Gen & ref ser A 4 4a_ ._Jan 2014 
Guar Tr certifs of deposily - _- 
Fen ref conv ser B 5s Jan 2014 
Guar Tr certifs of — > adi 
lst ser 68 
Debenture 4s 
Bankers Tr certifs of deposit 
Debenture 4s 1925 
Us ~ ply & Tr ctfs of ,. 
25-year debenture 4s 1934 
Farm L & Tr ctis of dep-_--- 


iS 
rs set or 


Ounwne: oda ZuemeunZZO>>meee 


ae 


! Paap 


— 


. 
‘ =] 


‘ 
' 
+ to 


Chic & N’west gen g 3 }48__.1987 


K4 


> 
Ze 


~ 
na 


Stpd 4s non-p Fed in tax °87 
Gen 4%s stpd Fed inc tax. 1987 
Gen 5s stpd Fed inc tax_-__ 1987 
Sinking fund 6s 1879-1929 

Registered 
Sinking fund 5s 

Registered 
Sinking fund deb 5s 
Registered 
10-year secured 7s g 
15-year secured 6 48 g_---1936 
Ist ret g 5s 
Ist & ref 4s May 2037 

Chic RI At. P Ratlway gen 48.1988 
istered 


Registe 
Secured 4 4s series A 9: 
Ch 8t L & N O Mem Div 48.1951 
Ch 8t L & P Ist cons g 58__.1932 
Chic St P M & O cons 6s. ._1930 
Cons 6s reduced to 3348--1930 
Debenture 5s 1930 
Stam 
Chic T H & So East Ist 5s__1960 
Inc gu 5s 1 1960 
Chie Un Sta'p Ist gu 44s A- ‘aoe 
Ist 5s series B 
Guaranteed g 5s 
lst 6 4s series C 
Chic & West Ind gen g 6s- -P1932 
Consol 50-year 4s 
lst ref 544s ser A 
Choc Okla & Gulf cons 53__. 1952 
Cin H & D 2d gold 4 4s 
C1S8t L&C Ist g 4s___Aug 1936 
Registered 
Cin Leb & Nor gu 4sg 
Cin 8 & Cl cons ist g 5s 
Clearfield & Mah Ist gu 58.1943 
Cleve Cin Ch & St L gen 48.1993 
Registered 


te 
SCS SCE SSCCCCgCEES>>>zEE 
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zee 
= ' 
‘ 
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Seer 
ad 
PoOuunZZeceweede: Sec Zrre Ze se Geund 


20-year deb 4s 
Genera! 5s Sertes B 


Cairo Div Ist gold 4s 
Cin W & M Div Ist g 4s__ 1991 
St L Div Ist coll tr g g 4s__1990 
tered 

Spr & Col Div Ist g 48__.1940 
W W Vail Div Ist g 4s____1940 
CCC & 1 gen cons g 6s____1934 
Clev Lor & W con Ist g 5s_.1933 
Cleve & Mahon Val g 5s____1938 
Cl & Mar ist gu g 44s... 1935 


OD Se lee tee bee Ge he ee 


gu>cuzez 








91 
9712 98 
977, Sale 
10153 Sale 
10112 1015 
10612 107%, 
ss? Sale 


10 
73% Sale 


= . 


a - weas 
7 ode 
10312 Sale 
1091, Sale 
96 Bale 
9953 
671, Sale 
89%, Sale 
7814 7912 
987g 9912 
691, Sale 
68%, Sale 
6714 Sale 
67 Sale 
104 Sale 
6712 68 
6712 Sale 

—  « 
6712 

67 
84 
78% 
95%, 
9344 
955g 
109 
115 
10258 
| a 
10012 10112 
10012 _.-.- 
1027, Sale 
10214 -- 
1057, Sale 
112%, Sale 
109%, _.. 
10212 Sale 
91 Sale 
ae 
95l2 Sale 


Sale 


95%, Sale 
897, 
|e 
102%, Sale 
L—7/ 
10012 102 
100! “ 
10024 Sale 
96 Sale 
1007s 
105%g _. 
105 Sale 
118%, Sale 
1051s * 
90! Sale 
10514 Sale 
1045, _..- 
Q99lg 
ak . sons 
934g 95 
100 
1005, _-_-.- 
95le 


100 
1111s 
10234 
105%4 
104!e 8S: 
9534 
90 
901g 
9653 
90!le 
10814 
103 
100%, - 
9914 99%, 


4|108'4 


8934 89%, 
8714 Aug’27 
9712 9712 
9712 977, 
1014, 102 
1077s 107% 


Q3le § 
9514 


.|1071g 


115 

105% 
10234 
10012 
10112 
1027 


--}101 


10573 
11212 


- }10944 


102!g 
91 
887g 
951g 
937g 
95le 
99 

102 

102%4 
9614 

100 

100!g 

10033 
95%, 

1007, 


--]10533 


105 
118% 


-|105 


9012 
1051s 
104 June'’27 
98's Sept’27 
9712 June’27 


9312 Sept’27 


1100 Sept’27]- 
9912 July’27]- 


955g 955s 


10234 1027 
108!4 
1027g 1047 
95%, 96 
90 90 
90!g 90's 


9634 963, 
9612 Apr’27 


4{10814 Aug’27 
110234 
__.|10012 Apr’27 


10234 





Oct’27]-- 


9614 June’27| - 


-| 9312 May’27| - 
100 100 
-| 10814 Sept’27] - 


90 Sept’27]- 


99 Sept’27|- 














1091 
10243 1034 
10012 10012 
9853 993, 


1956 
Elgin Joliet & East ist g 56_.1941 
El! Paso & 8 W 1965 
Erie lst consol gold 7s ext_.1930 
sees 


Penn coll trust gold 4s8_-_-- 1981 
50-year — 4s series A 
Series B 


Erie & Jersey ist s f 68_...1955 
Genesee River lst s f 58..1957 


1954 
Fla Cent & Penn Ist ext g 58.1930 
Consol gold 5s 
Florida East Coast lst 4}4s- sone 
lst & ref 58 series A 1974 
Fonda Johns & Glov 4s-_-.1952 
Fort 8t U D Co Ist g 4%s_._1941 
Ft W & Den C Ist g 5 s-- -1961 
Ft Worth & Rio Gr Ist g 48_ _ 1928 
Frem Elk & Mo Val Ist 6s___1933 
GH&S8AM &P Ist 58__-_-.1931 
2d extens 5s guar 
Galv Hous & Hend Ist 5s___1933 
Ga & Ala Ry Ist cons 58_Oct 1945 
Ga Caro & Nor Ist gu g 58. .1929 
Georgia Midland ist 3s 
Gr R & Ll ext Ist gu g 4 4s_-_.1941 
Grand Trunk of Can deb 7s. coo 
36 
Grays Point Term Ist 5s_...1947 
Great Nor gen 7s series A-__-.1936 
Registered 
lst & ref 44s series A____1961 
General 5 \s series B 
Genera! 5s series C 
General 4s series D-_- 
Green Bay & West deb ctfs A... 
Debentures ctfs B 
Greenbrier Ry Ist gu 48_...1940 
Gulf Mob & Nor ist 54s-_-..1950 
Ist M 5s series C 1950 
Gulf & SI ist ref & ter g 58_b1952 
Hocking Val Ist cons g 4 48- rn 
Registered 
Housatonic Ry cons g 5s_-_-- 1937 
H & T C Ist g int guar 
Waco & N W div Ist 6s___1930 
Houston Belt & Term Ist 5s_1937 
Houston E & W Tex ist g 58.1933 
Ist guar 5s red 1933 
Hud & Manhat 5s series A-__1957 
Registered 
Adjustment income 5s Feb 1957 
{llinois Central Ist gold 48_.1951 
ite 


5 
Extended ist gold 3 %s.-.-1951 
lst gold 3s sterling 1951 

ae aa gold 4s__.1952 


lst refunding 4s 

Purchased lines 3 4s 

Collateral trust gold 4s_..1953 
Registered 

Refunding 5s 

15-year secured 6 }4s g- --- 1936 

4 1 1966 

Cairo Bridge gold 4s 50 

Litchfield Div Ist gold 38.1951 

Louisv Div & Term g 3 48.1953 

Omaha Div Ist gold 3s__.1951 

St Louis Div & Term g 3s_1951 


% 
Springfield Div ist g 3 4s.1951 
Western Lines Ist g 48___1951 
Ill Certral & Chic St L & N O— 
Joint Ist ref 5s series A. 
lst & ref 444s ser C 


Ind Bloom & West Ist ext 48.1940 

Ind Ill & Lowa Ist g 4s 1950 

Ind & Louisville Ist gu 4s_._.1956 

Ind Union Ry gen 5s ser A__1965 
Gen & red 5s series B 

Int & Grt Nor Ist 6s ser A__1952 
Adjustment 6s ser A July 1952 

Stamped 
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101% 
10014 
100 
10012 
7812 
115% 
Sale 
10112 
Sale 


Sale 
7g Sale 
991, 

&8 
25% 


Sale 
107% 
101 
10053 Sale 
ELA ete 
10034 106 
101%4 Sale 
9253 Sale 
95% 
9212 97 
887g 9012 
ea 
731g 
9312 Sale 
847s 
9718 
8812 
91 


110° 
113% 


925g 


108 Sale 
100 Sale 
108 p 
10412 107 
ee mn 
93'3 coee 


96 
873, Sale 
De: cane 
10Zig .... 
108 Sale 
97's Sale 
88 Sale 
10144 1021, 


-}1013, 


107 107 


07 107 
88 88! 
8412 Oct'27 
1 82 


10012 July’27 
10144 Aug’ 27 


9512 May’27 


4/108  Aug’27 


9912 Sept’27 
10612 Sept’27 
10034 Sept’27 
100%, Sept’27 
100 100 
997s 100 
10053 Oct’27 
773, 79 
985g Sept’27 
115 115% 
1081, 10812 
97 Sept’27 
114%, 115 
1141, 1144 
101%, 
112 1125s 
10712 
99 9914 
857g Aug’27 
2434 25 
93 Aug’27 
106%, 106% 
1023g 102% 
107%, 107% 
105%, 108 
9534 Mar’27 
997, Oct'27 
10334 Sept’27 
10312 Aug’27 
1005g = 10053 
101 June’27 
10934 Sept'27 
101 101% 
9714 June’27 
925g 931g 
9712 Oct'27 
925g Apr’27 


9012 Oct'27]- 
884g Apr’27| - 


75le June’27 
9312 9312 
= 3 July'27 
971g 

Bsr Oct’27 
91 91%, 


-| 8612 June’27|-_ 
109 Sept’27 


11333 Oct*27}- 
1003, 101% 


941g Sept'27|- 


7814 
84 
78% 
80 


8614 
84 
9253 


10753 108 
993, 100% 

10812 Sept’27 

10312 Mar’27 


85 Sept'27/- 
83ig Sept’27] - 
Oct’27}- 


961g 
874 
103 
102 Sept’27 
10753 =108 
967s 97'2 
8712 88 
101%, 103 


8744 





101%g 1017 


97% 
937% 10112 
50 8665 


10614 10812 
10012 101% 
1001g 1021g 
9612 10112 
98 100 
9853 eg 
72\g 

971g 99 
11414 116 
1067g 10853 


97 
1131 
114 


9712 
115% 
1144 


Oct’27] - - 


Sept’27j _ 











97 
108 
1004 

941g 

831g 

21 

93 
105 
1001g 
107 


8612 
10653 109 
11lllg 1131 
964g 101%, 
9212 
7612 
821g 
76 
7612 
8512 


901g 92% 
1031g 


10812 
103% 
85 


9333 
96! 
9012 
103%, 
1027, 
1087s 
98 


831g 
9814 103 





6b Due Feb. e Due May. p Due 


Dec, 
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Price Week's 
Friday, Range or 
Oct. 14. Last Sale. 


Btd Ask | Low Htgh 
81 817s 
95 9543 
9lig 9214 
42 Oct'27 
4114 Sept’27 
15 1512 
95 Sept’'27 

103 May’27 
891g Oct'27 

1007%g «=: 1007s 
951g 9512 

101ig Sept’27 
77 73's 7712 


8 

102 9914 102% 
9212 88 93 
9053 Sept'27 8llg 91 
861g June’27 85g 945, 
903g Sept’27 8812 BO0l, 
9653 Sept’27 9653 9712 
103. Oct'27 101 103 
103 Sept’27 Refunding 54s series A..1974 
8613 863g 2 Refunding 5s series B..1975 
8312 Sept’27 NY Gennets lst gu 444s A..1953 
997g, 100 lst guar §s series B 1953 
9912 N Y & Erie Ist ext gold 4s8_.1947 
1041, 107% 193 
O8leg 1011, 
864 91% 5th ext gold 4s 
84 891, & Greenw L gu g 58....1946 
97 102 & Harlem gold 3 4s-_...2000 
97 97 

10312 109% 
10212 10612 
102ig 10212 


BONDS 
N. Y. STOCK EXCHANGE 


BONDS 
N. Y¥. STOCK EXCHANGE 
Week Ended Oct. 14. 


Week Ended Oct. 14. 


Interest 
Pertod 


Interest 
Pertod 








Int Rys Cent Amer ist o... ae 
lst coll tr 6% notes 
Ist lien & ref 6 Ks 

Iowa Central ist gold 5s__..1938 


N Y Cent RR conv deb 6s_.1935 
Consol! 4s series A 199: 
Ref & impt 4s series A.2013 
Ref & ered. 


High 
10633 1087 
90 95% 
97% 103% 


105144 109 
10512 1051 


“13% 
Or zz 
& 
>>> ne 


ZZuwes COOPZ 


Kansas City Term Ist 4s___.1960 

Kentucky Central gold 4s_-.1987 

Kentucky & Ind Term 4}4s.1961 
ped 196 





Leh Val N Y ist gu g 4%s..1940 
Lehigh Val (Pa) cons g 4s. .2003 





8453 June’27 
8212 Mar’27 
80 July’26 


MOK 


Registered 
Lehigh Val RR gen 5e series. 2003 
Leh V Term Ry Ist gu g 58..1941 


Leh & N Y ist guar gold 48__1945 
Lex & S Se lst 50-yr 5s gu--1965 


Long Deck consol g 66 
Long Isid ist con gold SsJuly 1931 
lst eonsel gold 48....July 1931 


First & ref 


Nn 


2 
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91%, Sept’27 
109 Aug’27 
10112 10112 Oct’27 

98 -.--) 981g Sept’27 

94 Sale | 94 Ot 

9514 ....| 9614 Sept’27 

Sale | 90%, 91 Conv debenture 3 Ks 
10112 Sept’27 Conv debenture 68 
99% 99%, tered 


9llg 92 
10012 100%, 
915g Oct’27 
107 Sept’27 N 
977 981g NY 
-| 965g May’27 95 965, 
101 10112 3 N 
10414 1047 N 
109 10912 N 
10712 Oct'27 
105 10512 
: 103 103 
103 10353/103%, Aug’27 


ZZZZZA%Z ZZ 


75% Sept'27 
73% Sept'’27 
7612 7612 
84 847 


7612 
11314 





oe wo a 
SS ee eos Fee 
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Guar refunding goid 46... 1949 
Nor Sh B Ist con gu 5s_Oct '32 
Lou & Jeff Bdge Co gu g 48. .1945 


195 
Harlem R & Pt Ches Ist 48 1954 
Louisville & — os... 


Y & Northern ist g 58....1927 


905g 90% 

9973 Aug’27}. 
ra ist g 4s.June omen 

Genera 1955 


807 814 
774 78 
9053 Sept’27 905g 905 
91lg Oct’27 897% 9213 
90 9012 8712 941, 
7912 June’27 72% 80% 
774 7753 7ilg 80 

981g 101 


8853 89 8 78\q 891g 
10014 9314 100% 
94 9512 


903, 

10114 10214}10112 10012 10153 
104% 1 
10814 108%, 1081g 110 
106 107% 106 107 
97 Sale 4| 92% O7% 
oade: ds 927g 95 
9512 
SSS 18612 Sept’27 
95 95 95 
10753 10653 Sept’27 
99 June’27 
100 100 100 
96 9612 
9434 9434 
70 7012 
69 69 
103%g =1033 
.| 98 May’27 

115% «= 115% 
1081g 10814 
10814 10812 
109% July’27 
106%, Oct’27 
10212 Sept’27 
8512 8512 
955g Mar’27 
103%, June’27|_ 
10212 Aug’ 2 
95 Oct'27 


110 


Putnam Ist con gu 48 1933 
Susq & West ist ref 5s. pod 


N,O & M Ist gold 66 
2d gold 68 
Paducah & Mem Div 4s. .1946 
St Louis Div 2d gold 38..1980 
Mob & Montg Ist g 44s-_-1945 
South Ry joint Monon 4s. 1952 
Ati Knoxv & Cin Div 4s_.1955 
Louisv Cin & Lex Div g 44831 


Mahon Coal RR Ist 5s 1934 
Manila RR (South Lines) 4s8- sone 


Manitoba S W Coloniza’n 5s i934 
ManGB&N W Ist 3s-_-_-.1941 
Mich Cent Det & Bay City 58.'31 
Registered 
Mich Air Line 4s 
JL&S8S Ist gold 3 Ks 
lst gold 3 %s 
20-year debepture 48 
Mid of N J ist ext 56 
Milw LS & West imp g 5s-_- 
Mil & Nor lst ext 4448(1880) 1934 
Cons ext 4s (1884) 
Mii Spar & N W ist gu 48__.1947 
Milw & State L ist gu 3 4s.1941 
Minn & St Louis Ist cons 58.1934 
Temp ctfs of deposit 
lst & refunding gold 48__.1949 
Ref & ext 50-yr 58 ser A__1962 
MS&P&S8SM meomeas 


10314 1045, Terminal ist gold 56 
10353 103%} N Y W’ches & B Ist ser I as "46 
95% ....| 95% Oct'27 935g 961g] Nord Ry ext’lsf 6s 1950 
68 6833 6843 3|| 661g 69 | Norfolk South Ist & ref A 58.1961 
101lg 10114 Sept’27 10014 10114 | Norfolk & South Ist gold 56.1941 
9112 Oll,g 9214 87\g 9214] Norfolk & West gen gold 68.1931 
971g 971g 971g 931g 9712 Improvement & ext 68...1934 
00%, 1 100 Sept’27 99% 10012 New River Ist gold 68. ...1932 


N & W Ry Ist cons g 48... 1996 
10212 Oct’27 10212 1031, Registered 1 
76 77 66 7812 Div’! ist Hen & gen g 48.1944 
80 Oct’27 73\g 84 10-yr conv 68... ------.--1929 
101 101 1}; 100 101 Pocah C & C joint 4s 
88 Sept’27 87 88 | North Cent gen & ref 58 A..1974 
10112 July’27 101% Gen & ref 4s series A...1975 
101 Dec’26 ---- ----]| North Ohio Ist guar g 58....1945 
95%, Sept'27 9514 97 | North Pacific prior lien 48...1997 
92 Mar’26 ance Registered 1997 
8934 Sept’27 85%, 90 Gen’! lien gold hes 2047 
997 997 100 Registered Jan 2047 
9714 Sept’27 95 Ref & impt 44s series A-.2047 
10012 1002 Registered 
9812 Dec'26 Ref & impt 6s series B_-_..2047 
9612 Aug’27 Ref & impt 5s series C..2047 
953g 96 Ref & impt 5s series D-..2047 
831g Dee'’25 Nor Pac Term Co Ist g 68..1933 
50 Sept’27 Nor Ry of Calif guar g 5s...1938 
4814 4814 North Wisconsin ist 6s 1930 
1912 2014 Og & L Cham Ist gu 48 g....1948 
13 13 Ohio Connecting Ry Ist 48s..1943 
903 90%, d Ohio River RR Ist g 5s 
98 98 General gold 5s 937 
985g 9912 Oregon RR & Nav con g 48.1946 
101%, 102% Ore Short Line Ist cons g 58.1946 
102. Oct'27]- 1946 
941g 95 Guar refunding 4s 
9833 983% Oregon-Wash Ist & ref 48...1961 
9712 9712 Pacific Coast Co Ist g 58. ...1946 
911g 9112 Pac RR of Mo Ist ext g 48..1938 
104%, 104% 2d extended gold 5s 1938 
9014 904 Paducah & Ills ist s f 448..1955 
1027, 10314 Paris-Lyons-Med RR 68--...1958 
1061g 107% Sinking fund external 7s..1958 
100%, 102/g Paris-Orleans RR sf 7s.. ..1954 
78%4 8 Paulista Ry Ist & ref s f 78..1942 
10012 Pennsylvania RR cons g =. 
95 Consol gold 4s 948 
97% June'27 4s sterl stpd dollar.May 1 1948 
8912 Sept’27 Consolidated 44s---..-...1960 
83le 857g y General 4s series A....1965 
100 100 General 5s series B 
.| 9512 Sept’27 ; 10-year secured 78 
10212 10212 15-year secured 6 4s 
9912 Sept’27 » Registered 
9712 98ig 40-year secured gold 5s8--..1964 
97 Sept’27 Pa Co gu 3s coll tr A reg.1937 
11214 Oct’27 Guar 3 s coll trust ser B.1941 
.j11112 Mar’27 Guar 3 s trust ctfs C.._.1942 
105 10614 Guar 3 \s trust ctfs D_...1944 
84%, Sept’27 Guar 15-25-year gold 4s. ..1931 
10014 10014 Guar 4s series E 9 
10253 Sept’27 25g 10312] Pa Ohio & Det Ist & ref 444s A’77 


lst cons 5s gu as to int__..1938 
10-year coll trust y eames 
lst & ref 6s series A 
25-year 54s 
lst Chicago Term s f 48_._1941 
Mississippi Central ist 58...1949 
Mo Kan & Tex Ist gold 4s__1990 
Mo-K-T RR pr lien 5s ser A_ 1962 
40-year 4s series B 19 
10-year 6s series C 
Cum adjust 5s ser A Jan.1967 
Mo Pac ist & ref 5s ser A--9 te 





_ 
a 


A 
M 
A 
Q 
Q 
4 
4 
mM 
5] 
M 
M 
Q 
mM 
M 
J 
J 
M 
M 
A 
3\A 
A 
5 | 
3 
F 
M 
M 
J 
M 
M 
J 
M 
9M 
4 
y ] 
8 
Q 
4 
M 
M 
A 
A 
F 
4 
4\5 
M 
5 
M 
M 
M 
Q 
J 
8\J 
J 
M 
J 
mM 
M 
J 
J 
J 
| 
y | 
A 
F 
5M 
M 


lst & ref 5s ser F 9 
Mo Pac 3d 7s ext at 4% July 1938 
Mob & Bir prior lien g 56...1945 

lst m gold 48 19. 

Smailr 194 
Mobile & Ohio new gold 6s_.1927 

Genera! gold 4s 1938 

Montgomery Div Ist g 5s- 1947 

8t Louis Division 5s 

Ref & impt 4\s 
Moh & Mar Ist gu gold 45771991 
Mont C ist gu 6s 193 

Registered 


let guar gold 58 
Morris & Essex Ist gu 3 4s_.2000 
Nashbv Chatt & St L ist 56..1928 


POCeueu nner nOueeZnnProune 


Nat,Ry of Mex pr lien 448.1957 
Assent cash war rct No 4 on 
Guar 70-year s f 48 9 


| fh 


Nat RR Mex pr 1 4s Oct_1926 


Assent cash war rct No 5 on 


3 ov 
+ tee he 


July 1914 coupon on 

Assent cash war rct No 4 on 
lst consol 4s 

Assent cash war rct No 4 on 


e 


Naugatuck RR Ist g 4s 
New England cons 5s 


N J Junc RR guar Ist 4s____1986 


30 Sept’24 
115g 115g 
8712 Aug’25 
1753 Oct'27 
3812 July’25 
24 Sept’25 
19 1953 
28 Apr’26 
934 94,4 
8753 July’27 
101%g June’27 
8913 Aug’27 
8512 Sept’27 


Peoria & Eastern Ist cons 4s. 1940 
Income 48 
Peoria & Pekin Un Ist 548.1974 
Pere Marquette lst ser A 58-1956 
ist 4s series B 1956 
Phila Balt & Wash Ist g 48s..1943 
Genera! 5s series B 
Philippine Ry lst 30-yr sf 4s 1937 
Pine Creek registered Ist 68.1932 
PCC&StLgu4ksaA 


Series C 4s guar 
Series D 48 guar 


1] 


49 
10612 Sept’27 
1047, 105 
915g 915g 
99 Sept’27 
ot Sept’27 
42\4 
106% June’27 
1Cllg Oct’27 
10153 Sept’27 
1¢1 July’27 


98 Sept’27|_ 


NO&NE Ist ref & imp4 4sA’52 
New Orleans Term ist 4s__.1953 
N O Texas & Mex n-c inc 5s. bee 


lst by series C 


99le 99le Series E 3 %s guar gold... 1949 
91ig 912 Series F 4s guar gold 
.|10014 10012 101'g Series G 48 guar 
100% 101 100 10112 Series H con guar 48 
104%, 104% 103 105 Series I cons guar 44s8....1963 
105 10614 104% 10614 Series J cons guar 4 4s_...1964 
_...| 9814 Sept’27 97 B83, Generak M 5s series A__..1970 
10212'1017%, Oct’27\|-_-- 100%, 102 Gen mtge guar 5s series B. 1975 


974g Sept'27 
9714 Apr’27 
9734 Sept’27 
975g Aug’27 
103. Aug’27 -| 995% 103% 
10314 Sept'27 100 1031, 
lll!lg 112% 106% 11214 
111% 112 106% 112 
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* Range 
Price Week's ince 
BONDS. 3 Friday, | Range or Hy Jan | 
7 ; Range "K EXCHANGE. | § peae | Bi 1. 
£3| Price Week's : io N. Y. STOCK E Oct. 14 xa} Oc. 14. fron ao 
or 3 Wee Bh on santos 
sTOCK EXCHANGE 3) ats. | tassale. |83|| Jeni. eT 1 ie 
i Won Ended Oct. 14. =a} Oct. 14. ~ 2" I Htgh 58...2003)}3 J) 101% ____j|101% me "10 0453 99 
Ask\Low Htoh No. a 1007, | Va & Southw’n ~) « ~~ _1958|A O| 98% 99 ~~ 10815 38|| 10212 109 
1928|A O} 99% --.-|10012 July’27| -- -- 1057, 106 ist cons ng wy series A_1962)M N| 108%, 10812 rAd 105 | 1C|| 103 105 
Pitts & L Erie 24 g 5s. --Jan 2|J 3} 104%, ----|106 May’27|--- _.. | Virginian Ry ist 39\M N| 10412 105 | 10412 1055s) 1|| 100%, 103% 
Pig quar 66... .------1934|3 3] 105% ~---|101% er er---ll table 08% od gold Senn. .2222.-1930|F A este Gale ji0e, 107 | 23 see ieats 
24 guar 68_--....------- 1940/A O} 102%, ____|1031%, 97|_-- "|| 100%g 10012] 2d go siticetni...... 1975|M S| 10612 Sa 1o}102ig 10212} 47/| 99lg 
Pitts Sh & L E ist g 58----- 1943\3 3| 10012 ___- 10012 Apr “ce 95 96 Ref sf 5s A 2 1976|F Al 10212 10212 83s VeS6)--.-|| ---- qse- 
pitta Va & Char ist 4a-2-27-1943)M W) “vais <---|'95° Oevg7|--: 02% 04 | Debenture b Garegistered.1090\J 3] “961s ....| S31 Aug'27|----l] 183 sop 
Pitts ¥ & Ash lat cons 5s.....1927/M Hy ----| 94 Mar’27|--. 104m 107 ist lien et Se. tae oo tee. 1S Sapes “i 8812 93l2 
tt pee 1962|F A BOT LOTigises Core l---all te. 78 Des Moines Div ist g 4s.-1939/3 J Bol2 Sale | 86t2 _ 86l2 1 3° 1% 
lst gen 5s series B__.-.--.-. 1957 N| 74 _...| 78 « B4lg 84g es Mo _-1941/A ©] 8612 Sa ) t’27|_---|| 90 
oes 27) ---- Om Div Ist g 3%s-_---- 92 .._-| 9153 Sept’2 80 8314 
Providence Secur deb 4s 1956 ™M 8) 86 ---| 84 July’ . 15 92 00 : 4s -19411M 8 Sept’27|-_--- 
Term ist 48_.--- 1 s: 1 Q5le 96'% bd 021 Tol & Chie Div @ 48----- — er ae p ey 8714 8855 
Reading Go Jersey Cen coll 48-"51)A , asit Sale 10115 10144 9 - J ‘on Warren ist ref gug as A M| 89%, 93 | 885 ve 27 7 ; i| 85 874 
Gen & ref 4 4s series 4... & 32° ----| 82% Sept’27| - - - 101% 103 | Wash Cent lst gold 4s_-_---- 1945|F Al 85 Sale| 85 A.J |_.__1] 87g 921g 
Rich & Meck Ist g 48- ------ seas 3 3} 102) -_---|103 on --.-|| 100 102 | Wash Term Ist su $208. -- tee © Al 92% ---- 100 7 a 2|| 984 100 
Richm Term Ry ist gu o_o Ree D| 101s ___-|102 os eek 7% 7% les <O-ens quae ist gu 56-1930/F A| 99% ___. > 87 | 75i| 76% 7 
Rio Grande gune ist ~ ese esis J Blo 734) 734 Em A ---- Poe ae +4 ist g 48 1952|A O| 8612 Sate a 10212| 66)| 99% oo 
nde Sou Ist gold 4s_- a 2 Gee lal “dain O0al Wess! aryland lst g 4s- - - - - 45} 102 Sale 102 923, 1|| 10112 102% 
Ouarantesd (Jan 1922 2a 193015 3} 935 94 | 95% oe ol Se” Gel les & ad bine eee A ---- teat 5] tbits 168 a! gel Fl SS Oe 
wg oy pope BE Br cnt on | 20l] O4% 98 "Gen gold don 8 ---“1943/A O| 91% Bale 45° Feb'25|_- | gen. oeee 
lst con & coll trus' -- 9712 97%) 971s S le 853, oD BNE 16...------- 943/Nov| ---- ---.| 45, r 62 7 
RI Ark & Louis a Ois.---Se G1 bet Golo’ ban ah... '| ose sel tncomes i’de..-1946|m°S| 100° Sale come peel _-_1] 36a 206s 
Rut-Canada Ist gu g 48----- ert 5 J} 94% 9512] 9412 Oct'27] --- 86%, 89% | Western Pac Ist - 1 a 102% Diss 19|| 861g 915s 
Rutland Ist con g 44s_---- ~ 3 5| 8855 ....| 88% Oct’27|-- 100 1001g] 1st gold 6s series B_____-- 2361\9 J| 9112 Sale| 91 oo | 2 | 86 90 
Bt Jos & Grand Isl Ist g- ied 3) 10010 ____11001% Sept'27 iad 1051, 10714 | West Shore Ist 4s guar__-_-_- 2361\3 J| 89 9035| 80% 
8 Lawr & Adir Ist § G8.--.1996)2 O} 10612 _--.|1071, Aug ay ““"9l] 96% 97% way 9 Rn aaa 14}100%¢ Sept'27|----| 99% — 
2d (Agate enoces 1931|3 J| 97% or Bp spite 4] 99 1015 Wheeling = gold 8.19283 J oon 100% 10012 Aug’27 mood! oo = “ 
iro uar g 48------ lg Sale ‘a _ a 
Ot L Ir Mi.é 8 geacon ¢ ba esa Of nn? Oe loon Boor adi. || “97%, 00%] Ext’n & impt gold 6s. “AZLiveelse $| ‘9318 ‘957| 95 9 2\_.-|| 100% 101% 
Stamped guar 5s- --------1931 “995, Sale | 995, 99%) 15 le 981 Refunding 44s series A-- 966|M $| 10112 10154)1014g Oct’ 27 “ail 87lg 901g 
Unified & ref gold 4s- ---- rr : wt 9812 Aug’27| --- z +H 96 ° Refunding 5s series B - - - - - ee M $} 90 Sale | 90° 90 1} 7214 80% 
My Tolteieirieiaiaeted secele N “O5lg Sale | 9514 9544 32 100 ’ 10153 RR Ist consol eocte went. 1942 r D| 77 7712) 77% Aug’27 _..|]| 104 1045, 
Riv & G Div ist g 4s--_--- 1930|A ©} 101 10144|1007% ag 118|| 8412 89% | Wilk & East Ist cus ~~" ""938i5 103% 106 yo Sept'27|- 86%3 012 
eta br Fran Gone €o) 4s 1950|3 4} "B12 Bale 87 May'27 - 90% 103% | Winston-Salem 8B iat 4a..21960 33 3618 Sale | 84% 86% 53 887s on 
Sohlt. ME wece oene Pe 10314] 74 9934 4 . Ist gen 4s___1949)\J é > Oct 27) --- 
os ee . : is Cent 50-yr ge ° 1] 91 92 | 92 89 92% 
ees Ol totte Game lease loittl yall 100° 10am) WF I div & term Ist 4s '36/M N 21s] 92 92 l 
Prior lien series B 58---.- O1l, Sale |101%, aa lg 1031 Sup & Du 3|3 J 9 9212 
1928\J J} 101% 4 03%| 23)| 10112 ra ‘on East ist 4448__.194 1 
Prior lien series C 68 - - - - -- 103 Sale |103 1034 + 9 102 | Wor & Con 1}} 89 Q95lg 
Cum adjust cor A Oar July 1965/4. O' 101% Bale Tot, "90% hel 95! 90% express coll tr g 40.1948 8] 94 941 08% 109% 111] 105% ey“ 
Pee megAe oe Wet) ab, Skt | MH ses wt ademas es tae mes PGS sepeat sl] a 
Income series 0514 10534] 10514 - lz 1017 jax Rul “19: 8 ame 8 
© Loule & Gan Pr iy gon 68.1981/3 | 4) 1051 100% 11051 sept a7|----ll tosis 1071, | Alaska Gold M deb 60 A....19351m8 8] 4 sao, | gitt 8P827)--35]] Be oz 
General gold 58....--.-.-..- 1948|3 J3| 106% ___.|1071, Sep k # nm 961g 9812 Conv de ] let 73_1955(M 8 945g Sale : 104%] 53 971g 1048 
L Peor & N W Ist gu 5s-_- 6 ....] 97% Aug’27)-..- 12 90%] Alpine-Montan Steel Ist 73-19 A| 104 Sale {104 __|| Qlle 98 
> Louis Sou Ist gu g poe ~ 2 o0te -| 897% 905s : ry 2 oe Am Agric Chem ist mes He 4 Al 90 917%] 9112 wes, Fo “"i3!| 101 104%, 
St L 8 W Ist g 4s bond Se pea -_ 8334 Sale | 83% = 9|| 941g 9712] Amer Beet Sug conv { 68..1933/A O} 10414 Sale |104 100 ‘| 45|| 95 100 
Consol gold 48. ......--..- 1001g Sale |1001g 4 212 96%) Am Co e is “aa 106 --- 4 tl 4/| 10312 2 
ist terminal & unifying 58.1952|3 J 95% Sale | 95% = i wie 102 | Am Dock & Impt gu 68... ns A oy 104 7 9|| 99 100, 
St Paul 4 Duluth lot So. 193i|F A Moats Bale'| 941 aid S| 91 Ale i Republi Corp deb 68-.1987/A © 10214 Sale {10214 102%| 60 107% 100te 
8t Pau USS 258 S8----- D| 94ig Sale 8 A 8 98 m ‘4 rA’47\|A O 4 Sale 11}| 10 
ist consol gold 48_-----.- ee . J 9919 10014] 98 feet ---- + 9812} Am Sm & R Ist * tated 5s ser sont A O| 109 Sale 108% 1Da% 25|| 104 105% 
8t Paul E Gr Trunk 4 4s. 48.1933|J 3| 9753 98 | 9712 Sept'2 ~~~" 10714 108%, ist M 6s series 5-yr 68...1937|3 J} 10412 Sale |104%2 100 | 174|| 98'« 100 
St Paul Minn & Man con 4s 3\J 3) 10714 -.--|/ 10714 Sept’27] --_- 10653 10714 | Amer Sugar Ref 15-yr 48.1929|5 3| 100 Sale | 99% 91 8|| 9314 10212 
ist consol g 68-...------- 193 J 3] 10653 ____11065s 7 “""ail 9912 10053] Am Telep + ty og coll tr -1936|M S| 9812 Sale ae oust 9818 oe 
Ccenseccnconsees lg 10012] 1003, Ole le 9gl Convertible 48........-. 10053 .... 4 ~"43'| 102 2 
68 reduced to gold 56...Soe : en ----] 9914 July’27 a +m rth 20-year conv 4}48.-.----- 1946 7 o 105 Sale [104% = sel 101 106 
Pte oy ee 7|3 D] 974 Sale| 974 — 9714 9512 951g] 30-year 1 Sc ebebnpeees J J} 105% Sale |104% 9141 76|| 105% 109% 
Mont ext Ist gold 48-___- weed OA, ----| Ste Jan'a7\.-.-l) Sie Sete 35-77 8 f deb be secncccors 1943|M N] 1094 Sale — 1001 Bll 102% 107, 
ar 4s (sterling) *40|J J| 931, 94 | 93% Oc “il] 105% 108 20-year 8 leb 68_--.-1940|A | 10614 10612 ) 14|| 98 101% 
Pacific ext guar tof pray B JS J} 10714 ---/107%4 th 88%, 9253] Am Type ae aS. 5s. 1906 A O} 10014 Sale ryt rte 28|| 100% 10614 
8t Paul Un Dep Ist 1943|3 J| 9253 Sale | 9215 2 102 10344] Am Wat W 1975 MW! 105 Sale 2 9312} 35|| 83 94 
8 A & Ar Pass Ist gug eee > M $| 1021, _._.|102 fe, Ae ~~~" 1} 108% 1091g] Deb g 6s ser On ons nga. 1947\3 J} 93 Sale A 10434) 214'| 10333 105 
Santa Fe Pres & Phen 5s__. 1934/A O| 108% ___.|108% bee Jd -___|} 10284 104 | Am Writ Pap — es Ist 68..1953\F A 10412 Sale |10412 109%| 164|| 1061g 1095s 
Bav Fla & West ist g eeeer AO 10219 _...|104 May'2 "22 91 95 Anaconda Cop b 7, 1938\F A! 10914 Sale |108 108! 173)| 10314 108%, 
Scion WV de Noid iot gue 40221989 one Rellborn: headers: one: ides Cop Min cony deb 7a.1p4s|5 4 = "92% 93%9| 151 este 100 * 
to -- 8llg 8414] Andes Co hout war.’45|MN| 927s Sale 9712] 14|| 93l2 
1g Sale | 841g 8Als I 1 7g | Anglo-Chilean 7s withou - 9733 977s| 97 2 0014 103 
Seaboard Air Line, g 48...... or 5 on Sale | 83% ST ~ Sait +h Antilla (Comp idee h hee ia“i904 He 3 102% 10314) 103 Som aal| ‘ss ~ 
Gold 4s stamped. -_----.. Sale | 85 : : 76% | Ark & Mem te. D| 9012 Sale 8755 
949\F Al 85 3331 42|| 6933 76% ‘o Ist real est 4348'39/3 , 9012} 79 
Adjustment 5s___.___ Oct 1 7314 Bale | 7014 7: Armour & Co 1s 5 Ji 89%, Sale | 89% 100%, 10412 
Rimes camets evec les gael Ge Evlidmees cummins 2 103” Hote sepest|.*|| 103% 108% 
st & cons 6s series A ---.- M S| 9333 Sale | 9% ‘ 94 9853] Associa 1947/J Dj} 103 -.-- 27 1 
Atl & Birm 30-yr Ist g 48.41933 le | 953%, 96%! 140 lef Atlanta Gas L ist Se........ 8 ~--| 1553 June'27|---- is 
eeperien Bee ee eA TSaSIP Al 9% “O0%| Sort 9773]. °°l| 100. 10087] Atlantic oreo wwn oy Bn 3 me | Sill 67. 76% 
i icebuds dipnenden 10012 _...]100% Oc o*<- % 101 Stamped ctis of deposit -- --- - 45 J| 69 Sale | 68!2 : 0|| 10012 102% 
Beaboard & Hoan egg 10112 Sale |101% = 101%) 17 1034 105" Atl Gulf & W 1 8S L col tr 5s- a | a ee os 
So Car & Ga Ist ext epee > F Al 1043, 104%/104 Sept’27|_-_- 11014 11214] Atlantic Refg deb yy eet MN} 1084 _.../108 c rt ee 10612 10912 
eg Oy A O} 11153 113%2}111%, et 27 "gall 8814 94 | Baldw aa ee hes Vien. 1007 J 3| 107% 11014 00s a i ~“93l] 9612 106% 
Gen cons guar os ale | 9234 Baragua (Co ing 9712 Sale | § Ai 9 2 
“a ee ee ae le sere “"75|| 98% 10012] Barnsdall Corp 68 with ant) 1940'3 BD] 90% 90%! 8012 ont] 18\| 4 
Registered -............. 1929|M S| 995s Sale | 995, 100 75 10014 102%] Deb 6s (without a ae J J| 98 Sale| 98 = ‘| o7ll 102% 106 
20-year conv 48____- June 1977|M 8 10214 Sale |1021, 102%) 45 100 103 | Belding-Hemingway 6s- B_.1948'3 J} 105% Sale 10534 } “ 14|| 1027 108 
s0-yearcony fan “ional D| Lois, ioztelios 10113] 581] 100%, 102% | Bell See Sage S.. 960/A O| 107% Sale |107% 108 | 14// 103% 26 
20-year conv 56.....-.... 02 Sale |101 2 , lg 941 ist & re se OSS tah D| 97 Sale| 9612 97101 1261, 94 9 
20-year gold 58_.------.- HH red 7 y th Oe Co 6 ¥s- a" 1956) @| 96iz Bale | 96% 9712} 126)) OS erie 
San Fran Term Ist 4s--_. A O| 87 8912} 91 July'27|---- 10412 107 | Berlin Elec El & Undg S56n.8 "42M N} 101% Sale |1011g 102 20}| 98% 1015, 
Registered -........... 1937|M N} 106%, -..-|1061, 106%) 4 941g 98 | Beth Steel Ist & ref 5s guar 1936.3 J] 101 Sale |1001, oot 93|| 10153 10512 
So Pac of Cal Ist con gu g 5s- 1937\J 3| 97 _...| 98 Oct’27 ““30|| 9333 977% 30-yr pm & imp sf 5s- ‘A_-1948 F Al 10414 Sale |104 Len 4 72\| 9714 102% 
So Pac Coast Ist gu g 48_-_. 5 3| 97 Sale| 97 9712} 30 9414 961g] Cons 30-year 6s series --1953 F A] 102 Sale |10112 10 . 2\| 92 944 
So Pac RR Ist ref 48... -__- 2 ¢ gocsl fae Ovrl°-gail enue tate Sonn apes Bigvart D.... ey 8] 93% 94 | 944 OAle 101g 1011, 
Pabebdebeieied nied +42 4'J 3} 1105, Sale 11012-11148) 88 10353 106 | Bing & Bind deb a at 4 A O} 10214 -... 101!g Feb "75,1 80 92 
Southern Ry Ist cons g 58..199 J 3} 106 ....|106 Aug’27|-_--_- 86 91 ‘Booth Fisheries deb sf eer AO; 80 Sale, 80 83 10|| 1031g 106% 
gan wnn naan 1956 A O] 901g Sale| 901, 91 113% 11812, Botany Cons Mills 6 34s ~--1942|A O} 104% Sale |10412 <-? 16|| 7033 7912 
one Se ia Oe ..21988,4 © 125 Sale {125 127°| 34l| 119% 127%) Brier re Ta Av Tete ¢ 63.,.1943|3 B| 701s Sale raat Bept'2T Ld 
velop & gen 68.----.-- Sale |125 1 B’way > itn anne 4 23,1 16|| 9133 95 
Devel & gen 6 4s. --....- 1950/4 S 1084 Sale |10812 10812) 9 a] + Ctfs of dep stmpd Dec = J 3) 9153 92%) 92 Lo i2 103!g 106% 
Mem Div Ist g 58_______- leet 3 31 92 9214] 9119 9112 10 .... | Brooklyn City RR Ist eo --teee 3 Ji 105% Sale |105%, be > 102% 105%, 
St Louis Div ist g 4s_____ 38|M $} 100 ____|1011s Nov'26} _-_. “92 9512] Bklyn Edison ine gen 5s --1930|3 J} 1035 Sale |1035, 10 205|| 9512 1017% 
East Tenn reorg lien g oe MS O5ig _...]| 9512 Oct’27)_. “8 84 914 General 6s series B-_-_---- 1968|5 J 95%, Sale 955g 97 os 7 56 66 
Mob & Ohio coll tr 4s__-_- 1955|3 J| 88 Sale| 85 88 9212 9312] Bklyn-Man sa an cenaad toa MN| 5612 6212] 561, one ---- 73\g 80 
Spokane Internal Ist g 5s_-_- 36\J 3] 935, _..-| 9312 July’27) -- - - 10012 10012 | Bklyn Qu Co & Sub con g 1941/3] 68 75 | 731 Aug’27|-—_- deo 
Sunbury & my yh ge sieee M 8| 997% _---|10012 as “-"5l| 98% 100%) Ist 5a on Te tek cany 6 ates ss & ies 1382 = a, oa 
Superior Short Line 1p ____|10012 8 5 | Brooklyn R Tr Is i. seibes ~~." tana Buretpaees 
Terms Ammon @eL tate ania. ibaa ,- Ht -.../105  Sept'27|-__- i Meite 3-yr 7% secured notes....1921/J J "777 I777}198% Nov’25 oe ie a 
ist cons gold 58----.-.-.- 53/3 J} lle Sale | 911, 9112 of 1027, 10714 Cttfs of deposit 1° -———~ FA 91lg 947s] Olly 92 sil 90 97ls 
Gen refund s f g 4s____- tee F Al 106 Sale |106 107 ‘ 997g 1011s | Bklyn Un El Ist g 4-5s_____- 1950/F Al 911, 92 | 92 =F 5|| 10253 107 
Texarkana & Ft $ Ist 5s 1943|J J) 99% ___.] 997, Aug td ~""4}] 105% 1101g] Stamped guar ey a MN 10612 10714/ 10612 1158 1|| 11353 11553 
Tex & NO ied is. ---“ eas © 110¥4 Sale |110% | 1105 100 100. | Bkiyn Un Gas ist cons g Se.-1945/M N ue ----ie ee ee a 
exas & Pac Ist gold 5s---.- af - ist lien =e ae oleae : 
ayy alee ye OES ooh. Il wat Gwebine os ed Pes aed ee 
Gen & ref 5s series B-___- 1931|3 J] 100% 101 |101 Oet’27| --.- 10414 1065s] Buff & Susq Iron s f 58------ as al seen il ot aa al oe 
La Div B L istg eanoaorenae M $/ 10653 ___-|1065, Sept Ad ~~“j/] 100 10212] Bush Terminal ist 4s______- 1955\3 J| 9912 Sale | 9912 1034] 321] 994 10313 
Tel & Othe Gras late boise 1008 lions Junya? 100% 101% | Bush Term Bldgs be ea tax-ex GO|A O| 10315 Sale 101% 101%] 2|| 100% 10219 
0) 10 em: eee esos Bush Term eo 4 . 1 
General gold bso --—- 19353 D ioots toi |1o01s y21|-- || 18. 15 "| By-Prod Coke vunif & ret 58-1937|M N| 102% ~__-|102%% wore |--aall ban eee 
General gold 58... ..-.._. 15 17 | 15 May'27/---- Cal G & E Corp un = 9514 Sale | 95 " 10214 
jamie Sore is. me 1950/8 3 9214 ...-| 9214 A ben ' oo. 90 Cal tap veyed ceapsinish, F- 9934 Sale Am. 100% - 4 101 
Tol St hon 993g ____| 99 Ug <1) ---- 1 1 Conv deb sf 54s_--_---- 2 eae 2 10012 
"io guar 43 area Boo 1989) 3) fos | Sug Aurel "|| Boe Cinadae Sisisege. © *""Ao4iiA @| 100, aici tomy 13] 99 10 
st guar wote oan arsii---- Canada 8 S L Ist 68... .-.-.-. 1043, ___- he 99 
hae 1942|M S| 94 27|____|| 90 93 .--1943|J D --..1) 
Tor Ham & Buff lot y4a_--1046|3 = S7le 6853 8712 Os | 8 le Eb Foundry ist f 6s. Siay193i{F 4 103% Sale 103% Setoa | 20 tn = 
---192 2 f 68_.1 ‘ ‘ 121 5 
Ulster & Del Ist cons g 58. .-19 38%) 38 38 Cent Leather Ist lien s 1183, 121 [121 14 1031 
re a 952;A 0} 37 341 57|| 947% 993, f8s_._._..1941|MN 4 100 2|| 9814 10312 
Union Pacific t tot it & id et as'a7 a le ent 91% gels | Cespedes Sugar Co let of 7 ee a oa oro. mel = 
PRS Sita 2008/M 8] “96%, Sale| 96° 9612] "31 961s 100 7] Chie Clty &one Ree ee. 193717 3] 103 10341103 * Oct'27 ~"[2l| 74% 8512 
Ist lien & ret oe... June 1967|\J_ J} 9912 Sale | 9912 13. " 108% 113 |ChGLé ny ay at S.- 1927|F A! 82% Sale ~ Pe 119|| 92% 96%, 
 _ Ses aEaietS 11214 11312]1115, 1 Chicago Rys Ist 5s_-------- 95 Sale 4 ° 7 10212 
cotton @ asl Onc ek oe 10114 Sale {10114 10133] 23 “ a Chile Copper Co deb *. 2 e Fs 10215 10212|10212 Oct'27} eats 1051 
OF dee ed Oa. -- -..- soe &) 97 ----| 97, Augzi...-/] 98 98% | Cincin Gas & Elec Ist & ref 58°56/A © 104% Sale /104% 105 |" 13|| 104% 105% 
VA A eee gh BS 071g Sept'27| || 9212 9719] 5348 ser Pow & Lat 6e._.i944M W| 104% Sale a 85l2 85l3 
Utah Or ist ext 46--...- A} 97's -..-| 9712 Sept'27) ---- ..-. |] Cities Serv Pow onal + gtr dibeg pase 2 “oss 102 
Vandalia cons g 4s series A-1955/F A 97ig ----| 9012 Oct'26|_---|| ---- See a Ont eee Al iz << Se 
‘onsol 4s series B _-_-___- lo o ~2== Sale 1 
Vers Crus & P ist gu 4340..1886 Is —-| 24 = Apr'26) - - - - Ig 27% Col Indus Ist & coll 2 es... eae 4 98 Sale | 98 + + $2 . 
July 1914 coupon on---__-_- ~ 18% 2012} 20% Oct’27|_---|| _19ig 7, | Columbus Gas Ist gold 5s___1932 774 Sale | 771, 774 44 
Assenting Ist 4148_______ 1934)--.-| 18% 1007s Sept'27]_.--|| 100% 1007 ial Cable Ist g 48__2397'Q J 4 
Virginia Mid 5s series F..--19311M4 on c<-- 102% Sept’27|__--|| 1023 102% | Commere 
General 5s---.....-..--- — 

















+ Due May. s Due June. 


t Due Aug, 
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BONDS 3 
N. ¥. STOCK EXCH s+ fries Week's Ra 
Week Ended Oct ae E Friday, Range or : ‘Since N.Y BONDS 3 Price . 
ey ES) on 16 . ¥. STOCK EXCHANGE Friday Week's Range 
Last Sale. | & Jan. 1. Week Ended Oct. 14. ES| oc. 14. Range or 3 Since 
Col traf 5% tt sf 60...1934)M WM) 9812 o8%s 98l2 — we Low High - 14. | Last Sale. |S%)| Jan. 1. 
% notes..... y 93 99%, Bid 
me wealth Power eet tte pe ibe Fe met hy o541983 4 3} 101% rr, an Te, 2 
Computing-Tab-Rec sf 6s.-1941|J J| 106 Sale 27|---.)| 104% 105%] 1st & ref J} 95% - 951 ‘71 2 
Cees Lin han 4 06 Sale |106 1|| 10414 1061 refs f 5s........... 34\F Al 101 von 2 Aug’27]-..- 951g 97 
meekouer £43481951\3 J| 985s _..-| 981g Oct’27)_- ig 10612] Ist & refs f S8.--.----..- tele ----|101  Oct’27|----|] 101 
Commmbench Gama a tia.” tae 3 3] 28% ----| 98% 99 . o © wie | ceemeccssen saaale al cae” cneadaae” goat oH: oe lle 
Consolidated Hydro-Elee a | eee ee ee ae nf Dy apenas 1964|F A| 100 W100, Gevt'a7|----|| ote 101% 
d Hydro-Elec Works!» | ot on, 00 | all ote 101 ee ee at ees 58-- 1974|F Ooke ----|| 99 L 
Come Cocker bad tata a ce teeals | ssn eaie| sen eel sell fe. ae Las Ave & ¥ F iat gu 6 S:.-1900)n 4] come eS en iol” 
uaee 4 ey 2 OF ¥) dat 5s-.1945|F A| 107. Sale |107— A. 33 Registesed obacco 78.1944}A O) 122% Sale [12214 _ 123 “sail ak ie 
Consumers Gas of Chie 5 PH A} 82% Sale | 82 83 | 16) 75 F Al 104i, 106 ae Sept'27|----|) 117g 11715 
Consumers Power Fado gu Ge 190015 Bi] 1Ohie 1OLetOlle Ole] = ail 1h eee send Vadnin Gist bs F Al... eee lOSa]_11]] 103% 10st 
tainer Corp ist 6s......1 3D 4 Rate 5g 104% 5|| 102 104%] Loew’ orp 68_..1941|F Al 106i2 Sale |106 ----|| LOL 101 
Copenhagen Telep ont — 946 9814 Sale | 98 9819 - 97 99 w’'s Inc deb 6s with warr_1941/A O/ 107!, Sal 107 101]} 103% 112 
~_-1950)A O} 102 __.-/102 10 Without stock pur warrants_| -- 8 Sale |1031g 10712] 467|/ 101 1 
Gara Pret atg at Sore fealm | 103, 165%|t0m oev'r|.l| abt 10a “das cence nnn TASaaIe 400, ate [100 " tol] 1231 (96 
Crown- Willamette jstars.to42}F Al 1022 Sale |1ozi 102%2) 32)| 99% Loais| Registered --~-°--7-2-- 19Si{F Al 98% 99 | O72 ‘do7e] 28\| “Ber, 190 
Cane S a) % 10219} 16|| 9953 10212} Deb 5%s__....---......1937 FA a b lg 1001 
Paty Ae A) Bg Be te ee eee | pmvane es & Wise Geis isazis. 5] “dai, date'| soe *"Sacl--aal| Se 97% 
Cuban Am Sugar ist coll $5. 1931|M 8 1aets Gade [sera 1ber stall sorts ssetel Lowec Auomrt tet conn ter” tegole 3] bon or | one 10375} 16|| 995 1041 
Cumb T & T lst & gen ta. re ed torte] isi] ‘9a7 103" ar Austrian Hydro Elee Pow — 9612 97 | 97ig Oct'27]---- 2 
Cuyamel Fruit Ist s f 68 A_..1940|A O oe cae ae 7) tees See McCrory Stores Corp deb 534 fo elf 9012) 9 
Davison Chemica! deb 6 %s_ 1931 m - 10152 ale | 9812 99 28 93% 9912] Manati S orp deb 5%s'41|J BD} 100 Sale | 995, 100! 7 8712 95ig 
Den Gas & E L ist & ref sf g 58" 5g Sale [10112 10153] 16|| 90 101%] M ugar Ist 8 f 7348. ..1942/A O} 10512 Sale | 1051 4) 79) 97 
Stamped as to Pa = sfg 5s’51 i - ote Sale 10014 10012 5I| 98 10112 oons Ry (N Y) cons g 48_1990/A O} 72 Sale ate en . 102% 109% 
Dery Corp (D G) ist sf 78.1942 M $i 59 Sale |100 10014 9|| 9814 10112 Manila Elec Ry & Lt af 5s... 2013)/3 D| 62%, 63 | 6253 Sept’27 6714 73% 
Detroit Edison st coll tr 58.1933/3 J 1038 ios” 19312] all sons 103%) A oy te ow - ete oie be Sept'27|----|| 934 99 
ref 58 series A_July 1940|M tego O3is} 4/| 10143 103%] AT c in por 
Jat d ret 50 series A-July 1940|M 8| 10312 Sale |103% 103g] || 10244 10374 uA t_Namm & Son let 62--1943/3 D] 10412 106 1105 Oct'27/ 041 
iet & ret Go caries B..July 1940|M 8 10814 Sale coo fee br 102g 1043, | Metr Ed lst & ref -. Aven 1940/9 3 100% Bale 100 100%! 48 eee 10516 
re SERS 1955 3 D/ 1041 > 8 4 2 10714 109 lst & f ‘ ¥ 4 € 10914 109%, 3 
Det United ist cons ¢ 4 r 4 Sale 103% 10414] —7|| 10153 10412] M ref 5s series C......1953|3 J| 102% Sale | 101! a 10512 109% 
Dodge Bros deb 6s 4 16. J} 9512 97 | 95i2 95% si] 92ie 97 2 etropolitan Power Ist 68 A 1953/3 D/| 107 10714/10 ! 10234 4/1 100 103 
pat + Pe 1940|M. N| 8512 Sale | 85 R ‘ 2 Metr West Side El (Chic) 48_1938|F 4/1064 Sept'27)----|) 105% 10 
Dowson’ tora sieaets.-1900[M 5] 2:5 saie'| $2 er | oi] $5 90, | Mug Millaach fowith war-1960|3 B| 103% gate ity 024] 1] fp ‘80 
ificates of deposit... _- ag Zig 72%| 5|| 48 76 | Mid-Cont Petrol ist 6s. ..1940 J Dj 93 Sale} 93 937 
Donner Stee! ist ref 78... .. 1942 ---- 70% 72ig' 72ig 72's] 6|' 49% 75 -Cont Petrol ist 6348...1940/M 8] 104% Sale |1045 8} 11]) 90% 93% 
Sdietiten ten tes Coca oe Jj 96° 97 968 697° 10 95. 98 Midvale Steel & O conv 8158 1936/M 8! 99% Sale | 9912 104%] —9|/ 10312 105% 
East Cuba Sug 15-yr Yo: A ’66|\M N] 1055s Sale ]10553 106 : Milw El Ry & Lt ref & an cet 31/3 J, 991 2 100 ' 130|' 9714 1003, 
M $/ 105 Sal 30|| 10312 106 General & 2 Sale| 99g 991 8 
4 Ei it Bin lotomn le. ieee e105  105%| 25|| 105 108 Sil ickdtnpees 1951\J Bb} 103 Bn 2 981g 100% 
oh ies i ee ee 5 J| 98 _..-| 9712 Sept’27]____|] 947 ist & ref 58 B-.-..---..-- iesal? Di 103 Gade lios ” 103 4}| 9914 103 
EL 4 g 5e_...1995|J 3} 110% .---J11¢ Ati ee 3 9712] Montana Power Ist 5s A-- e |102 10214] 20]] 9 ot 
a tal sad (Germany)6 4s'50\M S| 9712 97% one Sone BF Cw 106% 111 | Montecatini Min & /* pga J 3] 103% Sale |103% 10412] 13 Se 1086 
Deb 7% notes (with wart’ er el slaelan fee 2S Sel PB ee eee... se ee te 3 
te 31 961, Sale| 961, 98%| 41] 95 99%) Mon pede mad By et er ee 93 952] 941g Ole 98% 103, 
oe 1 
Panic tien te covets] se sa/igae ae 20 te 8 MEY aft Sees Ataula 6] Son M| Sot hth] 1] B18 
st lien «f Sa stamped ..21942/M4 S| 967% 6% 97 | 1)|| 95 9714] Mortg 8-.--1939|J 3] 96% ----| 86% 86%) 17 
lot en Gs een t---- ie 8 967%, Sale | 9612  96%| 11|| 95 oat ry age-Bond Co 4s ser 2.1966|A 0} 83 83 4 83 8 83 89% 
30-year deb 6s ser B_----- 942M S| 103% Sale }103% 104 | 14)| 102 28% |, ,10-25-vear 5s series 3....-1982|4 3] 99 at oO 2 
Federated Metals s f 78. ---- ioe O5 Soitelten® an | all ‘oe. unete ll Beaeeel Beales udanais. seals Ol oan oeud sat saul” al sa” nee 
Fiat deb 3.....1939|3 D| 96% 100 | 964 961 ,, 10212] Mutual Fuel Gas Ist gu g 5s.1947/M Nj} 10: 4] 9414 94%) = 5] 94 OBI 
xs eee 2 (utah wasn) ---.-1ee? 3) Hee ee ios, 108 | opel gate 12218 | Mut Un Tel gtd 5s oxt 4% - 1941/8 N + Aone | genet be |B 
Fisk Rubber lstat Ss io4i\M & A A isl] 91l2 99 ee ee ee eee a a TERESI) --- =H), 101% 188 
Framerie Ind & D {oe sa7-v1enelPA 8] 86% Sale| so, ‘seul si] 86. 0%] Nat Dait Se ae eee enn m eels Bi 105% 103 [103% 103. | 3i| gem 1980 
¢ Ind & Deb 20-yr 7 48'42|3 Jj 1051 Sal ‘ 3 901, | Nat Dairy Prod ~~ 2% 103 |102% 103 3 
Francisco Sugar ist s f 7 mM 8 Sale /105 105'4| 22|| 981g 105%)N 6% notes_..1940|M WN} 103 Sale |103 103 -2|| 98% 103g 
Pranetsce Gamer let 9 7340. 1008re Bl itt” uale ltoete sain, 12812 105%] Nat Enam & Stampg let 5s-1920/8 D) 102, 104 102, J 03%| 55]| 100 103% 
ny bape bed dh 2 lanl “3ill 94a Nat Starch 20-year deb 5s..1930|J 3} 100! une’27)..--]| 101% 104 
3 D| 104 14] 31}) 9434 101%} National Tube 8 ----|100%4 June’27|- --- 
Gen Asphalt conv _ sates ----|103% Sept'27) - 10233 103% | N ube Ist f 58....1952|M N| 104% 105 [104% 1048 sons 209 
Gann aetna. 1939 ‘ OQ} 1087 Sale |107 Poo | aall 106» 1121 Newark Consol Gas cons 58.1948|J D]} 103%, 10314 Sept'27 4}| 103% 10514 
Gen Elec SGormenayite Sam ib "an Al 93% ...-| 93% 937 9 2 | New England Tel & Tel 5s A 1952|J D] 1061s Sale 2 Sept 27|----|| 102% 10313 
15°45|3 J] 103% Sab | 62) O21 Ist g 4348 series B 8 Sale /1061g 10614) 18)| 103 1 
8 f deb 6 Ks with a... 19 4 Sale /10312 104 62|| 103 1051 eeneeeee1961/M N| 100 10014/1 on 10614 
"1940/3 B| 10012 Sale 0512 | New Orl Pub Serv 1 4]100 = 10014] 25) 955, 1 
Without warr'ts attach’d '40|. B| 100% 118 118 | 10|| 113 1384] First at 58 A..1952}A O| 9814 Sale | 9814 9812] 4 = 
Gen Mot Accept deb 6s 40 a 100% 101 |1001g 10112} 35]} 99! 1020, 1N & ref 5s series B....1955|3 D]| 98 Sale 9755 98le O}) 9353 9812 
Geni Peerel insets... 1937 4 A| 10312 Sale |1027,  1035s| 240 9915 10354 Y Air Brake Ist conv 68..1928|M Nj} 10112 102 |1011 10112 55]| 9353 98ig 
Gen Refr Ist sf g Ay weet F A! 10112 Sale |1011g 10154) 14}) 100! 102 -IN Y Dock 50-year Ist g 48..1951/F Aj 87% 8814 7a 87% 2}| 1001g 102% 
Good Hope Steel & I “Z71952|F Al 105% 105%|10512 10555] 6|| 10112 Y¥ Edison ist & ret 648 A_1941|A O| 116% Sal : 4] 6]| 84% 8814 
A O| 101% Sal 2 106 First lien & ref 4 Sale |116t2 116%) = 9)/ 11 
Goodrich (B F) Co Legh aay - 1945 4 Sale |10112 10112] 21/| 9912 1031 ref 58 B......1944|A QO] 105 Sal 3 5 5 116% 
‘ N Y Gas El Lt & P e |104%, 10514) 16] 10 : 
Goodyear Tire & Rub a 1947/3 3| 107% Sale /10753 108 | 22|| 104 . ow g 58..1948|/J DBD] 109 109121 , 253 10514 
8s_1941|M N| 119% Sal 2 5s 108 Purchase mone 2109 = Oct’27)..--|) 106 1 
10-year 8 f deb g 88.May 1931|F A g Sale |1197% 119%] 14]| 119% 1222] NYLE y gold 48..1949/F A Bale | 96 96 10912 
Ist M coll tr 58 y 1931) A) ---- <---/110tq Aug’27|_.-.|| 100% 1114 | N¥ L & W C& RR 58... 1942|M N| 10253 105 |102% Sept’27 9214 9653 
Gotham Silk Hosiery deb 0071996 N| 95% Sale | 955; 96 | 891|/ 917 2 E & W Dock & Imp 58 1943|J 3] 103 106 /|1 De oe |----|| 1025s 102% 
-1936|J BD] 102 Sale 1 3g 97l2INY&QEIL&P ist 02 Sept’27|----|| 10112 10 
geereeemer wie O| e.as ae RY al Bees |"gemumr eee meee |< | Be pee ot te 
Stamped -_ - > 10112] 10034 Oct’27]|_. 10012 102 cates of deposit....e.-<|-e--| ---- ----| 55! 26) ----]| 22-2 --00 
Gt Cons Ei Power (Gapan) 7.1944 FA ‘toe édelen °tan “<77}} 100% 102 |” Certificates of deposit. ne --|-, 6] 2. Ong Yaa 7 
gensf6%s__- . = 4 4} 50|| 94% 991 seeeeel|noce| -<2° 6 51 7 
Great Falls Power loti ba__1940 eu IDAs Sale . 474] 69 a st N ¥ Rys Corp ine 6s_-.Jan 1965 Ao 174 Sale | 17 2 Marat gil] 5 ot 
tes Steel deb 5448..1942|J D| 97 Sale | 953, pt’'27|____|| 102% 10612] N Y & Ric ~seee Ble 7612] 764 76%) 5 
Hackensack Water Ist 4s_--1952|J Bale | 95 96 | 44] 94 96 INY chm Gas Ist 68....1951|/M N| 106 Sale |106 1064) ; 75\2 854 
Hartford St Ry Ist 4s ---1952 + 3} 89 _..-] 8834 Sept’27 8612 891 ; State Rys Ist cons 44s_1962|MN| 5414 Sale| 54lg 5435 3}| 102 1061g 
€ 25x wees 13 
Havana Elec consol -1930|M $| 95 --.-| 95 May'27 931 2 st cons 6 4s series B_....1962|M N| 6912 Sale| 691 533g 591g 
g 5a.-.-1952\ A| 97 987 27|-._-|| 9312 95 | N Y Steam Ist 25- . 2 870 4|| 691 
Deb 53s series of 1926__-1951|M $ 8] 98% Oct’27|_- 9512 98%INYT yr 6s ser A.1947|/M N| 108! Sale |108 108%] 12 2 82 
Hershey Choe ist & coll 5348 951 85 Sale| 85 85121 all 85 8 elep Ist & gens f 4348. 1939|M N} 10114 Sale | 1008, - 10514 1087 
1940/5 J| 1027, Sal 7 6 90%g] 30-year debe: 4 4 10153} 50l} 98 
Hoe (R) & Co ina k. ig Sale |102%, 103% 101 psf6s_..Feb 1949|F A| 110% Sale /11 5g 1015, 
.1934/A O 9916 Sal 36 34 103% 20-year refundi 4 034 1107, 9}] 110 
Holland-Amer Line 6s (flat) 2 Sale | 9933 994 98 ng gold 68.1941|A ©} 10914 Sale | 109! 1114 
-1947|M N| 10312 Sal “} 10 10212] N Y Trap Rock 1 : 8 10914) 33]/ 107% 1101 
Hudson Coal Ist s f 58 ser A 2 Sale |1033g 1035s gil st 68......1946|J DB} 10012 Sale | 1001 7 is 11013 
-1962|3 D| 973, Sal 4 2 1035 | Niagara Falls P ° 2 101 13]| 961 
Hudson Co Gas Ist 3g Sale | 9714 97%4| 203|| 971 ‘ower Ist 56..1932|5 J} 102% --..)102! 102! 4 101% 
Humble Oil & Refining $348. ‘aoe 4 — Sale {104 104% 5|| 102 104% wine In gen ie Jan 1932|A O} 1051s Sale 10516 1055 : 100%, 104% 
Deb gold 5s temp...._-- “ipa7'A O| 100° a 108s 102%| 33 10153 103 | Nor Amer io Reb 6348 4.1940 Ms — Sale |103's 103%| 3 oe 106 
a 8 128!| 97 100%! No Am Ediso - = l4 Sale | 83 8614] 34 
Illinois Bell Telephone n deb 5s ser A_1957'M S| 1015 Sale ‘1011 : 8lig 95% 
Iilinols Steel deb 4 he 1gROlA Ol oe, soot tee, Sil 18 SEN loon Nor’n States Pow Lea OIA a Se 2 fois! “36 Osis 1OLts 
Iiseder Steel Corp 4 2) 7 100 : - 4 Sale |101 1 
inéione. iamastene late f 6s_ 1941 M N toot wre sate _— 57|| 100 102% nooner hae yyto a. et ry : een 10612 10ers 1061 4 10a, 1 
at Gas & Otl 58 1936 MN| 9 «| 12|| 98 100 | Ohio Public Serv egtd - § ----| 98% Oct’27 
Indiana Steel lst 58. ——-——- 912 Sale | 9912 = 9912} 3/| 98 = ON! e Service 7}48 A..1946)A © i16ts Gai |1164 116% || 114 it6 
Ingersoll-Rand lst Se Dec 81 1935 2M N} 104% Sale |1044 105 | 4] 10312 1051. | Onto iver Rdlene tes a... 1947|F Al 115% Sale |115 ° isa] Sil 149% 140% 
Inland Steel deb 534s Sean ah 1945|M N 10310 103% 100t2 mages ____|| 10012 10012 | Old Ben Coal ist oo weanen 71 2 = Bale 10612 106%) 47 Ht lore 
Inspiratio: le 10412 | Ontario Power NF lathe 1944 2 
Interboro Metrop call 4}40--1966|4 O| .---- 20. Woo; 100% 3i|| "86 101% | Ontarto Tranemsion G----194a)m Xt 102 = 10% 302%3| 3/101 0am 
uaranty Tr Co ctfs dep _- * ae gd Apr’25|____|] ---- ---- | Otis Stee! -o-- 021g -.--|102 27) _. 
Interboro Hap Tran Ist 68.-1066)3 3] “Zdis Sale| 7 Avro] 256\| “Tbie T9% Pacific Gas & El gen & rei a.1942|3" J] 103 Sale 104% 9512) “ail! "3 ‘oot 
= = 22 ann --------- 3 J3| 7914 Sale s 8} 255 5lg 797s | Pac Pow & Lt Ist & —% e 1103 103! 37|| 99% 104 
10-year 68--- 1932|A © 4 7812 «=—- 7934) 520)| 7 79% | Pacific T ref 20-yr 58'30|F Aj 10112 Sale /101 10112] 3 Ig 
10-year conv 7% ni —_... 8112 Sale | 81 82 | 1 Ref el & Tel ist 56... - 1937|\9 J| 103% _.--|1 99%, 10112 
Int Agric Corp. tet 20-7" $a._1982 mM N Sots Sale 361 oo ss 0624 90" Pap-Amer P&T conv of a71934 M N 106% Bale 105 103% 5 101s 10532 
Stamped extended to 1942 MN| 7 - 88 | 11|| 8153 92%] Ist lien co - 102%, Sale |10214 10212] 42/| 102 
Inter Mercan Marine s f 68.-1941 3 Sale| 7212 73%) 4|| 69 83 mv 10-yr 78----- 1930|\F Al 10512 105%] 1051 = 1061g 
.-1941/A ©} 103i Sal Pan-Am Pet Co (of Cal 4 . 2 10512) 3// 10412 106 
Satenetiens| Pacer ioe Ss g Sale |103 103%] 46|| 95% 105 | Paramo of Cal) conv 68°40|J_ DB} 92'4 Sale | 92 92%| 24 0 ee 
Ref s f 6s ser A.....__--. 1955|M 8 101% Sale |10112 102!s/ 26|| 97 102g] Park-Le t-Bway Ist 5%s8..1951|3 J| 10112 Sale [10114 101%) 63 91 100g 
—s............ gee O 1043, Sale |1043g 105 30|| 9753 105 | Pa x st leasehold 64s..1953/J J} 85%, Sale| 85 86 . 98 101% 
np ih ae POP ae 1077, Sale |1 the Exch deb 7s with . ; 22|} 85 931 
SiGe i 8 0512 108 | 453]] 9714 108 war.1937|M N| 9212 Sale | 927 931 - 2 
Int Telep & Teleg deb 4348 Saal "31 ‘out Gale | ocr” otel are Osis 118 | Penm-Dixie Cement 6s. A- 1041 al an” dais” ison, aue'ail.. ll 190 tes 
urgens 5lg -o-- 
Renee City Pr vo y yin )-1947}0 3] 10314 104 |103%¢ 103% . ibite Be Peop Gas & C Ist cons g 68..1943|A O} 1144 - » Aya one 147)| 9712 101 
lst gold 4340 series B.21987| $| 105 ‘sale |105° 105t2| 121|| 103 10512 gold 5s......- igtsim $1 103% Sale |103% 103%| “ial| qoLae Los 
Kansas Gas wire amas A 4 came ----|10012 Sept’27}_.__|| 98t2 10012 yeas o. ered areata M $| _... __.-| 99% Apr'27 13} 101% 106 
ee Gene sete 4 0012 ---“Homs aug'2i|-.--|| 106% 108t, eadelotia Co sally 60 A-1SK0E, 4) Ute evi lead 10319 10475 
v de texts 7\M S| 103%, Sale’ woes 10812 | Phila & Reading C (5s. 4 Sale |1027g 103%) 32)) 1001 
ee OF) Oe un Oi il tee ceo line | ae ll ae eee Mot Car deb 88-"43/M 8) 95 95121 95 95 9912 10212 
Keysto J -1931/M N| 108%, Sale |108 10 4 Oil deb 8 f 88..Dee 15 1931|J DB] 102 ore] Si] Olts 107% 
hugs County El & Ps --- aaa 3 96% Sale | 96% 96% i 93 a ee ae Mills 20-yr 68..1943|A ©] 104% Bele 104% erty T---z]] 90's 104s 
‘5 50...1937|/4 o 104ig ----|104%s sepre|... Il 103% 10414 | Pocah al Coal ist gst 56.1928|J 3) 99'2 -..|100 Sept’27 10244 10513 
Kings County Elev lst g 48..1949|F A ‘sn, ‘sul aon Sept'27|----|} 124% 128!2] Port Arthur Can & Dk Gs A 10536 Al 105% Sale’|105% 93. | "all Site Date 
Stamped guar 4s......... 2) 6s series e 
Kings County Lighting Se7—-ibeals 5 uae lan was 2 ’ ool Pentland Sine bow ist 6s B_i9s7iea N| 103 Gale 104% sept'a7|...- lose los” 
“ae doe ----|1041g 4 105% | Portland Gen Elec e |1021 tel 20 
Kuaw (Give Go 75% notes’ SI | 10s sale los 108 | 103 11214 119 “| Portiand Ry ist & ref ie. -- ea ae 100i 100%] 1\| ‘por 101% 
’n coll tr 68...1936|3 D} 104 is 10512 | Portland Ry L & P ist ret 56_ ----| 9753 975s} 3|) 941 
Lackawanna Steel Ist 58 A_-1950/M Sale |104 10412} 21] 102 1054} Ist iien st ref 68.1942/F A| 963% 96%s| 96% 96%) 1 a 96% 
Lac Gas L --1950)M 8} 101% Sale |101% 103 & ref 6s series B...1947|M N| 102 Sal 7}| 91% 9612 
Nee ae raears Os. eee Al ine’ Gue'livs 108 ee ed Bt Sale {10712 | 1071| aI] 1oele 1osta 
PP ee EE ed RB > BB 4 Cartonve $..1933|3 3] 9714 Sale| O72 98 | 75l| Oat BM 
“7195419 J] 100% ....'100% _100%4| _1||_ 97!2 1004] Without of Se (with war)-1031/3 Dj 1iliz Sale |111%z 111s 3 110" 113% 
== 11 1iligii11 Oct’27!_._.'! 110 111% 














wise THE CHRONICLE 


a 


Standard Oli Stecks Par 
Angio-Amer Oil vot stock . = 


[Vou. 125. 


New York Bond wah nn 6 











uotations of Sundry Securities 


prices are “and interest” except where marked “f 








Week's 
Range or 
Last Sale. 


Low 
1067, 
104 
1054 
105 
10612 
97 
101 


Range 
Stnce 
Jan. 1. 


-||\Low Htgh 
103%, 108 
105! 10112 105%, 
105% 104%, 10614 
106 104 106% 
1067, 106 Iilllg 
9712 9 98 
10153 
1027, 
11312 
10112 9812 
101g 


Bt 
*113l¢ 
#1041, 

107 
178 


Prtce 
Friday, 
Od. 14. 
Btd Ask 
10714 Sale 
10412 Sale 
10512 Sale 
1051, Sale 
10612 106% 
97 Sale 
10114 103 
1027, Sale 
113% Sale 
101% Sale 
10212 Sale 
10212 Sale 

9514 Sale 
9614 Sale 
45 Sale 
1115 ..-.-. 
106% 

90 

3712 

3712 

97% 

9753 Sale 

7812 80% 

O51, ... 
10914 Sale 
101% Sale 

977%, Sale 
10314 Sale 


BONDS 
N. Y. STOCK EXCHANGE : 


Fublic Utilities 
Week Ended Oct. 14. Gas & Electric 








High 

Pub Serv Corp of N J sec 68.1944 10712 
Bec g 5s 1956 

Pub aoe Elec & Gas ist eet? 
let & ref 54s 

Punta Ane La deb 90771987 

Remington A 1937 


Repub 1&8 10-30-yr bet ..1940 
Ref & gen 5 4s series A..-1953 
Reinelbe Union 7s with war. 1947 
Without stk purch war’ts. 1946 
Rhine-Main-Danube 78 A... 1950 
et Elec Pow 7850 
Direct mtge 68 195: 
Rima Steel lst sf 7s 
Robbins & Myers ist s f 78. .1952 
Rochester Gas & E! 7s ser B.1946 
Gen mtge 5 4s series C..-1948 
Roch & Pitts C & I p m 5s. -1946 
Rogers-Brown Lron gend&ref 78 "42, 
Stam 


ped 
8t Jos Ry Lt & Pr ist 58....1937 
8t Joseph Stk Yds ist 4}4s-_.1930 
St L Rock Mt & P 5s stmpd_1955 
St Paul City Cable cons 58. .1937 
San Antonio Pub Serv Ist 68.1952 
Saxon Pub Wks (Germany) ye 


Scry 2 
Buckeye Pipe Line Co--...50 
Chesebrough Mfg Cons. ¥ 
Continental Oil v te 
Cumberland Pipe Lins” -i00 
— Pipe Line Co. ...100 


OZu00u> 


Preferred new 
Humble Oil & —yeeeet 
Illinois Pipe Line 
Imperial Oil 
Indiana Pipe Line Go.2-é0 
Internationai Petroleum -___t 
National Transit Co..12.50 
eles New York Transit Co. ..100 
9212 Sept’27 
39 Sept’27 
42 Sept’27 
971g 9758 
975 9753 
7912 7912 
9512 Sept'27 
109!g 10912 
101 10212 
9712 982 
103144 103% 
10314 Sale |103 10312 
1081g 108%|10812 Oct'27 
ence ~----1 107% Sept’27 
987% Sale | 985 99 
102%, Sale |102%, 103 
10414 Sale |10414 104% 
104 10412 
101 


96 


47 
47 


8 
 CEEEEEESEESESSaECEE 


National Pow & Light pref _+ 

North States Pow com.100 
Preferred 100 

Nor Texas Elec Co com. oo 
Preferred 


Ohio Pub Serv, 7% pref. 100 
Pacific Gas & El ist pref..25 


Southern Pipe Line peau 


Southwest Pa Pipe Lines. joo 
Standard Oil (California) -_t 
Standard Oil! (Indiana) ...25 
Standard Oll (Kansas) ...25 
Standard Oil (Kentucky) .25 
Standard Oil (Neb) 25 
Standard Oil of New Jer_.25 
Standard Oil of New York.25 
Standard Oil (Ohio) 
Preferred 


Guar s f 6 4 series B 

Sheffield Farnis 1st & ret 0140 °42 
arms lst & re 5’ 

Shell Union Oils f deb 58... .1947 Incomes June 1949..F&A 
Puget Sound Pow & Lt..100 

6% preferred 100 

7% Di 100 
Ist a ref 5s 1949._J&D 
South Cal Edison 8% ptf..25 
100 Stand G & E7% pr pf--100 
10014 Tenn Elec Power ist pref 7% 
100 Toledo Edison 7% pref. .100 
99%| 2 Other Oil Stocks Western Pow Corp pref. 100 
95 Atlantic Lobos Oil......-.t| *1l's| 1'4||\Chie Jt Stk Ld Bk Bonds) 
100% Preferred Z3i2) 4!4|'5448 Nov 1 1951 opt 1931-.- 
9434! 10% Gulf Oi) *9114) 91%4/\58 Nov 1 1951 opt 1931-- 
9512 Mountain Producers. ..-.10| *232 23°s|/58 May 1 1952 opt 1932-- 
102% National Fuel Gas........t| *27 | 27°s|\4348 Nov 1 1952 opt 1932-. 
110 Salt Creek Consol Oll....10| *6 614||4 48 Nov 1 1952 opt 1932-- 
Salt Creek Producers. -.-_.10) *227}2 


6% 1951 
8 f 6s allot ctfs 50% pd-_1951 
& San Fran Power 58.1949 
Silesia Elec Corp 8 f 648. ..1946 
Silesian-Am Exp col tr 78...1941 
Simms Petrol 6% notes... .1929 
Sinclair Cons Oil 15-year 78.1937 
lst i'n col tr 68 C with war. 1927 
lst lien 6 4s series B 9 
Sinclair Crude Oil 3-yr 68 A. 1928 
Sinclair Pipe Line s f 58 1 
Skelly Oil deb 6 Ks 
Smith (A O) Corp ist 6 s-- 
South Porto Rico Sugar 7s--1941 
South Bell Tel & Tel ists f 581941 


10712 
10214 
*40 

110 

10712 
10912 
10112 


*17le 





108 
*12712 12812 


10212 Sale 
1097, Sale 


104% Sale 27% 


Southern Colo Power 68 A. .1947 
8'west Bell Tel Ist & ref 5a..1954 
Spring Val Water ist g 58...1943 
Standard Milling lst 5s 1930 
lst & ref 5s 1945 
Stand Oli of N J deb 5s Dec 15°46 
Stand Oil of N Y deb 4%s_-.-1951 
Stevens Hotel ist 6s ser A__.1945 
Sugar Estates (Oriente) 7s. .1942 
Superior Oi! ists f 7s 97 
Syracuse Lighting Ist g 56_.1951 
Tenn Coal lron & RR gen 58.1951 
Tenn Copp & Chem deb 68. .1941 
Ternessee Elec Pow lst 68..1947 


1960 
Adj inc 5s tax-ex N Y Jap 1960 
Third Ave Ry Ist g 5s 
Taho Elec Pow ist 78 
6% gold notes. _._July 15 1929 
Tokyo Elec Light 6% notes. 1928 
Toledo Edison Ist 7s 1941 
Toledo Tr L & P 54% notes re 
Trenton G & El Ist g 56 
Trumbull Steel Ist s f 68- “771940 
Twenty-third St Ry ref 56_..1962 
Tyrol Hydro-Elec Pow 7 4s. 1955) 
Ujigawa El Pow sf 7s 1945 
Undergr’d of London 4s-- ae 
Income 6s 
Union Elec Lt & Pr (Mo) 5s- 1932 
& ext 58 193% 
Un E L&P (ill) Ist g 5 48 ser A’54| 
Union Elev Ry (Chic) 58_.__ 1945) 
Union Oil Ist lien s f 58.....1931 
30-yr 68 series A....May 1942 
ist lien s f 58 series © Feb 1935 
United Drug 20-yr 6s_Oct 15 1944 
United Rys St L Ist g 4s__..1934 
United SS Co 15-yr 68 
Un Steel Works Corp 6 4s A_1951 
Without stock pur warrants. -_. 
Series C with warrants 
Without stock pur warrs.. J D 
United Steel Wks of Burbach 
Esch-Dudelange sf 7s_._.1951|A O 
United Stores Realty 20-yr 68 °42|A 
U 8S Rubber Ist & ref 5¢ser A 1947|\3 J 
Registered 





COO ZLOOPmL Oc Zw uemZeZoemPumeOeu COL r wu Or aZZP uc OZrOPvuoaz>> dwn ZOmOuZ Prune ZZZZneoPr 22a 


aw J 
See eee eee eee CEO ene gute gee ee Ree USE BEET EE AUCCEE 


10-yr 744% secured notes. 1930 
U 8S Steel bay! <a gy Apr 1963 

ef 10-60-yr 5s\regist__Apr 1963 
Universal Pipe & Rad deb 6s 1936/|J 
Utah Lt & Trac Ist & ref 58__1944/A 
Utab Power & Lt Ist 5s 
Utica Elec L & P ists fg 58_1950\J 
Utica Gas & Elec ref & ext 5s 1957/3 
Vertientes Sugar ist ref eent => J 
Victor Fuel ists f 56 1954\ J 
Vairon Coal & Coke ist g 5s. 1949|M 
Va Ry Pow ist & ref 5s 9 
Walworth deb 6 s (with war) '35|A 

ist sink fund 6s series A__.1945)/A 
Warner Sugar Refin ist 7s..1941|J 
Warner Sugar Corp Ist 7s_..1939)J 
Wash Water Power sf 58__._.1939\J 
Westches Ltg g 5s stmpd gtd aaa J 
West Ky Coal Ist 7s 


E+ tes be 


uOOwZe! cueGuorZi Oc 0OnnZ Onn G0Ou De Seer OOZZ>u 


Western Electric deb 58_._.1944 
Western Union coll tr cur 5s_ 1938 
Fund & real est g 44s__._1950 
15-year 6 Kssg 19 
25-year gold 58 
Wes’ house E & M 20-yr g 58_ 1946 
Westphalia Un El Pow 6 \s_1950 
Wheeling Steel Corp lst 5s 1948 
White Sew Mach 6s (with war)’36 
Without warrants 
Wickwire Spen St’! Ist 7s___1935 
Wickwire Sp St’! Co 7s Jan 1935 
verland s f 6 4s..._1933 
Wilson & Co 4 A aplaeg 
Arms 7 4s 1941 
one’s Ghent & T ON-vr Ag 1942 


er te rs | 





sEEBES 





10412 Sale 
10512 Bale 
10012 .... 
100 

10314 

1031 

9614 


60!2 Sale 
9912 101 

9914 Sale 
977% 98'g 


103% 105 

9914 9912 
5014 64 

100% Sale 
1001, Sale 
94 964, 
. wees 
10214 Sale 


ee anes 
101% 1021, 
109 110 


9812 98% 
97% Sale 


oe asses 
97 9712 


102 Sale 
“94 Bale 
104, Sale |1 
108% Sale 
“ai, wal 


9512 Sale 
10512 1067 
89 90 


. . eee 

104%g .... 
= 

102%, Sale 

1035g .... 
06 


10312 Sale 
10312 104 


10453 Sale 
9714 Sale 
101 Sale 
14212 Sale 
10312 Sale 


Bale 


1045, 
10434 
10512 
100% Sept'27 
1 100%, 


00%, 
10312 10312 
1027 


Sept’27 
99%, 
Oct’27 
10012 
10014 
9412 
Sept’27 
10214 
Oct'27 
102%, 
8612 
1017 
109 
9Bize 
107'4 
Slle 
95le 
99l4 
Oct’27 
9914 
9714 


100%, 1025 


-|1047g Sept’27 





10514 





10114 103 
101% 103 
101% 105 
81 87% 
10112 102 
107 109 
96 997%, 
10612 10812 
76 8314 
90 9712 
97% 106 
96!g 98lz 
9812 10578 
97 101 


100 10412 
1037 10512 
88 967s 


9312 94%, 
103 106% 
1061g 10912 


917g 10712 
78\g O81, 
102% 103% 
102%, 10412 
101'2 105 
1001g 103 
10014 103%, 
10412 106 
100 104 
597%, 80 
101g 104%, 
1013, 105l4 
95 10012 
111tg 1137, 


20 
101% 10375 
97% 1027, 
10412 10814 








103% 105% 








Railroad Equipments 
Atlantic Coast Line 68 

Equipment 6 \s- - - 
Baltimore & Ohio 68. ...-.-.~ 

Equipment 44s & 5s-_-_- 
Buff Roch & Pitts equip 6s. 
Canadian Pacific 448 & 68- 





Central RR of N J 68...- 

Chesapeake & Ohio 68..-... 
Equipment 6 48......-- 
Equipment 52 - 

Chicago Burl & Quine y 6s. 

Chicago & North West 6s-- 
Equipment 6 Ks- .... 

@hic RI & Pac 14s & 5a... 
Equipment 6s ; 

Colorado & Southern 68_..- 

Detaware & Hudson 68 

Erie 44s & 5e_. 

Equipment 68 

Great Northern 6s 
Equipment 5s .......... 

Hocking Valley 56. - 
Equipment 6s _ . 

Illinois Central 444s & 5s... 
Equipment 6s_ - . sce 
Equipment 76 & 6 “oe. on 

Kanawha & Michigan 68_-.- 

Kausas (ity Southern 5 48- 

Louisville & Nashville 68... 
Equipment 6 4s 

Michigan Centra! 58 & 68-- - 

Minn 8t P& 8S M 4}48 & 58 
Equipment 64s & 7a_... 

Missouri Pacific 63 & 6s_- 

Mobile & Ohio 5s. 

New York Central 4 48 & 58 
Equipment 6s 
Equipment 7s... - 

Norfolk & Western 4s-_-.-- 

Northern Pacific 7a. - 

Pacific Fruit Express 7s... 

Pennsylvania RR eq 58 & 68 

Pittsb & Lake Erie 6 48. -.-- 

Reading Co 4\s & 5s 

St Louis & San Francisco 5s- 

Seaboard Air Line 5\%s & 68 

Southern Pacific Co 4s- -- 


2 
Ol we 


OF OO OT On 
= & 
we 


-Ooa 
SoHo 


4.60 
4.45 
4.65 
5.05 
4.45 
4.55 
4.60 
5.05 
5.05 
4.55 


Southern Ry 4s & 5s 

Equipment 6s_........-.- 
Toledo & Ohio Central 68- .. 
Union Pacific 7s 


Short Term Securities 
Anaconda Cop Min 68'2934&J 
Chic RI & Pac 58 1929_J&J 

5% notes 1929__....M&5 

4%% notes 1928._...jJ&D 
Federal Sug Ref 6s '33.M4&N 
Sloss-Sheff S & I 68°29_.F&A 


101% 
1004, 
10012 
100 
93 
1U2%4 


Indus. & Miscellaneous 
*76 
116 
*16 
*58 

*130 
100 

vil 
118 
1838 
118 
124 

85 
116 
230 
108 
415 

*5 


50 

Borden Company com. ._50 
Celluloid Company new 100 

Preferred new 

Childs Company ena: 
Hercules Powder 100 
Preferred new 00 
Internat Silver 7% pref. 100 
Lehigh Vailey Coal Sales_ 50 


Royal Baking Pow com. on 
Preferred 


Singer Manufacturing... 100 
Singer Mig Ltd....- eT 
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4%s May 1 1963 opt 1933-. 
5s Nov 1 1963 opt 1933-. 
\4%s Nov 1 1964 opt 1934_. 
4%s Oct 1 1965 opt 1935... 
Pac Coast of Portland,Ore— 
58 1955 opt 1935...M&N 
58 1954 opt 1934._..M&N 
Sugar Stocks 
Caracas Sugar 
Cent Aguirre Sugar com ..20 
Fajardo Sugar 100 
Federa! Sugar Ref com. -.100 
Preferred 100 
Godchaux Sugars, Ine 
Preferred 
Holly Sugar Corp ‘com... 
Preferred .. l 
National Sugar Refining . 100 
New Niquero Sugar 
Savannah Sugar com 
Preferred 


Sugar Estates Oriente pf. 100 
Vertientes Sugar pf 
Tobacco Stocks 
American Cigar com....100 
Preferred 100 
a Tobac ord. = 
Bea 
pasperias Tob of GB & Irel’d 
Int Cigar Machinery new 100 
Johnson Tin Foil & Met. 100 
MacAndrews & Forbes. _ 100 
Pref ferred 100 


Pref 
Rubb Stks (Clere'd ¢soiat n) 
Falls Rubber com 

Preferred 


Goody’r RK & R of Can pf. 100 

India Tire & Rubber new__t 

Mason Tire & Rubber com_t 
1 


00 
Miller Rubber preferred _ 100 
Mohawk Rubber 100 
Preferred - 100 
Seiberling "Tire & “Rubber - o% 
EERE 
Water Bonds. 
Arkan Wat lst 58'56 A.A&O 
Birm WW Ist 544sA’54.A&O0 
lst M 5s 1954 ser B. J&D 
Butler War Co sf 68°27 J&J 
56 Sept 2 1931_..._M«S$ 1 


me W(Chatt)5 \s'54AJ&D 


J&D 

City of New ( astle Water 
5s Dec 21 Bil 
Clinton WW ist 58°39_F4&A 
Com’w'th Wat ist 54%sA‘'47 
Connellav W 58Oct2"39Aé Ol 
E St L & Lut Wat 58 42 J&J 


Huntington ist 68 '54._.Mé8 
| &e. . 1954 
|\Mid States WW 63°36 M&N 
Monm Con W ist 58’56AJ&D 
Monm Vai Wt 548 '50_JaJ 
Muncie WW 58 Oct2°39 AOL 
St Joseph Water 5a 1941A4&0 
\Sbenango Val Wat 58°56A40 
So Pitts Wat ist ds 1960 J&J 

lst M 66 1955. _....F&A 
Ter H W W 68 '48 A. J&D 

lst M 58 1956 ser B_.F&D 
Wichita Wat Ist 6s '49_M4S 

lst M 56 1956 ser bB._ F&A 


9612 











*Pershare. t No par value. 





10032 


9512 
991, 
9934 
10312 





z Ex-dividend. 


d Basis. @ Purchaser also pays acorued a! 
r New stock. /fFlatprice. & Lasteale. s Nominal. 
Canadian quotation. «# Sale price. 


vidend . 
y Ex-right.s 





BOSTON STOCK EXCHANGE—Stock Record se. "wer? 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday, 
Od. 8. 


Monday, 
Oa. 10. 


Od. 12. 


Wednesday, 


Thursday, 
Od. 13. 


Friday, 
Oct. 14. 


STOCKS 
BOSTON STOCK 
EXCHANGE 


PER SHARE 
Range Stnce Jan. 1 1927 
On basts of 100-share lots 


PER SHARE 





Lowest 


Highest 





$ per share 
7183 «(186 


83 83 
360%, ...- 
*114ls 115 

105 105 

58 59 

, 6 66 

.... & 
*120 125 
Ge esse 
*150 
*110%4 113 
20253 206 


40 
80 
77 
5612 
67 


53% 
105 


*278 

*z75 
5612 
5412 


5243 
*103 
. 

135 135 


6 
Cl 


q 4 
2312 2312 
18114 183% 
8614 8612 
9014 90% 
42% 427, 


15l2 


ll 


*10 .20 








3 per share 


183 


83 
F101, 
*1141, 


183 


115 
105 
59 
67 
- 8 

125 
116 
110 


*1141, 115 
106 105 


*120 
*110 


125 
116 


---|*150 


11014 
*203 





80 (*z79 
77% *273 


45 
100 
*z13 


261 261 
33 


21 


8 


11 








*.10 


1414 


343g 
17% 


3512 
104 


12 
3912 


7\4 


$ per share 


Stock 


804g, Exchange 


Closed— 
{| Columbus 
Day 
Holiday 





$ per share 
185 185 
82% 83 
... 

11412 1141, 

10412 1041, 
67 

cued: ae 


*120 125 
*110 116 
WEED. ‘exes 
*1101g 112 





3234 
3434 
*16l2 
*z21 
354 
10212 
712 
*12 
3912 
*95l4 
*10 


32% 
35 
174 
21le 
B5l4 
10312 
712 
12% 
3912 


1014 

*74 «68 
11514 115%4 
80%, 8012 

113 114 
#3lp 35g 
28 2844 
were .24 
Ble 

*z9712 98 
101 102!2 
25 


*1ig 
126 126 
12514 126 
83 84 
7 7 
*17 1712 
*101g 117% 
sa 
4 
89%, 80% 
“Fag “ie 
191g 20 
*55 58 
*z78 80 
10212 108 
*190%, 20% 
125 125le 
*4612 4812 
*531g 
*1614 


1614 


16/2 
15% 15'2 
15, 15g 
*35 .50: 
* 50 1 
15 1512 
*30 .32 
611g 6lig 
*105 107 
121g 1212 
* 15, 1% 
* 90 1% 
* 61 75 
90 90 
* 15 .30 
*65 .75 
4512 4512 
*2212 23 
*05 .15 





261 26112|2258 











.20 


$ per share 
185 185 

82%, 83 

10114 101%, 
115 


115 
10412 10412 
*58 59 
“791g 
76 
56 
"525s 
103 


7912 


53% 


“big 7 


182i, 18414 
8558 

9014 

42%, 

"2° 

“sie a 
83 

44 


258 
335g 


335g 
"ass 

102%, 

Tle 


40 


1251, 


8 
1614 
25 

1lg 

.40 

.30 

5 

91 

ly 











Railroads. 
Boston & Albany 
Boston Elevated 
‘erred 








100 
10 Nerthern New Hampshire. 100 


10 ‘Norwich & Worcester pref_100 
282 Old Colony = 


Vermont & Massachusetts. io 
Miscellaneous. 
oo Pneumatic Service 


Assoc Gas & Elec class A_... 
Atlas Plywood tr ctfs 

Atlas Tack Corp 

Beacon Oil Co com tr ctfs___- 
|Bigelow-Hartf Carpet__No par 
Coldak Corp., class A T C... 
Dominion Stores, Ltd..No par 
East Boston Land 10 
Eastern Manufacturing 
Eastern SS Lines, Inc 


lst preferred 
Economy Grocery Stores 


160 Edison Electric lum 

397 Federal Water Serv com 

150 Galveston-Houston Elec__100 

220 General Pub Serv Corp com... 
70 Germ Cred & Inv Ist pref_..-. 

300 Gilchrist Co 

3,668 Gilette Safety Raszor._..No par 

30 Greenfield Tap & Die 
90 Hathaway Baking Com 





174 Massachusetts Gas Gioa=--i00 


337| 


119 Mergenthaler Linotype.No te 
10 


806 National Leather 

694 Nelson (Herman) Corp 
|New Eng Oil Ref Co tr ctfs_ -_- 
Preferred tr ctfs 


1 
25 New England Pub Serv $7 pref 


77| Prior preferred 


or Eng South Mills..No pari 


39| Preferred 


lst 
1,335 Pacific Mills 


100 
Plant (Thos G), Ist pref...100 
1 


10 Reece Button Hole 


{Reece Folding Machine._..10 
175 Swed-Amer Inv part pref__100 


192 Swift & Co 

802 Torrington Co 

370 Tower Manufacturing 
95 Traveller Shoe Co T C 
200 Union Twist Drill 


1,481 United Shoe Mach EP. --e 


495 


340 U 8S & Foreign Sec Ist pref f a 


lst pref 75% paid 
Venezuela Holding Corp 
385 WaldorfSys,Inc,new sh No par 


15, Walth Watch cl B com.No par 


Preferred trust ctfs 
Prior preferred 


705 Walworth Company 
820, Warren Bros 

ist prererred 

2d preferred 


50 
Will & Baumer Candle com... 


Mining. 


| Adventure Consolidated - ~~ “= 


|Arcadian Consolidated 
125 Arizona Commercial 
220 Bingham Mines 
2,398 Calumet & Hecla 
|Carson Hill Gold 


* 


11| Preferred 
145 Isle Royale Copper 
15 Keweenaw Copper 
408 Lake Copper Co 


|La Salle Copper 
60 Mason Valley Mine 
100 Mass Consvlidated 
125 Mayflower-Old Colony 
1,025 Mohawk 
265 New Cornelia Copper 
|New Dominion Copper 
New River Company 
50| Preferred 


1,080 North Butte Mining 
25 Ojiuway Mining 
17 Old Dominion Co 5 
3,010 P’d Cr’k Pocahontas Co No par 
850 Quincy 25 
235|8t Mary’s Mineral Land-...25 
50 Seneca Mining 
10 Shannon 0 
50 Superior & Boston Nenooeheese 
3,100 Utah-Apex Mining 
575|Utah Metal & Tunnel 
Victoria 
Winona 


; 101 


00 
482 New Eng Telep & Teleg__.100 
No Amer Util lst pf full paid_. 





171 Jan 7 
81 May 10 
981g Apr 27 
109 Mar 30 
Jan 20 
51g Mar 7 
56 Jan22 
76% Jan 15 
125 Jan 8 
97 Sept 17 
154 Aug 24 
104igMay 6 
196 Janis 
25 Feb 4 
64 Feb 8 
60 Mar 14 
42 Apr il 
47\2 Jan 13 
4l'g Jan 6 
921g Jan 13 


127 Jan 4 
122 Jan 4 
63 July 1 
107 Jan 6 

3 


2% Jan 
151g Jap 12 
14912 Jan 3 
48 Janl7 
735, Jan 10 
36% Jan 25 
53l4June 9 

712g Oct 4 
151g Aug 25 
77 ¥Febi17 


14June 27 
31g Jan 11 
45 Jan 4 
35 Feb15 
87% Feb 17 
10 June 1 


217 Febi8 
27 Apr26 
221g Apr 20 
11% Jan il 
19 Feb 2 
34\4June 28 
8412 Mar 22 
Jig Oct 13 
12 Jani7 
325g July 6 
94 Apr 26 
7 Aug 25 
6 Jan 3 
84 Mar25 
70 Jan 3 
108 Feb18 
24 Mar 24 
231g Feb 14 
-15 Sept 9 
3lg Jan ll 
91 Jan18 
9714 Jan 26 
-20 June 29 


2 Apr il 
115!g Jan 4 
90 Jan & 
40 Jan 6 
3512 Mar 28 
15 June 22 
71414 Sept 7 

1 Mar 
10512 Jan 
115 Jan 
66 Jan 

4 Mar 
16 Aug 
912Sept 


40!2 Jan 21 
61 Jan 3 
100!2June 14 


i714 Aug 11 
65'g Jan 13 
44 Jan 5 
45 Janl7 
14 Jan i2 
.05 


Jap 14 

.20 July 18 
6 July il 
30 Jan 3 
14!gJune 27 
10 Jan 7 
117%3May 20 
lig Oct 14 
.05 Feb 1 
-15 Apr 8 
14 Apr 26 
60 Sept 29 
47 Feb26 
10412Sept 23 
9 July 13 

1 July 21 
80 Jan 7 


50 Mar 2s 
70 Oct ll 
-05 
25 


1812June 24 
05 May 26 
17 May 14 
58 Aprl4 
5 Aug i6 
.50 June 28 
40 Oct & 
10%June 29 
11 Jan 4 
1314 July 13 
18igJune 28 
1 July 2 
-156 May 9 
-15 Mar 
41g July 14 
-85 June 30 
50 July 11 
.03 Mar 9 





188 May 27 
94 Jani5 
103!gJune 9 
119 Sept 20 
110 Sept 8 
70 July 6 
6912 July 13 
87 June 1 
139 May 3 
116 May 26 
165 Apr2l 
113 May2i 
210 Sept 1 
4312Sept 16 
81 Oct 7 
78 Oct 7 
5912Sept 17 
74 Mar29 
58% Feb 16 
103 Sept 7 


142 May17 
13612 Oct 4 
68!g Oct 4 
116 Jan3l 


5% July 30 
2612Sept 14 
18512 Oct 11 
92 8 


2012 Jan 3 
93%, Aug 25 
5 Jan 3 
98 Oct 5 
3% Feb 3 
7% Mar 17 
8914 Oct 10 
455g July 29 
100 Oct 10) 


15 Sept 13! 


267 May 23 
337%gJune 20 
371g Oct 1 
1712 Oct 8 
22 Sept 22 


122 Sept 17 
80% Oct 14 
116 Oct 4 
4%, Jan 20 
3llg Apr 16) 
-25 May 7 
5 Mar 30 
100!gJuly 2) 
104 July 23) 
314 Feb 23 





87, Feb 28/ 
140 


Aug 10| 


1612 Feb 10 
15g Jap 11 
128 Octll 
13012 Bept 26 





85 Sept 26 
95g Jan 31 
1812 Mar 22) 
1415 Jan 24/ 
72 Sept 15) 


2712 Feb 23| 
60 Sept 14) 
80 Sept 16, 
118 May 20! 


24% Apr 1! 
1341, Sept 26) 
50 Feb 16 
54 Oct 1 
1714 Mar 15 


.20 Feb 10) 
89 Janis 
10144 Jan 6 
61 Sept 28 
1714 Oct 4 


18\gSept 9 
85 Jan 6 
67 Sept 6) 
107. Apr 13! 
15 Sept 16| 
27% Feb 4 
lg Mar 18! 


90 Apr 22) 

2 Jan 4) 
85 Jan 3) 

11g Jan 11) 
4712 Oct 14) 
24 Jan20) 
06 Feb 1 
19% May 12 
75 Feb 8 
10!\g Feb 2 

3% Jan § 


181g Aug 19 
191g Apr 22 
27 Oct 5 

3ig Jan 14 











13912 June 
4812 July 
72\2 Nov 
52\2 “Apr 

844 Oct 
14lg May 


3414 Apr’ 
8812 Mar 


60 May 
“17 “Jan 
29 Jan 
48!g Nov 
101 Sept 


12% May 
44 Mar 
Abe 

Apr 
10% Aug! 


.05 Mar 
.26 Mar 
914 May 
29 June 
1314 June 
10 Dec 
13 May 
2% Oct 
25 Novi 
.27 
14 


9812 Jan 
"Wi De 
312 Jan 


405; Jan 
11312 Feb 


68% Feb 
96 «July 
10% Dec 
12's Jan 
9412 Nov 
70'\, Feb 


D 
#110 May 


4\2 Jan 
2912 July 
95 Apr 
101g Jan 


151g Feb 
5314 Aug 
30 June 
135 Feb 


381g Feb 
95g Jan 


80 Jan 
1% Mar 


-75 Feb 





-10 Bept 


40 July 





* Bid and asked prices; no sales on this day. 


@ Assessment paid. 


> Ex-stock dividend. 


$ New stock. 


z Ex-dividend. 


y Ex-rights. 


s Ex-dividend and rights. 
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Saies 
Last |Week's Range| for Range Since Jan. 1. 
Outside Stock Exchanges Sale | of Prices. | Week 
Stocks (Continued) Par| Price.|Low. High.| Shares Low. High. 
PLLA LL LLL PPD PLP DP PPP LS errr’ } 
Boston Bond Reseed. —Teanenotiens t in bonds at Boston oesk 0) aet.g----00 ss s Fy ie 50 July § Mer 
Stock Exchange, Oct. 8 to Oct. 14, both inclusive: Equitable Trust Co_---25| 100 | 100 102 156| 71 Feb| 115 Sept 
Friday Farmers & Merch Bank. ‘0 ‘geese os73 oni ae 13546 o ont pd 
ars . Fidelity & Deposit __-- - - 16 | an 
Sess poe _ Range Since Jan. 1. Finance Co of Amer A- <a 11% | 11% +444 = A, — in “— 
~ : 4 Finance Service com A-.-.10/..-.-.-- le | une an 
Bonds— Price. |\Low. High.| Week.| Low. | Htoh. Preferred. .....----- ilccente oo 2%] 08] 9 duly] 10 Jam 
| ie 

Associated Gas & E15148..| 9514| 9534 95%| $1,000| 95 May| 96% Aug | Houston Oll prefv tc-.100) O& | 0% | oe ie 
Mfrs Finance com vtc..25| 26%4| 26% 26% 89; 25 July; 44 Jan 
Atl G & W188 L 5s__1959)_.__-- 6914 69%| 2,000| 68% Sept} 75 Jan co. apeienedl 25 18 18% 27| 18 BSept| 2234 Sept 
Barstow (8) & Co 68 wi’42'.....- 97% 97% 5,000 97% Oct 97 4 Oct 2d preferred ee 25 "204 | 20 20} 355 16% Apr 22 Jan 
Chie Jet Rys & U 8 ¥ 58 °40|._..-- 101% 102 | 3,000) 101 = Apr) 102% May | xraryiand Casualty Co--25| 149 | 148 15544)  633| 98 Jan| 171 Sept 
County Gas Co 58. ...1946)....-. Ss fi lS SS SS SS Cl Maryland Mtge Co com..°|....-- 20 20 1| 17% Feb| 24 Mar 
Dixie Gas Co 6548. - 1937)..---- 99% 99%) 3,000) 9914 Sept) 100 Sept | \reren & Miners Transp__* e-----| 46% 47 899| 37% Ase = Aug 
onieh 2. 1948|...... 71% 72 | 12,000| 6435 Aug| 72 Oct | Merchants Nat Bank. -.10 31 4. , + 7 on _ ty ro 4 
series B. === 2222. 1948| 79 | 78 79 | 7.250| 69 Jan| 80 Sept | Mise Mecunhy ied -i00|-.--| 80° 80° 4] 71” Sept] 80° Oct 
6s series C.......-- 1948|...... 92 92 | 2,000) 83 Apr| 92 Oct | y/o BO stilts pref 100|.._- | 95 95 148} 78% Jan| 95% Sept 
6s series D------ 1948}... - 92 92 | 1,000) $2 Feb) 93 Oct | Nitional Marine Bank-.30|....-- | 75 75 55| 65 Feb] 77 Sept 
Eitingen Schild 68-- . 1935). - - - - 9744 9734) 1,000) 97% Apr) 9714 Oct | Now amsterd’m CasCo.10| 71 | 70 72%| 1,038] 5235 Jan| 76 Sept 
Hood Rubber 78- - ----  , See 102% 102%| 2,000) 101 Apr| 104 Jan Northern Central R 50 85% 85% ° 25| 81 Jan| 85% Oct 
Mass Gas 4148... ____- 1929|..___- 9934 9914| 3,000; 9914 Apr| 100% July | O1) Town Nat | gee eee 6 C« 371| 634 Sept! 1215 Jan 
Mercantile Prop 54s.1946).-... -. 97 97 1,000; 95 May| 97 Oct ie tins. .«...... 70 71 376| 47% June| 73% Oct 
New Eng Tel & Tel 56.1932) 101%} 10144 101%} 5,000) 1004 Jan| 102% Sept | Silica Gel Corp com ¥ te 6 “30° 19 20 405| 15 Jan| 20 Sept 

PC Pocah Co 7s deb. .1935|.....-| 115. 115%| 10,000] 100 June| 120 Aug | Seat tena elton ar . 111 115 101 111. Oct} 115 
Fwitt & Cose........ “1944 os 102% 102%] 2,000) 100% May) 103)4 Apr | 1) borto Rican Sug com. * 7 7T-| 39% 40 169| 36% May| 51 Sept 
Western Tel & Tel 5s. .1932!_.---- 10134 101%! 13,000' 100 May’ 102% June | " Preferred........---- -i5ig 50 50 500 49 jan 61 Sept 
| United Rys & Electric_-_ “ko 1 Mg ug une 
Philadelphia Stock Rashameo-— Resced J ey | UB Fidelity & Guar... _50 355 30 355 1,625 205 Feb 366 Bept 

y c D0 Wash Balt & Annap pref 50 pt e 
at Philadelphia Stock Exchange, Oct to Oct aE LE 7: oS os 
inclusive, compiled from official — lists: 
| Friday! | sare haiebentaen Casualt 2%| 2% 2%! $5,386] 2% Oct] 3% Oct 
Last |Week's aia) = | Range Since Jan. 1. - y- | 4 . 
Sale of Prices. | Week. | Reate— 

Stocks— Par.) Price. |Low. Htgh.| Shares.| __ Low. High. Baltimore City 4s J F_1961|_..--- 101 101 $600| 93% Apr| 101 Oct 
Almar Stores. ........-- *| 15% | 15% 16%] 990] 10 May| 18% Oct} 48 8 U------------ ree io: ton | eel eee Duel iense Baae 
Alliance Insurance... - cones | 65% 66 120 48 Feb 67 Oct 4s Cond Se ee ee 1958 “101. 7 101 101 5,200 98% Jan| 101% May 
American Stores.....-.-.. bd | 64 x | 64% 65% 2,651 62% May 73% Jan 4s E eee. 1957 101 101 "200 101 Oct} 101% Sept 
Bk of N A & Trust Co..100'....-.- 428 439 80; 410 Oct! 439 Oct 48 P Bh atlas 5 canines 101 101 3,000! 101 Oct| 101% Sept 
Bell Tel Co of Pa pref_.100| 114%} 114% 115 184| 11244 Jan) 115% Sept sina... | eh gee 101 101 1.000! 99 Feb| 101% May 

Cambria Iron. _ ~~... - 50|..---- 41% 4ing] = 50] 00% Mar) OE) i nnn on eneenceeee 1949|.----- 101 101 | 2,000] 101 Oct] 101 Oct 
Consol Trac of N J....100).....- 56% 56% | 3534 Jan) 6435 May | 38° ott sonal... 10334 103%| 1.400] 10334 Oct| 104 Sept 
Cramp Ship & Engine..--|------| 24 |24| 188) 14 July! 15% June) 3,28 py 77777777” 1940|.----- 1034 10334| 10,000] 103% Oct| 10335 Oct 
East Shore G & E8% pt-25| 29}4| 28% 20%s| 300/26 Jan) 29}4 Oct | pon ares ier ba 1920|..---- 100 100 | 3,000) 99% Apr| 100% June 
Electric Borage Batt’y- 100}... .- allt ie 5) 634 May| 79% Jan | Biack & Decker 6:48..1937|-.---- 115 115 | 4.000] 99 May| 115 Oct 
¥airm't Pk Trans Cocom.*|__.--- 8 s 40 5% Mar) 12% June | ¢, ia tod rd $8- ae) haat 105% 105%| 1.000] 102 Mer 105% Oct 
Fire Association --..- --- Re 66 = 67 520} 51 Mar| 67 Oct yes .— ac ee 1005 10054 2'000| 98% Jan| 100% Oct 
Giant Portland Cement 50| 47\4| 47% 47% 50; 47% Oct) 93 Jan | consG. EI & P 4'48_1935|_...... 100% 100%| 2,000! 981% Jan| 100% Sept 

Preferred ....-..---- 50| 42 | 41% 42% 38) 34 Jan) 4835 Jam | {ie oer 540 weriee E1952|2 22 1083¢ 1063¢| 1,000] 106°. Jan| 107°” June 
Horn & Hard't(Phila)com ‘| bienae 220 220 6| 208 May} 261 Jan | he per mba H sence- 10134 101%| 3'000| 93% Apr| 101% Oct 
Horn & Hart’t (NY) com_*/|_____- 53% 55 325| 50% Apr| 564% June Elkh + emical 6 >48- +311" "98%| 98% 99 5000 on Ja 10044 3 
Insurance Co of N A....10| 76%| 7644 79 3,563| 5144 Jan) 79 Oct | ;omarn _ Corp ree i} 1023¢| 102%¢ 102%| 2'000] 102 = roty, _ 
Keystone Telephone-__._50|}_.._-- 2% 2% 50 24 July} 5 Jan est ad - oa -- 5 4 102%¢ 103 ‘| S'e0e! 108 5 + fo ym 
Lake Superior Corp...100/)..._-- 2% 2% 400 1% Jan 3% July Ma —- ay) ~ a eaeeye ’ une 
Lehigh Coal & Nav--.--- 50| 10744] 107 10734| 1,652) 105% June) 119% Jan | * laa: s6it0 on A 1957 100 100 1.000] 91 Jan| 102 Ma 
Lehigh Pow Sec Corpcom *| 20%! 20 20%| 10,912} 15% Jan| 21% Oct U ob Re ‘ of ent 74 7434| 10.000 70% Jan| 79% May 
Lit Brothers........_.- 10} 27%| 23% 28%] 12,980) 23 May! 28% Oct 7 ‘:* Bt mn 52% 52%| 20001 51° Jani GO” A J 
Lit Schuylk Nav RR & C50|____-- 3% 43% 10; 41% Jan) 43% Oct Fundin bs w--+---- oa *°* 81 4 81 4 2'900| 75% Jan| 84 an 
Manufactured Rubber..10!..__-- fe! 1 85 % Apr 1% Apr ~_— ng 08.------- 19301 9934| 99% 993 1000 991¢ Mar| 101% J A 
Mark (Louis) Shoes Inc._*|._.-.. 1934 20 400} 1244 Mar} 21 June ge *+eere 1949] 97541 9734 98 °°| 150001 973¢ Oct| 101% ye 
Minehill & Schuy! Hav__50|_____- 55 «BS 75| 53 Mar) 55 Sept | -4 Be ay a oedeed ta 1041 87 87%| 34,000; 65 J 90% M 
Northern Central Ry. .-50|--.-- 8534 85% 7) Stic Bier) 9636 Cet | ee ee ae eae 99 «99! “s000' 96% Ben’ 99” Om 
Penn Cent L & Pecum pf_.*| 78 77. «78 341| 75% Aug| 78 Oct ash & Vandemere 4)48'47 ------ : e 
Pennsylvania RR____-- "BRR 654% 67%| 8,400) 59% Jan| 68% Jan * No par value. 

Pennsylvania Salt Mfg..50| 89%) 8814 90%] 2,322) 74% Aug) 92 Sept 
Phila Co(Pitts) 5% pret_50 |... .-- oe w sb 40%8 Jen “ Maw Chicago Stock Exchange.—Record of transactions at 

6% preferred.......- =e 51 51 4 an p . 

Gian hada oa” 93 406| 90 Sept| 93 June | Chicago Stock Exchange Oct. 8 to Oct. 14, both inclusive, 
Phila Electric of Pa... _. 25| 54 | 5344 55 | 48,000) 4635 Feb| 58% Sept | compiled from official sales lists: 

Phila Elec Pow rects....25| 20%| 20% 20% 956} 9 £jJan| 20% Sept 

Phila Rapid Transit....50| 53%| 53% 54% 96) 52 Apr| 55% June Friday Sales 

7% preferred. -.----- 50 50 50% 386; 50 June) 524% June Last |Week’s Range| for Range Since Jan. 1, 

Phila Germ & Norris RR 50|_____- 126 126 5| 123 Mar! 126 Oct Sale | of Prices. | Week 
. Philadelnhia Traction...50| 56%| 56% 56% 361| 53 Mar| 69 #=Mar Stocks— Par.| Price. |\Low. High.| Shares Low. High, 
Phila & Western Ry pf__50|_____- 35 35% 105| 33 Aug) 39 May 
Reading Co Ist pref....50|....-- 41% 41% 40| 40% Jan} 42 June | Adams Royalty Co com_.*/_.---- 19 19%| 4,200) 18 Aug| 32% Feb 
Shrevekl Dorado Pipe L25| 16%) 16% 17% 500| 16% Oct| 24% Jan | Am Fur Mart Bldg pf..100) 100 99% 1 64| 93 Apr! 100 Sept 
Scott Paper Co pref__..100) 101 100 101% 110| 97% Feb| 101% Oct | Amer Multigraph com__.*| 26% 26 26% 100; 19% Mar| 26% Oct 
Stanley Co of America_..*| 63%| 62% 65%) 6,761; 62% Oct} 90% Feb | American Pub Serv pref 100)} 98344) 98% 98% 98| 94 Jan; 104 May 
Tono-Belmont Devel-_---1|....-- l6 1% 256) 1 Aug 2% Mar | Am Pub Util Co par pfd = acalindn 88 88% 169| 73 Jan| 88% Oct 
Tonopah Mining._._. ~~ | ethane 2 2%) 1,155) 1 Sept 2% Apr Breet Th. onnnecces 934%| 93% 93% 150; 92 July; 96 June 
Union Traction... ..-.- 50) 38 37% 38 376| 36 Jan| 39% Mar | American Shipbuilding- 100 pa mint 108 113 480; 99% Jan) 120% Oct 
United Gas Impt______- 50| 109%| 108% 111%| 19,346| 8934 Feb] 1184 Sept | Amer States Secur Corp A * 5%| 5 5%| 13,670} 2% Apr) 5% Oct 
Warwick Iron & Steel___10 % % % 115 4% June 2 Feb REE ieee 5% 4% 5%) 6,763 3 Apr 5% Oct 
W Jersey & Sea Sh RR__50| 42 40% 42 385| 40 Jan; 47% Mar ili eet % % %| 6,575 4% July} 1 #£Jan 
ves + ae eS 41% 41% 20| 37% Mar! 4244 Aug | Armour & Co (Del) pref 100 ot = oes ' de Sore aus +45) ~ 
onds— Armour & Co pref. -_-_-- 100 ° pr an 
Consol Trac N J 1st 58.1932|_...-- 864% 86%} $1,000) 62 Jan| 89 May | Associated Investment Co *| ------ 324 33% 225| 32 Sept) 38% Feb 
Elec & Peop tr ctfs 4s_1945/__.._- 58 58%} 23,000) 54 Jan| 69 May | Auburn Auto Co com_..25} 112 111% 115 4,990; 68% Jan) 122% Sept 
Keystone Telep lst 58.1935 97 974%} 4,000) 93 Feb) 97% Sept | Bastian-Blessing Co (com)*| 24 23% 24 1,240} 23 June! 26 July 
Leh C & N Cons 4%s__1954 100% 100%} 1,000}; 98% Mar| 100% Sept | Beaver Board pf v t c_.100}_----- 38 38 50| 354% May| 46 June 

Lehigh Val Coal Ist 5s 1933 101% 101%| 10,000} 99 Jan) 101% Oct | Bendix Corp class A__..10| 4734) 46% 50%| 1,475) 36% Jan) 56 Sept 
Lake Sup Corp ins unst '29/..__-.- 11 1l 5,000 5 May; il Sept | Borg & Beck com___-.-.- 10 67%} 1,055) 53 Jan} 73 #£Sept 
Peoples Pass tr ctfs 4s_1943| 63 632663. 5,000} 62 Aug] 71 Jan Le lA BS 1% 1% «1 2,830} 1% Oct} 2 Oct 
Phila Co sto sf & red 58 1949}... __- 107% 107%| 5,000| 107% June| 107% Oct | Brach & Sons (E J) com__*| 20 20 «220 310| 18% Aug! 35% Jan 
aaa — 58.1951) 1014%4| 101% 101%} 1,000; 100 Mar) 101% Sept puter Besthems Sie Shoe . 20| 22% 44; 33% yo He — aie a 

& Elec (Pa)— Yent B Care “A” of Flonccce May 
lst 44% series Dwi__.| 98%| 98% 98%| 5,000) 98% Oct} 98% Oct | Celotex Co com________- *| 69%| 69% 71 660| 69% Apr; 86% June 
1st lien & ref 58....1960|..._-- 105% 105%| 2,000} 103 Jan| 106% Sept | Central Ill Pub Serv pref_*| 92%| 92 92% 329} 88% Jan| 95% Jan 

Ore ons 1966| 107%| 106% 107%| 26,000) 103 Jan) 107% Oct | Central Ind Power pref_100| 92%| 92% 92% 20| 85% Jan| 95 Aug 

Ist lien & ref 5448 _.1947|-____- 107% 107%} 10,000] 10344 Feb| 107% Oct | Central Pub Serv (Del)_.*| 17%| 17% 17% 200) 15% July} 18 May 

Ist lien & ref 548._.1953| 10744] 107% 107%| 2,000) 105 May| 107% Sept | Central S W Util com____*/_--_--- 65 67 350| 56% Jan} 69 Oct 

lat lien & ref 68.__.1941]...__- 107% 108%%| 12,000) 106% June| 108% Aug Preferred.........- 100| 97 9634 97 353} 92% Jan| 97% Apr 
Phila Elec Pow Co 5s '72|..-.-- 105% 106 4,000; 103 Jan| 106 Sept Prior lien pref.......- *| 102 100% 102 275| 98% Jan) 104% July 
United Rys&El(Balt) 43 '49'_____- 64% 64%' 5,000' 63 Jan 79 #£Mar | Chic City & Con Ry— 

* No par value Crimes tse Mie =A*" | 30°| 30° gol -'sae] 90°° Amal 3° ‘hans 

, cago Elec Mfg “A’’_. ug ar 
- . . 4% 1 
Baltimore Stock Exchange.—Record of transactions at | Chic Fuse Miz Cocom---0) 28/6) as fou] 1901 27 Semt| se Aue 
Baltimore Stock Exchange Oct. 8 to Oct. 14, both in-| ~ Prior tien preferred__100| 100 99% 100 8 9834 June 101 % May 
° he nce a a Migive-e<- y 
clusive, compiled from official sales lists: Chie ET wtior pret A__100| 108 102 183 10 103 May 104% Feb 
Friday Sales Chic Rys part ctf ser 4_ 100) - ---.-- 4 une une 
Last |Week's Range| for Range Since Jan. 1. — ——_ a << BR ue” on — _ B % — 
Sate 0 s. Week. ommonwea. n. ’ an 
Stocks— Par.| Price. |Low. High.| Shares. Low. High. Consumers Co com... --- §]..-.-- 7 8 950; 5% Apr) 8% Aug 
~ . Preferred 100 84 84% 250| 69% Feb| 84% Oct 
Arundel Corp... -.-.....- *| 47 44 47%| 7,155) 31% Jan| 49 Oct | Crane Co com.-...---- 25)..---- 50 = 51 135, 47 Apr) 53 Sept 
Atlan Coast L (Conn) --_50|_..__- 258 258 5| 230 Jan} 265 July |. 118 118 110); 117. Feb) 121 May 
Balt Commercial Bk___100|_____- 153 153 12} 137% July| 153 Sept | Decker (Alf) & Cohn, Inc_*|-.---- 310-331 90/ 25 Mar| 32. Sept 
Baltimore Trust Co----- 50| 165 | 165 165% 117| 12914 Feb] 169 Oct | Deere & Co pref_.._.-- — 117 117 100; 1066 Jan) 119 Aug 
Baltimore Tube. -..._.. 100} 11 ll 11 50 9 June! 12 Jan | Diamond Match com__100; 140 140 140 125; 116 Jan} 148 = Sept 
SR accuses 100} 33 27 33% 582) 22 Sept] 3644 Jan | Eddy Paper Corp (The)_.*| 3234) 3234 32% 32} 20 Apr) 32% Oct 
Black & Decker com_____ ,.. eee 22% 23 23} 11% July] 27 Oct | El Household Util Corp-10}------ 13. «13 258| 11 Jan| 15% May 
Boston Sand & Gravel_100| 74%| 74 74% 70| 72  Mar| 81 Sept | Elyria Iron & Steel com_25}------ 51 ‘51 25| 651 Oct} 55 Aug 
Century Trust_-_....-- 50| 202 | 201% 202 14/170 Jan| 215 Sept | EmpireG & FCo7% pfl00| 99%| 9934 99% 240; 9234 Mar| 100% Sept 
Ches & Po Tel of Balt pf 100} 117 | 117 117% 42} 115 Jan| 118 Sept 8% preferred... ---- 100} 1084} 108 10934) 1,030) 10034 Mar; 111% Sept 
Citizens National Bank - 10 534%| 53% 55 252}; 49 Jan| 59% Sept | Evans & Co, Inc, class A_5j------ 42 42% 725; 3834 Jan} 46 Sept 
Commercial Credit - - - .-- 18 18 18 39| 14% June] 29 # Feb J} = aeeeneep 5) 41 41 42%| 1,650) 24% Jan) 46 Sept 
ae “SSS 35 22%| 22 22% 86; 19% June| 23% Sept | Fair Co (The) com-__-_--- *| 33 33 33% 531} 21%) Mar! 35% Aug 
Ldheee ote 25 225%| 2236 22% 254) 18% June} 23% Sept | Fitz Simons & Connell 
Consol Gas E L & Pow._.*| 69 6634 69 435) 651 Jan| 71 Oct Dk & Dredge Co com.20)------ 33 15} 26% Apr July 

8% preferred ser AY .100 127%} 12745 127% 30| 127 June| 130% Aug | Foote Bros (G & M) Co..5| 1534) 14% 15%} 1,335) 12 Jan!) 15% Oct 

7% preferred ser B..100} 115 | 115 116 104) 112% Mar| 117 Aug | Gill Manufacturing Co--10)------ 2% 2% 25| 234 July; 5% Feb 

6% % pref ser C____- 100} 113 | 113 113% 32| 110% May] 114% Aug | Gossard (H W) Cocom.__*| 42 41% 42%] 1,679) 31% May| 56 Jan 

tion .---100} 31 31 32% 125} 29% July} 3644 June | Great Lakes D & D__..100| 1884} 18834 1904 170} 140 Mar 200 Oct 
netnonaobee 90 90 90 5 Apr May | Greif Bros Coop’ge Acom*; 41 41% 42344) 1,970; 35% Sept; 43 Oct 
a as acts 322 322 Hart, Schaffner& Marx_ 100 132% 132% 20 110 Jan 
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Sales 1. 
Friday Week's Range| for Range Since Jan. 
— Since Jan. 1. Sale | of ered ae High. 
voy Week's Range| ea — High Stocks (Continued) Par| Price. |Low. High.| Shares ; 4244 Oct 
Sale | of Prices. | Low. . 2 520| (3634 Sept 
Stocks (Continush Par! Prise. |Lew.  Mtgh.! Shares Geuit Brae Cooperage com ©)... 387 387" is] 38 Aus] “box See 
t Aug} 70 Jan | Guardian bold-Potter em *|______| 29 2934 rt 7 Oct 314 Jan 
Hibbard, Spencer, meee .-| 63 ry a = Sept} 43% pd oe “py tee. com.*| 18 17 % 3 - 4% Jan i # soet 
& Co com ---.-.-----25)__-- 40 58 une a Feb| 3 
; eesti eabace 20| 48 Sept Industrial Rayon “A” ___ 2 30 221) 27% 
Illinois Brick Co___ : 49 49 29% Oct n See 30% % A 63 July 
e-..-*)__--_. 26% Aug Machine com --_-- 70| 45 ug 
ioomswesc' i © | Hye Hy) 8) His del Hey S| eed ise boc nw] ae | 3M ae asl At 
-10)..-. -. "30| 9335 July Kaynee com. ...........*|...... 185 
Kellogg Switchb'd com - 96 96 98 Apr) 52 July ‘4 T com. ..100/.._... 185 184| 22 Jan) 30% July 
satueky Uiil jr cum pt_s0|_.--- 51 51 50] 8854 Mar| 07 Sept Metro Paving Brick com.*|~20""| "28 99%| 201] 98 July| 100° “Feb 
Keystone St & Wire pf i00| 9634 Bl” Biss 70, 41 Feb| 63 Aug | Miller Rubber pret-.--100| 9034 22 22 00| 4s Marl “63 Mop 
ra y seueeue : 360 Jan) 50 k Rubber com__..*|_.__-- 400| 43 Mar 
Cheese Co com _--25} - 42 70 Jan | Mohaw 5 5% 5% 414% Jan 
Kuper & Co (Bie 8-02 --- vac adsel 28S] foe sO0tl ass National Refining coii--28|..,°°*| 38° 35 | 500] 33° June $8 Aug 
La Salle Ext Univ “401° iow 10% 10%) 1, 40 Jan ae 36 
Libby MeNeill & Linke 6 10% wou 38% 100 io vay 21 Jan | National — Washer ‘ 10| 25 Apri 29 Oct 
oe nak = oy A lee ices a Sei] 41 Mayl Si Sept cS yaw thst > = Tel saeis Sepe] 38 Ses 
Marvel Carburetor tind) i0 BH) 47% 50M) 2.861) 41 *apr| 117% Mar | Ohio Confection ne pid io ..- it iit 1 eel eae 
-25 975) 108 D hio Bell Telephone pfd 10} -- - - -- 83 87 ' 7 June 
Mer & Mfrs Sec Co pt pf *| 113 | 1114 113%) 3, 10% Jan) 113% Sept | O “BR” eS 15) 101% Mar) 10 
Middle West enemas” 112%| 112% 113% 945 = ya Ps Bd ee te 2 107 107 25} 25 June) 35% Oct 
Preferred. ......... ; 3136 15354] 1.153] 11736 Jenl tentl ane Preferred. 2-100 aba 35% 35% 25) 6 Apr) 9% July 
ee ee Seam 8% 32 03= July 
6% preferred me) 7a0l| ev” vase] srivel aoe” Amel aait ‘Om | oun fining oom..38)...... 8% 10] 21% Oct 
Prior lien preferred _ - 72%| 67 73%| 2,175 , 96 Sept | Paragon Re |” Regge 21% 21% 1| 142% Mar| 290 Sept 
9244 May less Motor com. - -_- 286 19 8% July 
Midland Steel Prod Tien 100 944% 944 10 ot Gell mate bee | eee oe.- =. 285 | 283 400| 6% Apr| 8% 
Midlind Util 6% pr lien 100). . . . . . 104 105 216 91 Oct| 92% May | Richman 4% com..*|____.. 7% 7% 10} 3034 June| 42% July 
> a ae 91 91% 72 344 Sept | River Raisin Paper Sk” abate 42% 42% 21 Jan} 38% Sept 
Breed 98 Ac----tBh—| B BE) 100] 98" Sept) 875 “Get | Rubber Serv Lae nec cel 10134 10s) 71] 8 San| 10845 Bene 
Preferred n pref..*| 96 6 9 non) Bee | eee = 100/-..--- ae7) Oe 
Moan Lineraphcon::| ts] & gos] 2.00 ee ee ee eke 
; ieercoe 130 : re 21 74 Oct 
Mosser Leather Corp “100 138 138 - % Sept) 28% Oct Pre mcom..*| 21 20 323) 25 Feb 
bon pref_...-.100)_- rae 28%| 1,670) 22 Oct | Sparks-Withingto _..-| 69% 74 May| 38% Oct 
Nat Elec Power A =) Se SS 10 Oe = iM Jan | Stand Textile Prod A pt 100 "381 37% 38% “5 4 Aug) 8% Jan 
- Eo ~- | mega se" aul wis Sept oi ;~ * mnie. 4 a” os” 50) 49% Apr] 55 i 
Nationa’ ges GRE: 4 30% Jan 3 bes Inc_.___._ ee 7 430 Sept 
National Radiator _----_- 34%| 34% 35 650 22% Jan| 34 #£Aug | Steel & Tu Vernon com.*|__.__. 46 4 285| 20% July| 27% Sep 
North American Carcom.*| 33%| 33° 33%| 818 Sail Baar] iss ee | cee nom. )------ il 11] 1,365] -934 Jan] 14” Aug 
Nor West Util prin pf--100] 102""| 98% 103° 320 $444 Mar) 100, Feb | ‘Thompson. Prc com..-2=<3{°222. 7% 70"| "158 73% Aor] a7 Bone 
. ‘ i it wl fee er" 
Sane Tincas is cist... 8 26%4| 2601 21% July| 27% Feb | Union Metal Mtg com. *|~~2-~ 03%| 10 9035 May| 107 Apr 
“referred. nese 20 20 54 *30| 19° ‘san| 21°? Feb White Motor Secur pid _ 100}... _ .. 107" 10854 255) 10634 July] 111 May 
Preferred. ---...-...-- “ere 2044 20 19%" Jan| 28 June - f100| 107 | 1 
-,, ; ‘ Sheet & T p June 
Fenn Gas & Biss A com. .° 20% 20% 75 any 554 Oct | Youngst’n 94 Oct] 95 
ieeaees 5| 40 May a $9,500 t 
Pines Winterfront 153 | 150 163% 2 Jan) 154 Oct | Clevelan 68.1948'_____- 100 +4 
Pub Serv of er Ti cam. -* 152 154 = a % June} 107 Oct | Cleve & Sand Brwg 6s. 1¢ 
b Serv of Nor Ill com.100) . . - -- - 107 107 117% Oct alue. sactions 
0% preterred. 100\222222] 117% 11736 00] '325¢ San 43°? Aue | ©No par v k Exchange.—Record of tran see 
fs Music Go coms. *|-7777| “3054 oa0”*| 05] 175°" Junel 260 Sept} Pittsburgh woe Exchange, Oct. 8 to Oct. 14, 
* core’ loo ° ’ * ae 
Saw aaa Co com... _- *| 240 rT} 111 185 = an yey Oct | at Pittsburgh ney cn ated tates tain 
OEEEOEE ~~ 5002020 < “"23%| 23% 7 | “oo *% ort) 15, “sy | inclusive, compiled fro Ss 
Reo Motor Car Co. -__-- 11 9 : July}; 34% D , Since Jan. 1. 
Ryan Car Co (The) com-85| 11 Se Se a oe a) et 7 CC for | Range 
Sengeme La - + epee 76 7434 76% *"30| 84% Aug 89 June Sale 3 of “~ pad Low. High. 
Sears . 50| 25% Jan Par.) Price. \Low. : 
Shaffer Oil & Ref pref. |” "32 32 32 Sept}; 28 Mar Stocks— Oct} 52 Jan 
il class A com _ 6 30) 25 t 250) 25 
80 Colo Pr Elee oo sel 29 7351 B7°° evel 00 Bene Am Wind GI Mach com 100|...-.-| 25 26 4e2| 175° Jan| 200° “Feb 
'w G & ElCo7% pf... 87 89 74% Oct | Arkansas Nat Gas com. 2 197 ‘ Oct 
Southwest Pr & 1A dom «| Fi | 69% 72% vr'925| “5% dune| 1054 July | Arkansas Nat Gas com. ae ie 2 6S 79 June] “96% Oct 
Stewart-Warner yr ~ pod  ieioe TNE)’ ee 1,280) 115% May) 130 Sept | Riaw-Knox Co...._.. 10| 12 | 12 12 = 9934 Jan| 107. May 
Studebaker Mail Ord c 100| 125 124% 126% 2.000| 18% Mar| 26% Oct Carnegie + ~y"~Teee .-| 107 107 be 2% Jan} 5% June 
Swift & nee ag 15| 25%| 24  26%)| 2 "2201 40 Apr| 6044 Oct Col Gas & Elec pref... - sega ae” 5 = 14 Jan| 20 Jan 
Swift pson (J I) com 25 ORs 405 5554] 10,070| 3936 Jan| 6554 Oct Consol Ice com... .----  eeinbahee 20. 20 675| 734 Aug| 11% Oct 
United Blut clay A----2| G44) 4994 854] 20.070) 304 Jan| $64 Bont | pee Giiitia cease] “ii'-| Bx ag“) “ie| 131% Marl 160 Oct 
United Lt & Pr“a" pret. -* %° | 54% 55" 975| 12K Marl 17 June Harb-Walker Refr com. 100| 166 OK 8 30| 118. Jan| 1225¢ June 
Seaaes daa ta aserl’ tase 14% 15% pat 904 Aug! 110% Sept | Tiaen Brewing, erssrem=**"* 122 122 30 37% Jan} 51 Oct 
Common class aliens“ 102%4| 102 105 | 5.345 21% Sept t@ Ff Zones & Lough Steel p 25) 4934 48% 4944 3,350 1734 July] 21% Aus 
U 8 Gypsum ----.----.-- 3 , 4 ne Star Gas.-.._..--- 19 4 . 9 e 
Univ Theatres Cone cl aa 13% 12% + 25 = P x 854 pes May Drug ae oe on ste 9 7 7 an s = 30% Mar 
Ward Montgomery) &Goi0 1is| 116 118. | 110 "28% Oct] 30 Oct Mpreferfed. ns 77.100 22%4| 22% 22%| 638 3 oo a” Gon 
aie ,580 os -| 
warner Gear cinptVA‘| 128%) Bax 200s] 1.040] 2B July| 1634 eo | Outs Net as ity of dop-;) 33% 3 38) loo] 3 Jub] ag “Jan 
*|------ y ; en =a M4 ‘ uly 
Williams Oll O Mat com_*|~____- 6% 6%| 3001 5 Feb e435 Oct | Eisespuren Brewing com.i0|" 3) 34 218*| Tos! 200 “oct . = 
Be é Jan Pittsburg we 200 Apr| 7c 
eh ee er Si me de 
Ww y E A 4 San Toy Mining... -.- . 1 : Mar] 1 
Yates Machines part pfd_* rrfy! 43 4514| 12,450) 3745 Aug Stand Sanitary Mfg com 25 me lis us a Apr| 2634 Mar 
bc * ta araahaeme $7,000] 99 Oct] 99 Get | Stand Sanitar — iehaeae 100|"23""| "22 22 15| 3236 Jan| 40°) Apr 
py Ist 68. . 1945) _.-- . . 4 100 20,000} 100 Oct} 100 Oct Tide Congo bor amy com.*|_..... 11 Th, 100} 11 Sept th o 
Bryn Mawr Beach 1st 68.. | 100 100 Aug arte States Glass... _. 25) ------ 4 35 135} 33 Sept 10% Sept 
Calro Bridge & Ferry — oesc oe | ipeesl fe. Seal pase due | Un rly Oil Wks class A_*|_-_-- a5 00] 97% Mari lel” bees 
oo . eeri--°--- +e Da RS Oe ingh’se Air Brake new] ------ 101 80) 975 Mar 
cee City Ry 58..1927 "$5 "| 84 85 6,000 44 ‘ “= 73% June | 4% tation ef .....- ee oe on 100 4 
Cts of abun ay in "31 634 63% 6345 ea 1444 Apr R -_ s 9 99 '$1,000 95% Fep 99% Aug 
y y s-—— : 
Chleago a netoon Bo, 1943 oll 106 34 OK 1000 1023, Mat 104% a Pittsburgh Brewing 68 1949’ ___-__-. 9 : 
mmonw +“ yam 104% , 98% . e for week, 
a M aces our BD. 1987 eoinied 98% sean 35.000 Bs bn 100 4 set * No 20 hh ss leh Gui date have read 46, not 4634; rang 
M 4s Seni glia 1 4 ° 110 ay Correct high. . 
Foreman Bank t'esger193i| 107° "| 100% 107 | 22,000 96 Jan} 110% sAPF | 46 low, 47% high, not 4634 low, ae rs misesid ch eamamiaaiaiic 
Hous G G Co -1938|......| 79 000} 9734 July} 98 May — i Stock Exchange.— 4, both 
en AA, Me og. i 97% 97%) 8, Jan| 102% Sept incinnati o . 8 to Oct. 14, 
hy fe LSS 100" July! 100. July - innati Stock Exchange Oct w.. 
Wea Eneinwse..\we ww | sae at Cine iled from official sales lists: 
Western P L & T 2-yr ass ; ‘ inclusive, comp - , -§ (Pee 
* No par value. Record of transactions a ton’ lWea's Renee for nee : 
.—Record o : Last |W . 
er deat iedemee Ot. 6 te Oct 1 kote ie fae | Pret | Mest, | 
og a oeted sone ‘official sales lists: Stocks— Par.| Price. Tiree oe ge Baer 08 uly 
elusive, compile Ramntey Sok, com. 58) 06) Sete ee $3] 4a” Jani ye Jun 
Friday Sales Range Stnce Jan. 1. om Products, pref. _* 25 65 46 66% 553) 44 x 114 June 
Last |Week's Rangel for, — Amer Rolling Mill, com-25) 6535 | 6515 6636 teal Pe deel 149% “Ges 
Sale of 3. Amand Low. ° Preferr erred....-...--1 --| 14% 14% May| 44 Oct 
Stocks— ore bent ti ha os, Lot 17 June; 26 Aug | Am Thermos Bottle “A 50 43% oo%. 190 00 1832 Jan = ee 
50 Sieeeenscoscoossaa SOM 190 Jan) 5 
bber com--..-.- *)------ 25% aoe 882} 19% Apr 14 rm} Baldwin, com - ----.---- “ 484| 48% 50% 12S * Jan} 22 Feb 
Amer Multigraph com --* is | 13 16 555| 30% Sept] 33 Oct | B mon Brothers. ---7. ~ meme 20 220 ol 113% seal iss Sue 
. rothers---.---~- ‘ 
Allen Industries. .__-.__- «| 33 | 30% 33 ol S13c Ausl 38% Occ — (Philip), com..-100].----.| 220 220 Sis Se oe 
paembat damit em * rss rhs, 50% 270) 43 aa 77 iene irae | ~ a a 100 265 | 263 or " ite Jan} 115 oe 
an a 27| 48 yen yt bey eeenehe + 4 lapel 115 10 Jan} 115 
Buckeye Incubator com i00 70% 70% 35 Apr} 42 Sept Coat Pap com..100}-_-.--- 112% 3} 1 Oct 
- 100) ------ 120 Champ --| 112% 03 Jan} 108% 
Bulkley Building pref_ _ RF 40 40 21 26 Mar 30 June Preferred........-- 100} ~.-- 108% 108% 58) 1 Jan 45 Mar 
pede, oy pretido|-~----| 109 109 meee! Re Ee Be Oe 3845 39 300| 2134 Feb| 26% ‘Apr 
Caty les & esl oom eed Bs et S| 34> Fevl 118°. July | Churngold 4 weet” 4s 4g0| «81 S16 Ausl 450°. Sept 
City Ice & Fuel com --.-- _, Rees 85| 74 Fe Cincinnati Car Co....-- oe on) are 
Clev Bidrs Sup & Br com * “"5e % 99 70| 108  Feb| 111% Sept CNO4TP........- 100 109% 10914 5| 103 Jan| 100% Sept 
faeries ee eae taal. | 338 283 oe) S086 teel Me SS FO ESS © Pa0ne--o0e 100 99:4 99%)  259| 96% Jan Mar 
Gleveland Rallwas ccaaiool i063¢| 105 10694 *30| 47 May| 67° June Cincinnati Gas & Elec... 100 96% 97 $31 70 sari 78. May 
Cleveland Railway com100 63 63 63 30| 300 June] 355 Oct CN &C Lt & Trac, com100 74 74% 70 J 4814 Sept 
Cleveland Stone an id 355 | 352 355 75; 106 May) 110 Aug Pretetes........<-- 100 45% 46% 455) 00% — 116% Oct 
Choemene SOS. ---- 100}......| 110 110 | Mol © se | GetalGunas....os 11606 120%] =a] Seek Seni neil dale 
pag > DS ae Be SS Oe See ee a i ee 
Clev Worsted Mills com Ss 65 65 8| 61 Oct) 67% June ity Ice & Fuel..--.--.-- ; 31% 31% 10) 27% a 105% Oct 
RS ry re *| 61 61 43% 332 3534 Mar) 45 = Cosa Cola 2, eee ro 105% 105% o 99% a 103. May 
iteeaetmacas | 4 BB) A) SM Be BAB Sone: pee tea | See | Re Sete 
oe Reseeieg Bee oom _.f)------| 2 107%} 375| "90 Feb) 107% Oct | Cooper Corp, n pret...-100 iiss 42 | 905] (3334 Sept] 42 Get 
Firestone ° ” 107 107 Jan 5 STE 125 31 May 
Serie | 6 S| ae ee gel Seber ig Bk | a Se 
Se eS is] 1a Atel 134 May | Basle Fine (ah, it 0 125, 135, | 20] 118% ebl 12040 July 
Graseelll Chemical com. 100}... lor” 107 "| 289] 10255 Apr "96 Ape | Fustochman, prot... a: 234 2334 9 
a ne 1 ee ee 100} 107 = 90 129) 75% Jan 107. Oct! Formica Insulation. ----- 
Great Lakes Towing as “i07°7| 107 107 30! 100% Jan 
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Stocks (Concluded) Par 


Week's 
High. 


Range 
of Prices 
. Lew. 


Range Since Jan. 1. 





Low. 


Bonds— 


Range Since Jan. 1. 





lew. 


High. 





French Bros-Bauer, pf. 100 

Giant Tire 

Gibson Art, 

Globe Weruicke, 1. 
Preferred 


ying 
U 8 Print & Litho, com. i00 
Vulcan Last, 





Whitaker Paow, ¢ com....* 
Preferred 100 


90 4 
37 
40% 
95 
98 99 
121% 121% 
563% 65 
114 115 


102 102 
37% 37% 
30 30 


90 4 
37 
41% 
95 











90 May 








* No par value. 


St. Louis Stock Exchange.—Record of transactions 


at St. Louis Stock Exchange Ort. 


8 to 


Oct. 


inclusive, compiled from official sales lists: 


14, both 





Friday 


Last 
Sale 


.| Price. 


of Prices. 
Low. 


High.\ 


Week's kanve 


Sales 
for 


Range Stnce Jan. 1. 





Week. | 
Shares.| 


Low. 


High. 





Bank Stocks— 
Boatmen'’s Bank 
Nat'l Bank of Comm. 
United States Bank. -.100 


Street Railway Stocks. 
St Louis Pub Service---_-_* 


Miscellaneous Stocks. 
Aloe, preferred 100 
Baer, St & Cohen Ist pf o 

2d preferred 
Boyd-Welsh Shoe----- % 
Brown Shove common __ 100 
Burkart common 

Preferred 


-100| 15 


Century E lectric Co- “ib0 - 


Coca-Cola Bot Sec 
Emerson Electric, pret- joo 
Ely & Walker DG com. -25 
war. common 


Pn LTTE, Shoe. -25 

Huttig 8 & D common. -_. 

Hydraulic Pr Brk com. ido 
Preferred 

Independent Pack ae? 

Internat’l Shoe, com 


Mo Portland Cement -- “$5 
RRR 25 
Moloney Electric pref__100 
Nat Candy com 100 
Pedigo- Weber Shoe 
Polar Wave I & F Co_.__* 
Rice-Stix Dry Goods oom _* 
Second preferred. -_-._100 
Scruggs-V-B D G com-___25 
Second preferred --.-.-.100 
Scullin Steel pref 
Sheffield Steel com -_-_-.-_- 
Southwest Bell Tel pf- “io 
St Louis Amusement A __- 
8t Louis Car com 1 
Preferred 


Wagner Electric com 
Waltke com 
Wabash Tel pref 


P Mining Stocks— 





Granite Bi-Metallie._._.10 


162 162 





| 


154% 154%) 
112% 112%) 

















150 
150 
112% 


Mar 
July 
Oct 


Mar 


Mar 
Aug 


May 


Oct 





162 
163 
112% 


30% 


104 
97 


35¢ 


Oct 
Jan 


May 
Mar 
Oct 


July 





| Southern Pacific 





Street Railway Bonds — 
E 8t Louis & Sub Co 5s ‘32! 
St L & Sub Ry gen M 58 '23'__-__-- 
United Rys 48....-.-.- 1934 
rT! 2 . “10341 


Miscellaneous Bonds— 
Wagner Elec Mig Ms_serial 
Houston Oil 6 4s. ....1935 
St Louis Car 6s : 











864 
81 
75% 





94% Oct 
88 Sept 
4 July 
83% Sept 


102 = Sept 
104 July 
100% May 





* No par value. 


San Francisco Stock and Bond Exchange.—Record of 
transactions at San Francisco Stock and Bond Exchange 


Oct. 8 to Oct. 
sales lists: 


14, both inclusive, compiled from official 





Stocks— 


v 
Week's Range\ 
.\Low. Htgh. 


of Prices. 


Sales 


Range Since Jan. 1. 





High. 





Alaska Packers’ Assn 
American Trust Co 

Anglo California Trust Co 
Anglo & London Paris N B 
Bancitaly Corporation. -.-. 
Bank of California, N A--- 
Bank of Italy 

Calamba Sugar com 


California Copper. ---.-.--- 
California Cotton Mills... 
Calif Oregon Power pref - --. 
California Packing Corp. --. 
California Petroleum com. 
Caterpillar Tractor 
Coast Co Gas & El, 1st pref 
East Bay Water, A, pref_- 
B, preferred 
Emporium Corp (The) ---- 
Ewa Plantation Co 
Fageo] Motors, pref 
Federal Brandeis 
Fireman's Fund Insurance. 
Foster & Kleiser, com 
Hale Bros Stores 
Hawalian Com’! & Sugar... 
Hawaiian Pineapple 
Home Fire & Marine Ins-. 
Honokaa Sugar. ----...-.-.- 
Honolulu Consol Oil 
Hunt Bros Pack **A"’ com _. 
Hutchinson Sugar Plant'n- 
Illinois Pacific Glass “*A’’ _ 
Key System Transit pr pfd- 


Langendorf Baking 

L A Gas & Electric, pref_- 

Magnin (1), com-__.-.--- 

Nor Amer Investment, pref 

North American Oil 

Oahu Sugar 

Onomea Sugar 

Pac Light Corp 6% pref--- 

Pacific Ltg Corp com 

Pacific Tel & Tel com 
Preferred 

Paraffine Co’s, Inc com... 

Phillips Petroleum com -.-- 

Pig Wig W States “‘A’’..-- 

Pig’n Whistle pref 


Richfield Ol) 
8 J Lt & Pr prior pref 


ee ee Sing caine xe 
Schlesinger (B F) “A’’ com 
Preferred 
Shell Union Oil com 
Sierra Pacific El pref 


Sperry Flour Co common... 
Preferred 

Spring Valley Water 

Standard Oil of Calif 

Texas Consol Oil 

Traung Label & Litho Co-- 

Union Oil Associates 

Union Oil of California. --- 

Union Sugar common 
Preferred 

U 8 Petroleum 

Waialua Agricul Co Ltd--- 

Wells Fargo Bk & Un Tr-- 

West Amer Finance pref-_- 

West Coast Life Insurance. 

Yellow & Checker Cab---- 

Zellerbach Paper 6% pref-- 

Zellerbach Corporation - - - - 





160 160 
35244 360 
370 375 
217% 217% 
1138. «115 
255 255% 
245 249% 
80 














101 % 101 ots 
36 








1,790 





8 
95% 
28 


Feb) 
Jan 


185 May 


9% 
103% 
37 





* No par value. 








week beginning on Saturday last (Oct. 8) and ending the present Friday (Oct. 14). 


New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 


It is compiled entirely from the daily 


reports of the Cerb Market itself, and is intended to include every security, whether stock or bonds, in which any dealings 
occurred during the week covered: 





Week Ended Oct. 14. 


Stocks— Par. 


Friday 


Last 
Sale 


Sales 
for 
Week. 





Stocks (Continued) Par 


Week's Range 


of Prices. 
.-\Low. High. 


Sales 
for 
Week. 


Range Since Jan. 1. 





Low. 


Hh. 





Indus. & Miscellaneous. 
Aero Supply Mfg class B_* 
ord 50 


American Hawaiian S8S__10 
Amer Laundry Mach com * 
Amer Mig Co com ....100 
a Meter Co 





Amer Rayon Products. -..* 

















; Brill Corp class A 
Class B 


Amer Rolling Mill com _.25 
Preferred 100 


Am Solvents & Chem vtec * 
American Thread pref... .5 
Anglo-Chile Nitrate Corp.* 
Atlantic Fruit & Sugar...° 


Atlas Portland Cement-.--.* 
Babcock & Wilcox Co-.100 


Blyn Shoes Inc com 
Bohn Aluminum & Brass.* 
Borden Co common 

Nat City rets for new stk 





66% 
112 
8 
3516 
23% 
75c 
50 


65% 
112 

6% 

3416 
20 








1,100 
10) 
1,600 
2,000 
2,400) 
1,300) 
150) 
200) 
25 





44% Feb 
109% June’ 
6 Oc 





72% July 
113 Apr 
3 Oct 
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Friday F 
~~ Range Since Jan. 1. Last Range Since Jan. 1. 
Sale 
Stocks (Continue Par| Price Low. High. Stocks (Continued) Par| Price. Low. High. 
Brtt-Amer Tob ord bear. £1)______ 25% 600} 23% Feb) 26 #$=jJuly | Marmon Motor Car com_*)|_..__. 4 1 9 
Broadway Dept Sts ist pf- 104 Sept; 113 Sept | Maryland en md Co. .25 bible - ~ ans " _ 1700 oon 
Brockway Motor Trk com*}___-__- 37 7% 36 Sept; 45 Mar) Mavis Corporation...... 28% June 
Bucyrus Co com 5 7 50 June] 78 Oct | Mavis Bottling Co. Co of Am. . 8% July a 
67 Sept] 77% Oct | May Drug Stores Corp_..*)_.____ 600| 18 Sept] 21% Aug 
31% July] 36 Oct | May seaeey Mills $4 pref. : ae 200i 49K Se 50 
\% Sept Sept 
21% Aug) 26% Oct | McCall Corporation. _--- unel 60 Mar 
20 Apr} 33% June | McCord Rad & Mig. vtec. ° as 00} 16% May!| 21 Jan 
34 Aug} 49% Oct | Mead Johnson & Cocom.*}_.____ % 59 39% Jan) 60% Aug 
22 Jap} 40 Sept | Melville Shoe Co com....* 59 Feb| 124% Sept 
3% Feb) 13 £4xMar Pref without warr'ts.100)_..___ 108 Sept] 110 Sept 
27% Feb| 49% Oct | Menge) Company--.-- Se 40% 27 July! 49% Oct 
44 May] 120% Oct | Mercantile Stores Co..100 954 Aug} 112 Mar 
131 Mayj| 173 Sept | Mergenthaler Linotype. .° 112 116 Oct 
Mesabi Iron.......----- June} 2% Sept 
60 Sept; 109% Oct | Metropol Chain ae 30 Feb| 57% July 
82% Sept] 93 Oct | Met 5&50c¢ Stores A com.* 5 July} 24 Sept 
113% Sept] 133% Oct —— B common....-.- e 1% Jan) 15 #£Sept 
70 Apr) 85 een | Pusletted....<ccos- Feb| 63% Aug 
86 Sept; 91 Mar naidiana Steel Prod.....- * 39% Apri 73% 
Central Aguirre Sugar. -..50 97% Jan} 1 Oct | Midvale Co..........-- ad 23% Jan ug 
Centrifugal Pipe Corp...* 10% May] 18% Jan | Miller Rubber pref_...100 97% Aug) 105% Feb 
CM & 8t P (new co)— Mirror (The) 7% pref..100 76 May| 91% July 
New common wi__...-- 20 Mar; 26% June | Murphy (G C) Co com..* June} 73% Sept 
New preferred w i__..-- 27% Mar! 42% Oct | Nat Baking common....* 7% June} 10% Mar 
Chicago Nipple Mfg cl * = 4% Oct] 49 Apr | National Casket com-.-.-_* Oct} 78% Mar 
Childs Co pref-_-...---- 117 Apr} 123% July | Nat Dairy Prod pref A.100 102 Sept] 105 Oct 
Cities Service, canana ae 404% Mar) 68% Feb | Nat Food Products cl B..* 2 July; 9 Apr 
Preferred new. -.-.--- 100 87% July} 95 Oct | National Leather..-...-. 10 2% Apr) 4 Jan 
| aaa 10 7% May 8% Oct | National Radiator com...* 36% Sept; 38% Sept 
Preferred BB----.-- 100 81 Apr) 86% Oct 7% preferred........- * 96% Sept; 98 Sept 
City Ice & Fuel (Cleve) ..* 23% Jan| 34 Aug | Neisner Bros, Inc, com...* 36% Feb| 71 Sept 
Club Aluminum Utensil. _* 34% Sept] 36% Sept BOCES cceccesces 96 Jan} 107 Oct 
Cohn-Hall-Marx Co....-. * 18% Mar) 28 Sept | Neptune Meter class A..* 20% Sept; 24% Feb 
Colombian Syndicate_...* 1% Apr 3% Jan | New Mex & Aris Land...1 9% Apr) 16 June 
Consol Dairy Products...* 1% Jan 3% May | N Y Auction com class A.* 18 Aug; 20 Aug 
Consol Laundries-_-....-.- * 15% Aug] 22% Apt| N Y¥ Merchandise Co....* 27 Jan; 41 Sept 
Consolidation Coal com 100 30% July| 36 Jan | NYNH&H7% pf wi.100 106% Sept) 112 Oct 
Copeland Products Inc— Nichols & Shepard Co -..* 21 Oct} 30% Apr 
Class A with warrants. _* 6% 6% 7% 500 64% Oct; 22 May | NilesBem-Pond Co com.* 16% July| 23% Mar 
Courta''ids Ltd......-. £1} 36%| 35% 36%) 3,100) 24% Jan) 36% Oct! Ohio Brass class B__-.---- * Jan; 84% Oct 
Cuban Tobacco com vt c_*/_._.-- 48 48 100; 40 Apr! 60 Feb | Pacific Steel Boller_....- * 9% May| 13 Sept 
Cuneo Press, com. -.-.- a 62% 62% 300, 30 Jan} 69 Aug | Palmolive Peet Co com.-..* 64 Apr} 112 Sept 
Curtiss Aerop! & Mcom..*| 46 41% 46%) 4,400) 19 Jan} 46% Sept Parke Davis & Co__.-.--.-. * 27% Mar| 356% 
Curtis Publishing com...° a 210 210 100} 170 June) 221 Sept | Pender Gos Groc cl A- 7 41 July| 48 Jan 
p | eae 54 54 55 300; 44% July} 58 Aug Ste Es webeeoendene 19 Apr; 28% Feb 
Deere & Co werereeror ees 202%} 194% 203%4| 2,900) 70 Jan} 206 Oct | Penney (J C) CoclA pf 00 ov June} 130% June 
De Forest Radio v t c._..* 3% 3% 4%} 1,900 3 May) 10% Jan | Pennsylvania Salt Mfg-.50 74 Feb; 93 
Voting trust ctf ofdep _|_.---- 3 3% 800 2% July| i0% Jan | Peoples Drug Stores--.--- * 28% Apr 44% Sept 
Dictograph Prod com--..10 2% 24% 2% 100} 2% July 2% July | Phillip Morr Cons Inc com* 104% Aug] 20% Jan 
Dinkler Hotels class A— Rit I osathannoenh 25 15% Aug] 22 Jan 
With purchase warrants-|-_-.---- 20 21 200 20 Oct} 24 June | Pick (Albert) Barth & Co— 
Dixon (Jos) Crucible Co 100)_-_-_-_-- 162% 162% 30; 151 Mar! 172% Feb Common vot tr ctf_._-1 12% Oct) 14% June 
Doehler Die-Casting - -.-- *| 16%| 16% 17% 800; 16% Aug) 22% Mar Pref class A (partic pref) * 1u% Oct] 28% June 
Dominion Stores Ltd..-.*/..--.-- 97 97 400; 66 Jan| 99 Oct | Piedmont & North Ry .100 40 Feb) 68 Aug 
Douglas Shoe pref- - --- _ 84 84 25) 76% July} 86 Sept | Piggly Wiggly Corp com-..* 26% Oct] 29% Oct 
Dubilier Condenser Corp-*}------ 4 4% 700 2% Aug 5% Mar | Piggly Wiggly Western 
Durant Motors Inc__..-- *| 10% 10 10}%4| 4,200 5% Jan) 14% Mar States Co class A..-.-.- *| 24%) 23% 24%| 1,400| 23% Sept] 25% Sept 
Durham Dupl Razor pr pf Pitney Bowes Postage 
Withcl Bcom stk pur ware 49%| 47% 49%) 1,900) 47 Sept] 50 Sept >. ae  _——— 5 5 100 5 Oct 8% Mar 
Duz Co class A-...-.---- 8% 8 8% 200 54% May 9% Jan | Pitts & L E RRcom....50} 170 170 171 200| 161 June] 181% Feb 
Eastern Dairies com ----- _ 40% 40% 25) 4044 Oct) 50% Apr | Pittsb Plate Glass_--.-- 100} 210 198 210 90; 198 Oct} 269 Jan 
Eitingon-Schild Cc com. 3444} 34% 34% 400; 33% Jan) 35 May | Pitts Screw & Bolt Corp..* ar 51% 51% 100} 37 July] 51% Oct 
Estey-Welte Corp class A - “s 4% 2% 4%] 2,600 4% Oct] 10% Apr | Pratt & Lambert__..--.-- 57%| 56% 57% 600; 48 Marl 58% Sept 
Fageol Motors Cocom..10) 2% 2% 3 1,200) 1% May| 4% Jan! Procter & Gamble Age Rhaie 219 222 300: 178 ~=+Feb} 222 Oct 
Fajardo Sugar-.-.----- 100} 162%] 161 165 190} 150% Mar) 167% Sept | Pyrene Manufacturing -- 10 9% 9% 9% 300 9 Feb) 14% Jan 
Fan Farmer Candy Shops_*| 30)4| 30% 30% 400} 25 Mar 34 Sept | Q@R-S Music Co..---...-*/_..--- 39% 39%! 150' 36 Oct) 43% Aug 
Fansteel Products Inc---..*}..---- 30% 30% 100; 20 Apr) 34}4 Mar | Realty Associates com...*| 298 295 302 | 419, 225 Jan| 320 Sept 
Fedders Mfg Inc class A. .*}__.-.-- 29% 30 400} 27 June} 32% Aug | Remington Armscom....*| 13%) 13% 13%! 400 7 Mar] 17 Apr 
Federated Met stk tr ctf_*}__---- 14 14 100 9 June} 17% Aug! Reo Motor Car__..--... 10} 24 23% 24%! 18,90) 19% Mar) 26 Oct 
Film Inspection Mach-.-.-*}..---- 5 5 300 3 86 July 8% Feb | Republic Motor Truck..-*|____-- 3% 3% 300 2 May 5% Jan 
Fire Assn of Phila------ ee 67 67% 400; 61% Sept) 67% Oct | Richmond Radiator com. , RSS! 28% 29 300 20 May! 35% Aug 
Firestone Tire & R, com_10)__--.-- 153 «158 175) 115 Feb) 167 Sept 7% convertibie pref - - -- 41 41 43 70) 374% May| 45 June 
6% preferred_-...-..- , = 106 106 10} 104% Sept} 106 Oct | Rolls-Royce of Amer pf. ido 74 74 74% 300 74 Sept; 99% Apr 
7% preferred....-.-.- , 106 ©6106 100} 99 Jan) 107 Oct | Royal Bak Powd on. en aes 233 «0255 109, 161 Feb; 339 Sept 
Ford Motor Co of Can. 100 568 552 568 310} 339 Apr) 572 Oct DGGE. .cnanecesaleties= cco 108 108 100) 799% Mar! 108% Aug 
Forhan Co class A.....-.- 23%| 23% 23% 500} 17% Jan) 24 Sept | Safety Car Heat & Ltg- 100 Tf 0} 124 July} 140 Mar 
Foundation Co— Safeway Stores com...-- *| 280 278 2380 60 232 Feb| 304 Aug 
Foreign shares class A.*| 11%) Ii1 11% 700 8 Sept] 20% Mar] St Regis Paper Co_-..-.-.-- *| 49%] 49% 50 | 1,5 37 Apr| 54% July 
Fox Theatres cl Acom._.*) 19% 17% 20% 9,700} 12% June} 21% Apr; Sanitary Grocery Cocom.*| 225 225 229 270 210 July| 244 Aug 
Franklin (H H) Mfgcom-_*| 17%! 16% 20 600} 12 Apr} 20 Oct | Savannah Sugar pref...100; 115 115 «115 10, 115 Oct} 115 Oct 
Freed Eisemann Radio...*) 2%) 2% 3 300; 2% June} 7% Jan | Schulte Real Estate Co--*| 13%, 13% 14 200| 13% Oct] 18% Mar 
Freshman (Chas) Co-..-_-- *| 19 17% 19 1,300 9% May| 23% Jan | Seeman Bros com-_--..--- *| 232 31 33%! 3,000| 25% May| 33% Oct 
Fulton Sylphon Co--...-- *| 47 46% 47%| 2,700) 39% Jan) 58% Aug | Seiberling Rubber Cocom */____-- 35 7 2.200} 23 Apr! 39 Sept 
Gamewell Co com--.-..--- Tl nceee 54% 54% 100} 53 July| 59%4 Jan | Selfridge Prov Stores Ltd— ' 
Garland Steamship----.-.- Bincoas 1% 1h 300} 85c Feb 2% Aug CREE... caocsccneus 4% #5 1,500 4% Aug 5% June 
Garod Corporation - ----- *)------ 90c mi%| 4,175) 40¢ May} 3% Jan | Servel Corp (Del) com A-*| 65¢ | 54c 75¢ | 27,700! S2e Sept] 10% Feb 
General Baking class A--*) 74%) 724 74%) 9,200) 5234 Apr) 75% Sept | Shredded Wheat Co-----*/...--- 67% 67%) 100 56 Febj 71 Sept 
TMD Dee csccecsencce ° 1% 7 74} 13,100 4% Mar 7% July | Silica Gel Corp com erga a 20% 19 204; 4,900; 134% Mar 21% Sept 
Gen Elec (Germ’y) warr’ts)_----- 150 150 2} 110 Mar! 381 May | Silver(isaac) Bros [nc com */__---- 43% 43% 100; 26 Apt| 52% Sept 
General Fireproofing com_*| 92 82% 92% 1,600}; 51 Jan} 92% Oct | Singer Manufacturing -.100)------ 412 412 50 360 June; 438 Sept 
General Ice Cream Corp.-*] 53%) 5244 54 1,300} 40% Feb) 57 Aug! South Groc Storescl A--*|..---- 29% 29% 100/ 29% Aug| 35% Feb 
Gen’! Laundry Machcom.*} 21 20% 21 700; 20 June} 24% Sept | Sparks-Withington Co...*| 21 20 21 | 2,100) 15 Aug} 21 Oct 
Gen'l Necessities Corp__10'_--- -- 1% 1% 100 1% Oct 6% Jan | Stand Comm’! Tob com..*' 30%| 30% 32%! 800; 19% Jan! 37 Sept 
Gleasonite Prod com...-10 10% 8 14 3,000 & Mar; 16 Oct | Standard Publish’g cl A.25 5 54% 6%) 1,500 3% Apr 6% Oct 
Glen Alden Coai......-- 1774) 177% 179% 900] 15954 Apr] 183% Aug | Stand Sanitary Mfg com.25| 104%{| 102% 107 | 600) 80 June| 107 Oct 
Gobel (Adolph) [nc com_.*| 674| 65% 67%| 4,200) 25% Jan' 70 Aug | Stinnes (Hugo) Corp-.---- *| 12%) 12% 13) 2,700, 10% Bept" 13% Sept 
Gold Seal Electrical Co_.*| 21%| 21 2234] 4,100] 12% July) 22% Oct | Seromb Carlson Tel Mig--*|...--.| 35 3644 200/ 35 Oct) 42 Jan 
Gorham Mfg, pref... -- eee 115 115 25] 106 May} 119 May | Stutz Motor Car......-- 19% 17% 20 9,000' 12% May! 21% Oct 
Grand (F&W) 5-10-25¢ St *| 98 99 2,500} 60 Feb} 99 Aug] Swift & Co__.....-... ido 125 124 126 700, 115% May’ 130 —s Bept 
7% preferred..-...-. 100 2132 z132 «133 275) 110 Apr| 133 Aug | Swift International-.-..- 15} 25%) 23% 26%) eee 18% Mar 26% Oct 
Grant(WT) Coof Delcom *, 127 | 116 129 2,400) 743% June} 129 Oct | Syra Wash Mach Bcom..*| 18 18s «18 100} 1% July} 21 Sept 
Great A & P Tea ist pf_100)__..-- 117% 117% 10) 116 Feb) 118} Aug Telling Belle Vernoncom.*| 45 45 45 100; 45 Aug} 46% July 
GtLakesDredge& Dock _ 100) ..--~-- 192% 195 30) 154 July| 202% Oct | Tietz ne gg SS ae 39% 39%) 100; 39 Sept; 39% Oct 
Greif (L) & Bros pf cl X.100)_.--.-- 99 99 100; 97 Apr; 101 May WIRE. cnendumadewil 192 192 195 10, 90 Mar) 320 May 
Hall (W F) Printing....10) 31 29% 31%} 5,100) 23% Aug; 31% Oct Timken- e Detroit Axle...10| 12%) 12% 12%} 1,200' ilk Mar, 14 May 
Happiness Candy St ci A. 7 6 5% 6; 3,600 4% May 7 Jan Protergee. .cccscos« 100 1034; 103 103'4 40) 86 May! 113% Oct 
Hazeltine Corp.....--..-*/------ 14% 14% 300 4% May! 14} Sept | Tobacco Prod Exp Corp-..*|..---- 3K 3% 290) 3 Mar 4% Aug 
Heliman (Rich) Inc ase“ “S55 ae ee, , — as, — ara ae Todd papper oeee 51 50% 61 300) 45 Apri 55 June 
Partic pref with warr__* 9% F an] 61 pt | Trans-Lux Day t Sereen! 
Heyden Chemical old_...*]------ 1% 1k 200 1% Jan 2% May Class A com._....----- 3% 3% 38%! 2,100 3% July 8% Jan 
Holland Furnace---.---- *| 35 35 35% 300} 34 Aug) 37% Sept | Trico Products Corp com. ° 30 29% 30%! 5,200) 29% Oct] 3144 Sept 
Hood Rubber com.-..-..-.- *| 39%] 38% 39% 75| 32% June, 46 Feb | Trumbull Steel com....25) 11 11 11%} 1,100 9% Jan 14% Aug 
Horn & Hardart com.---.*]------ 55 55% 200} 50% Apr) 656% June | Truscon Steel com-_-.-.-.-.- 10; 30 28 30 700; 24 Jani ; Oct 
ae Bienes << z110 110 25) 107 Jan} 115 June | Tubize Artificial Silkci B_*| 309%4| 288 309%) 2,500) 145 Jap) 309% Oct 
Huyler’s of Delaware Inc.*} 17 17 18%| 4,600) 14% Aug) 18 Sept be. -8ol mest Wks com .° * 11%] 114% 12 1,100° 8% Feb| 13 May 
Imp Chem Industries. .---]------ 8% 8% 100 8% Oct ee Gee. eee a dee 22%| 22% 23 1,900, 17% Jan) 24% June 
Imp Tobac of GB & I__-£1j------ 26 26 00} 24 June! Jan Unieed ot a Ay eee 55 49% 56 2,100; 38 Mar 56 Oct 
Industrial Rayon class A.* 10%| 10% 10%) 13,900 4% Jani 11% Aug I i ck a tines i) 8% 10 3,100 7 Jani 13 Feb 
Insur Co of North Amer_10) 76%4| 76% 78%: 1,300) 651 Feb] 78% Oct | United Biles Goal Gos vt e*} 29% 30 00! 23 Apr) 33}4 May 
Int Cigar Machinery new _ > 90 82} 91% 1,600) 80 Sept; 91% Oct | United Shoe Mach com. .25j------ 68% 68% 1 51 Janj 72 Sept 
Jaeger Machine. .-......*}.----- 30% 30% 25) 28 Jan] 32% May | U SL Battery com new..*| 62%| 61% 64%} 1,100; 32 June) 63% Sept 
Johns-Manv Corp com__.*} 119%] 117 122}4/ 68,100} 55% Jan] 123% Oct | U 8 Freight Co_........%------ 109 111 694 Mar) 115% Sept 
ae 100} 120%} 120 120% 100} 114% Janj 120 Oct When issued.........- *| y564s| 54% y57%) 1,800) 51% Sept 53% Sept 
Joske Bros Co com v t c_..*}---.-- 42 42% 400) 41 Aug) 42% Aug | U SGypsum com...-.-.-- 20) 102 102 103% 850} 90 July) 110% Sept 
Kemsley , Millbourn&Cowi®} - - - - - - 12 12%| 2,800) 12 Bept| 13% Sept | Univ Leaf Tobacco com_.*{ 253%} 52% 54 3,300) 34% Jan) 54 Oct 
Kinnear Stores Co com.-.*}---.-- 34 34% 119] 27 Aug) 38 Aug | Van Camp Packing pret 69 —e 18% 700) 5% Apr 18% Oct 
Kroger Grocery & Bak -_10}------ 134 134 10} 119 June} 136 Jan | Waitt & Bond Ine class A_*| -- - - - - 23% 24 500| 23% Sept; 26% July 
Kruskal & Kruskal, Inc..*}) 21%} 20% 21%] 2,300) lL June} 24% July Class B etock.-...-..-- 16% 16% 16% 600 15% June| 17% 
Lackawanna Secur, new *| 60%/ 60 61%} 3,600) 60 Oct] 74 Aug | Warner Brothers Pictures.*| 17 1534 1744) 2,700; 13 July) 33% Jan 
Land Co of Florida_-.-_..- eid 23 23% 200; 18 June 36 Jan | Watson(JnoWarren)Co wit; 23 22% 23%) 38.300) 225{ Oct) 2644 Sept 
ay yf Holding ad _— OU4&S D com vt oe + 68 67 69%} 1,700; 650% Apri 77 Bept 
Class A stamped.....-. 17%| 17% 17% 900; 14 Jan| 17% Bept a aR TS 101%} 101% 101% 95 May! 102k Sept 
Lehigh Val Coal ctfs a 39%; 39% 40%! 3,800) 37% July] 46 Jan | West Dairy ey ae 52 52% 47% Feb 5&3 Aug 
Lehigh Val Coal Sales_.50}) 904; 90 92 1,900} 89% 100 ~—Mar Class B v te........-- | 24%) 24% 25 15 Febj 25 Oct 
Leonard Fitzpatrick & Yeliow Taxi of New York.*{ 16%] 164 17 2,1 10 May) 34% Jan 
Mueller Stores com --...*/-.---- 43% 44 200; 33 Aug) 43 Aug Rights— 
Libby, McNeill & Libby_10} 1044] 10}¢ 10% 400 July} 113% Sept | Loew's Inc__...--.----.---- 14 13 14 13 Oct} 16 Mar 
Libby Owens Sheet Glass25) 122%4| 122 122% 150} 116 Apr) 159} Jan | New Amsterdam Casualty .j------ 1 3 Oct, 3 Oct 
Lit Brothers Corp-.--.-.- 10] 274} 25 28 1,400} 23% Aug} 28 Oct DD. <dndecochaans 1% 1% 2%} 2. 2% Oct 
MacAndrews& Forbescom*} - - - - -- 41% 4 39 July; 44 Sept | White Sewing Mach deb rts! _ - -- - - 14% 16 1,100 4 May! 20 Aug 
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Public Utilities 
Par 


Week's Range 
of Price: 


3. 
- Low. Htph. 


Sales 
jor 
Week. 
Shares 


Range Since Jan. 1. 





Low, 


Former Standard Oil 
Subsidiaries 
(Concluded) Par 








Amer Gas & Elec com....* 
Preferred ° 


Amer Lt & Tr com new 100 
Amer Pow & Light pref _ 100 
Amer Superpower Corp A.* 
Class B common 
First preferred 
Participating pref....25 
Arkansas Lt & Pow pf_.100 
Assoc Gas & Elec class A.* 
Blackstone V G & E com 50 
Bridgeport Gas Light--.-._* 
Brooklyn City RR 00 
Buff Niag & East Pr com .* 
25 


Carolina Pow & Lt pref. 100 
Cent & 8S W Util com ..100 
7% cum pref 
Central ee Elec com - . 
7% DO 60 
Cities = Pr & Lt $6 pft_* 
7% 100 
Com’w’ith-Edison 6o7400 
Com'wealth Power wens 
CC Eee 100 
Community Power & Light 
7% tirst preferred _..100 
Con Gas E L & P Balt com* 
Consol Traction of N J..-.-. 
Elec Bond & Share pref. 100 
Elec Bond & Share Secur_* 
Elec Invest without warr.® 
Elec Pow & Lt 2d pref A.- 
Option warrants 
Empire Gas & F 8% pf.100 
7% preterred 100 
Empire Pow Corp part stk* 
Federal Water Serv cl A..* 
Florida Pow & Lt $7 pref.* 
General Pub Serv com...* 
Ga Pow (new corp) $6 pf_* 
Internat Utilities class A.* 
Class B * 
Kansas City PScom vtec * 
Preferred cl Av t c....* 
Lehigh Power Securities. _* 
Long Island Ltg common.* 
Marconi Wire T of an _ £1 
Marconi Wirel T of Lond £1 
Middle West Utilities com * 
$6 preferred 
7% preferred 


100) __- 
Mohawk & Hud Pow com * 
” 


First preferred 

Second preferred 
Mohawk Valiey Co 
Municipal Service 
Nat Elec Power class A_- 
Nat Power & Light pref -_- 
Nat Pub Serv com class As 

Common class B 


New-Calif El Corp com.100 
New Eng! Pub Serv com. _* 
N Y Telep 64% pref_.100 
North Amer Util Sec com. . 


Northeast Power com. --.-. 
Northern Ohio Power So-° 
Nor States P Corp com. a 
Preferred 
Ohio Bell Telep, 7% pf 100 
Pacific Gas & Fl ist pf. 25 
Penn-Ohlo Edison com. 
7% prior preferred_ “ido 


Penn Ohio Secur Corp. .-.-_* 
Penn G & Ecl A part stk.* 
Penn Power & Light pref_* 
Penna Water & Power...* 
Phila Elec Co common. .25 
Power Corp of Can com_.-.* 
Power Securities com....* 

« 


Puget Sound P&L com.100 
Sierra Pac El Co com_i00 


Sou Calif Edison pref A.25}__- 
2 


Preferred B 
Sou Cities Utilities pref_100 
Sou Colo Power cl A....25 
Sou Gas & Power cl A.._.* 
Southeast Pow & Lt com.* 
Common voting tr. ctf_ : 


Southwes P&L 7% pf..100 
Stand Gas & E17% pf-_.100 
Standard Pow & Lt com- 25 
Tampa Electric Co 

Union Nat Gas of Grande 
United Gas Impt 

United Lt & Pow com A-_- 


Utilities Pow & Lt class B. ° 
Utility Share Corp com...* 
Option warrants 
Waterbury Gas Light 
Western Power, pref...100 
Worcester Elec L v t c__25 
Former Standard Oil Sub 
Anglo-Amer Oil (vot sh). £1 
Non-vcting shares..._£1 
50 


Dp! 100 
Humble Oil & Refining -.25 
Illinois Pipe Line 
Imperial Oil (Canada) _..* 








111% 114% 


4 
161% 
101% 


101% 
66% 
56% 

z108% 
76% 
40% 
— 
10% 
i\2108 
99% 
33 
32% 

104% 
16 
98% 


118 118% 


siete! 


_— 
= OO 
b 








68% Jan 
95% Feb 
Aug 
Jap 
Jan 
Jan 
Jan 


117% 





e8Se8es5 





73 pr 
117% Apr 





Standard Oil (Neb) 
Swan & Finch Oil Cup. 


Other Oil Stocks. 
Amer Contr Oi) Fields....5 
Amer Maracaibo Co 
Argo Oll Corporation...10 
Arkansas Natura! Gas_.10 
Atlantic Lobos Oil com. -.-_* 

Preferred * 


Registered 
Carib Syndicate new com - - 
Consol Royalty Oil Co..-1 
* 


Crown Cent Petrol Corp-- 
Darby Petroleum 
Voting tr ctfs 
Gibson Oil Corporation... 1 
Gilliland Oil com v t e..-.- 
Gult Oil Corp of Penna. -25 
Houston Gulf Gas 
Intercontineptal Petroleum 
Internationa! Petroleum - 
Kirby Petroleum 
Leonard Oil Developm't- 25 
Lion Oil & Refining 
Lone Star Gas + gear 
Magdalena Syndicate... -1 
Margay O 
Mexico Ohio Oil 
Mexico Oil Corp 
Mountain & Gulf Oil 
Mountain ProducersCorp i0 
Nat Fuel Gas new 
New Bradford Oll 
New England Fuel Oil---- 
New York Oil 25 
Oklahoma Nat Gas ctf dep 
Pandem Oi! Corporation .* 
Pantepec Oil of Venezuela * 
Red Bank Oil 25 
Reiter Foster Oil Corp...* 
Richfield Oil pref 5 
Salt Creek Consol! Oil_..10 
Salt Creek Producers. -_10 
Tid-Osage Oil non-vot otke 
Voting stock 
Transcont’! Oil 7% pref. ido 
Venezuela Petroleum--...5 
Wilcox (H F) Oil & Gas-_-.* 
Woodley Petroleum Corp.* 
G 


Mining Stocks. 
American Exploration...1 
Arizona Globe Copper-...1 
Bunker Hill & Sullivan. .10 
Chief Consol Mining 
Consol Copper Mines_.-.1 
Cortez Silver Mines Co...1 
Cresson Consol G M & M.1 
Divide Extension 1 
Dolores Esperanzo Corp. .2 
Engineer Gold Mines Ltd_5 
Eureka Croesus 1 
Forty-Nine Mining 
Golden Centre Mines....5 
Golden State Mining...10c 
Goldfield Florence 
Hawthorne Mines Inc---. rh. 


Hollinger Cons Gold M..5 
Jerome Verde seman 


Mason Valley Mines 

New Cornelia Copper....5 
New Jersey Zinc 100 
Newmont Mining Corp. 7 
Nipissing Mines 

Noranda Mines, Ltd 

North Butte 

Ohio Copper 

Parmac Porcupine Mines-1 
Premier Gold Mining-.-..-.1 
Red Warrior Mining 

San Toy Mining 

Shattuck Denn Mining--..* 
South Amer Gold & Plat_.1 
Spearhead Gold Mining - . 


Tonopah Belmont Devel.1 
Tonopah Mining 1 
United Verde Extension 50c 
Unity Gold Mines 

Utah Apex 5 
Wenden Copper Mining --1 
West End Extension 1 
Yukon Alaska tr ctfs 

Bonds— 

Abbotts Dairies 6s_...1942 
Adriatic Electric 7s_..1952 
Alabama Pr ist & ref 5s_’56 
Allied Pack Ist M colltr8s° 39 


Aluminum Co s f deb 5s "52 
Amer Cyanamid 5s-_-..1942 


American Power & Light— 

6s, without warr___2016 
Amer Radiator deb 44s '47 
Amer Roll Mill 6s. .-- i 


Anaconda Cop Min 68.1929 
Andian Nat Corp 6s 
without warrants. -.1940 
Appalachian El Pr 58.1956 
Arkansas Pr & Lt 5s_.1956 
Assoc’d Sim Hardw —s 


Batavian Petr deb 4}4s °42 
Bates Valve Bag 6s_-_.1942 


Chic Rys 5s ctis dep.1927 








101% 

104 
98% 
97% 
90 
16% 
94% 


98% 98% 
100% 


9644 96% 
102% 103% 
103 103 

% 
103% 103% 

964 97% 

36 38 

37 38 

96 96% 
112% 112% 

98% 98% 
102% 102% 

81% 81% 


seees £82 


PEELE 


ones moto mt 
eesesseeseesssess 


— 


on 


to 
Pie Nowe or toe or 


BEEP EE EEE EE 


seeyee 


an 
Nore 


. 


PEEEE 


= 
~e 
BS 


—y—7—) 
oS 22% 
no SOON 


see 288 


is) 
1 


gg 


PEE 


> 


EG twanw So 
88325885 85 


3 
g 888 


ee 
~3bt0 
wesw oo 





888 





= 8 
F sper 


gpm S go re nao = gs 
=" mR ak 


eySs 





a 
Se 
= 


PoBBSa-onaw 
RK KKKKKRK 


SNSwkwESwe we 
KRKK KK RS 


BoootB-B58u 
REKKKRAKE KR FK 


ete 
i =) 
KAKK 


BuSSSae 
SK KK OK 


x 


— 


vies 


© 


S88 sss 
KKKKK RKKK 


Siento 
S3s2ss 
Wr ww 








Ocr. 15 1927.] 


THE CHRONICLE 


2139 
























































= Week's Range| Sales a . 
"8 | Range Stnce Jan. 1. Last "s Range| Sales Range Stnce 
Bonds (Continued)— | Price. |Low. ttah.| Week. | Low High Sate |" of Prices. | for | — 
ee - |Low. -| Week. . toh. Bonds (Conclded)— | Price. |Low. Htgh.| Week.| Low. High. 
new co a Potomac Edison 5s___19 
so-year | Seow Resin 1976] 94%| 94 9434) 80.000) 91 June) 9534 Oct | Power Corp ot NY 6ige'47 9834 98 O84 30.000 07% July| 1008 July 
Bt. 1 See 624 61% 62% 1088000 5454 pies 634 0% Pure Oli Co 64s. --- - 1983 103%] 10334 10334| 11.000 1025 May 104 f 
Cities Service 5s..-..1956| 9034| 89% 90%|128,000| 88  June| 91% Feb | Qu bi etevasl entel lente teetll cyan! ann? as] On 
. 4 ‘ eensboro G & El 5%s'52/ 102 21 
oie eaves Gis Fis 966| 1015¢| 1015 101%4| 80.000] 9336 Jan| 103% Feb | Rem arms5%s% notes1930| 9734] 9532 9734] ao.omp| oy seay) 103, Aug 
Cities Service Gas 53481942] 93%] 9314 93% |212.000| 93 Sept] 9634 June | Rem Rand Inc 5348..1947 & , A oe 2 a a a 
Clev Term Bidg 6s_..1941] 98%] 98% 98%| 7.000] 98 Aug) 100 Jan| with warrants....--____|__ 97% 9834|248,000, 97 
Columbia G & E deb 58-'52} 9835) 9835 9874|149.000| 98 July! 10024 May | Richfleld Oil of Cai Gs 194i di] 93% 94°| 5.000! Oise Abel BO52 Mar 
Columbus Ry P & L4448'57| 94%4| 9414 9434|150,000) 9434 Aug] 94% Sept | St Louis Coke & Gas 681947|-- 97 97 1000 97°" Sept] 973% Bent 
Comman er Larabee 68-"41/ 96}4| 9634 9614| 2,000| 90 May| 98 Jan | Schulte R E Co 6s__.. 1935 9% | 9 6 8,000| 92 Pree = ao 
Commonw Edison 4 401957 sieves 981% 9814| 16,000] 9534 Apr| 9834 Sept | 6s without com stock1935| 89%| 89% 90 | 52.000 85°) Mar 9134 sept 
Servel Corp 63____--- 1931] 23 2: 4 |254,000) 
Scent sgy~| BT ero] See ty ee tea em | SRcemiee wer SOezer Ht SG Stl aoe, Set cel ct oe 
5s, series F.........1965| 1043¢| 10414 104%4| 2,000] 10136 Feb] 1043¢ Sept | Sherid Se ceeide art | east eal tmaeet cae mene] “22% Ome 
Consol P Pubistiors 6548 1936 oa * 'osss| 7000] 9754 Fedl 101” May | Shubert Thastre Ge. 1042|” "003c 0675 967s) 12.000) 92 July! 99 May 
neae f hubert Theatre 6s_._.1942} 9634] 9644 9634|48 
Consol Textile 88__- - - 4i\"a7iz| 97% 98°| 11,000] 895 Jan| 99 May |  Sitives! stu anal on oe 
} , y | Sinclair Consol Oi! 68.1930} - - - - - - ¢ o¢ y ¥ 
Cont Gas & Ei 60 A 1964 104%%| 104% 104%] 2,000] 102 June) 10414 Sept | Sloss Sheff 8 & 1 pr 68.1929 Ratawe 1024 10214 Ot 000 10254 San| 103° May 
: ed Sink fund 6% notes_1929|____.- 102% 102%| 13. 3 
BL Nia ere 9934] 9934 10034 72,000) 97 Sept} 101 May Snider Pack 6% notes_1932| 108 | 107% 109% 55.000 09° June} 112 es 
oon ay an Coal 6 4s'54/_____- 9644 97 6,000} 9334 Jan} 98 Sept | Solvay-Amer Invest 581942} 98%] 98 99 84,000: 96 Jun 99 Sen 
2 ~ ) 6% notes_..1929} 97%| 97% 97%| 6.000] 96% Apr| 98% June | Southeast P & L 6s...2025 7 ’ une % Jan 
Cuban Telephone 7 348 1941 112%| 112% 113 | 43.000] 110% May| 114 Aug| without warrants____ 104 | 10354 10414|167 ooo! 96% Jan| 10144 O 
o- y Pack deb 5 40 1937 anne 1274 32% 34,000 944 July Km a= Sou Calif Edison 5s...1951| 10134| 101% 102 | 47,000} 97% Jan 102 Oct 
A <. 1 4% Y uly; 10 pt idimimatiata detain a i 2 
Detroit City Gas 5s B- 1950 102 | 102 102 | 48,000] 99% June| 102% Oct] Refunding mtge ba. 1962| 10134 101s 102 *|170.000 10054 Sept] 102°” Oct 
Detroit Int Bdge 6348.1952| 10174 1014 102% 73.000] 100% july| 106° Aus | enchere Dairies 6a.°-1990|.....-| 98," 100 | 17.000 9654 Bept| 100 June 
ug uthern Gas C ~ 1935}... -- 1 ‘ é 
De Tat 81 dab 78... 1988) 10024) 100, 10034| 68.000) 100 July) 10136 Genk | Swans Gas & El 98°. 1957| 0534| 955 '96%| 12,000) 94% May] 102 ‘Jan 
Dae cet os oi ca 1987 99%| 9914 99%4| 80,000} 9935 Sept} 100 Sept | Southwest P & L 6s. ..2022|_____- 104 104%| 7,000) 9934 Jan 10434 Oct 
ate Gull Ges 636s.. in 4 Stand Invest 5s with war’37| 107}4| 107 107'4| 70.000 100 Mar| 111 Sept 
Eitingon-Schild 68__--1938] 9714 o7 ig OTK 36000 9634 Suly 08% ‘a mw on oa ie baer ae cate aperey Seste Seerei “Seal as Geek eek Ges 
Elec Refrigeration 68-1936] 6934) 65% 75%4|306,00C| 56% July) 97% Jan Seumnee (iPaao) Soe te presse we ee ae ee 
Empire ou. & Rete 5348 ° 42| 93 | 9215 93 |237,000) 92 Sept} 9634; May | notes Oct 1°36 with warr| 100 | 100 100%<| 60,000) July! 102 Sept 
| we eS orse & Co 58°42/_____. 96  9614| 17,000) 95% June) 97% Mar 7s Oct 1 1936 without war| 9414| 94% 94!s| 5.000 9434 Oct] 9414 Oct 
Fes ugar 00.--- 1933 894| 89 90 | 28,000] 83 Aug} 94 Aug! 7s 1946 with warrants.._| 100 | 100 101 133.0001 98  July| 102 Oct 
ees = —— — 96} 9614 96%| 29,000) 96% Sept; 97 Sept Pa wees without warrants| 94%| 94% 94% ‘000! 94% Oct) 94% Oct 
First , utz 7 
ist 7s with stk purwar's7| 93 | 91 93. | 31,000] 91 Cet] 97% Mar | Sun Mald Ralain 634ac1942| 08""| 98° 9835| 381000 0434 May| 09 Sept 
yuk Rubber 54s sage. 1931| 9834) 9814 9834| 63,000] 965% June| 99% Oct | Sun O11 5%s___- 1939 100% 1004| 15,000 9934 May 102 Bept 
Florida Power & Lt 58-1954, 95%) 9555 96 144.000] 924 June 9634 Sept | Switt & Co 5s Get 15 1932|"10034, 10014 10054| 75.000, 99° Jan) 100% Sept 
— i Robt) 0 2 R--i 97 = = i ry 9546 — 4 % os Texas 8 Power & Light 58 '56| 985s| 98% c98%| 42.000] 95% June| c98% Oct 
ed ee 2 
Gatineau Power 6.--1956| 08 | 973% 98%| 41,000! 9434 Jar] 98% Oct | Trane Cont Oli 7a.~-1990)------| 1071 100 °| 1000] 97% San] 119° Aug 
ere eenear ae sa4i 98 | ,97% 9834) 90,000) 9724 Sept} 984 Oct | Tyrol Hydro-Elec 78..1952| 94 9314 94 | 14,000] 92 July} 98 Apr 
-~----->--------- 1) 10034) 10134 102%} 97,000) 98% Jan] 114 May | Ulen & Co 6%s 1936] 10034] 10044 10034| 1,000] 99% Jan] 101 May 
Gen Aer iavest Be-“1062/1185 "| 18514 189 "| 48,900] 100° ei] 147 Sept | United Bi Serv (Unes) 70°56] 101%| 10034 102 "|166'000] 93 Jan) 10334 ADE 
48-19 ’ an) 135 Aug Without warra: 
Gen Laundry Mach 6 48°37] __- 100 10034} 8,000] 100 Sept] 10014 Oct | United Indus 6448. 2i94i| 9534 Ha 96 43.000 93 34 oo 90” | 
General Fotroloum 60.1028 senate 100% 100%} 5,000} 100% June] 1014 May | United Oil Prod 8s__.1931| 71%] 7134 71%| 1,000} 60% Jan| 89% Mar 
with warrants... __. 1937] 983;| 985¢ 9831 14,000| 9856 Oct| 98% Oct | Un Rote Rico Sug 6348 °37) 100 | 100 ie | 8000 100 Oot] 10054 Sepe 
Ga & Fila 6s series A__1946|_____- 9544 9514| 2.000] 93 Sept] 98 Jan United Steel Wks 6 5e4 1047 fe SEA Te See se 
Georgia Power ref 56..1967| 9844) 9814 9874|143,000) 95% June} 98% Oct With warrants 98 97% 98 |122,000| 97% Oct] 99 Jul 
Goodyear T & R 58...1928) 100%4| 100} 100%] 44,000} 97% Mar] 101. Aug | U8 Rubber 654% notes ‘29 101% 101%| 1,000] 99% June) 102 Feb 
Goodyear T&R Cal 5344831) 100%| 100 1004} 42,000) 95 Jan} 100% Oct Serial 6% % notes..1930|....-- 101. 101 *| 2000 98% July| 103 Ja 
Grand Trunk Ry 6348-1936] 109% 109% 110 | 24,000] 108% May] 110 Oct Serial Otoo, nonce’ -igar| i0i-'| 101 101 | 3,000| 97%¢ Junel 103 Feb 
Gulf Oil of Pa 5s------ 100'4| 10034 100%| 7,000] 99 June] 100% Apr| Serial 614% notes..1932| 100%| 10034 10034| 8,000] 97%4 June| 103 a 
Sinking fund deb 58. 1947] 100%| 100°" loos] 58.000] 98% Junel 100% Jen Serial 612% notes 1933 1opss ton *| 000] 975 Junel 10332 Apr 
Gulf States Util 58....1956] 9814] 9734 9834] 56.000} 94% June] 9834 Oct Serial 634% notes..1934| 100%| 10044 101 | 11,000] 9734 June, 10334 y+ 
Hamburg Elec Co 78-1935) 101 101 101%] 16,000} 100 June] 102 Aug Serial 64% notes. .1935| 101 100% 101 12.000] 97% Saal 108% Mer 
Hanover Credit Inst 68 1931)... .-- 98 98 8,000] 98 Aus] 98% Oct Serial 614% notes. .1936| 100%| 100% 100%| 3.000) 9714 June, 1084 Mas 
Hood ae oe Dalal oat ., == 102% 102%] 7,000} 101 Apr} 104 Feb Serial 644% notes_.1937| 1004| 1004 100% 7,000| 97% June) 103 Fer 
5 }48------- - Oct 15 1936] 9514] 9534 95%] 12,000] 92% May| 96 May] Serial 634% notes..1938| 100}| 10044 100%| 3.000] 97 June| 103 J 
Illinois Pr & Lt 5346-- 1957]. ._..- 9544 9542} 1,000} 94% Aug] 94% May Serial 61% % notes. 1939 101% 101%| 11,000; 97 J 104 (Mar 
Indep Oll & Gas deb 6s 1939] 99 | 9834 99 | 44,000] 98 July] 99% May| Serial 634% notes..1940| 100%| 100% 101 | 11,000| 97% Sunel 104% Dar 
Indian'p’s P & L 58 ser A'57| 99%) 98% 9944/122,000) 96% June] 99% Oct | U § Smelt & Ref 544s_1935 --| 103% 103% 14,000 101% Jan 104°” Ape 
Int Pow Secur 7s ser E.1957| 96%| 94% 97 72,000} 92% July} 97 Apr | Utilities Pow & L 5348.'47| 94%4| 94% 94% 9,000 94% July| 94% ane 
Internat Securities 58.1947) 95 95 95%] 44,000) 95 Aug} 95% Aug | Warner Bros Pict 6%s 1928] 91 90% 92% 25.000 80% July! 111 te 4 
Interstate Nat Gas 68-1936)... _-- 122 122 | 1,000] 122 Oct} 134 Feb | warner-Quinlan Co 6s 1942 GONE 8214) stool O85¢ Aus| 100% Jut 
me. warrants. -----|---.-- 102% 10234] 5,000] 10034 Aug] 102% May | Webster Mills 6%s__.1933| 97!4| 9734 98 | 12,000] 91% Apr| 99% re 
erstate Power 5s...1957/ 9614) 96% 9674/100,000| 94% July) 9754 May | Western Power 5448..1957| 99%4| 9934 100 | 76,000) 96% June 100 
rename 08... ..- 1988 %| 98% 99%] 79,000] 97 July] 99% Westvaco Chlorine 54s '37| 101%| 101% 101%| 19,000} 9834 Mar| 10234 July 
Deb 5s with warr..-1947| 104%| 10334 105 | 16,000] 100 June] 105 Oct | wiscansin Cont Re 19901. 2n eK el oe yen te” de 
Invest Co of Amer 5sAwi-| 98 97% 99%| 70,000] 9734 Oct) 99% Oct | Foreign Government and| Munilcipalitie s =f 
Isarco Hydr-El 78..-.1952} 93 | 93 93%] 41,000] 9235 Sept] 965 Sept | Agricul Mtge Bk Rep of Col Tr 
eee iiimeeen & Oo Pape 30434 10634] 3.000) 101 = July) 10815 Ost 20-year sink gund 78 1946] 99%| 9814 99%| 71,000] 95% Mar| 99% Oct 
. 1) € 1 1 y 
sense doneeee Ral -si~| "4b 10] M4.gl may fuel mae come] Sb raran hue iar] —--—-] SEM AM) 10001 HEN 08) JR Se 
wi ‘ 92%4| 2, ar Apr Sermany) Te. 19511... 9944 1¢ ° 021 
Koppers G & C deb 58.1947} 98%| 98 9814|134,000] 95% Aug] 98% Oct gh ng bond meee: ee | 98 June) 10244 Jan 
Loomnrd Tiets Ine 7340 46 ee) EN ESR SS a ae Oe ers Assn 6% notes_.1930| 96%| 9614 97%| 19,000] 94% June] 9934 Mar 
Brazil (U 8) 6 4s € 5°57! 92%] 925 f 9 93° 
With stk purch warrants “cease 1204 122% 14,000} 108 Mar| 133% May pelkece (City) ba 15 te57 oats oan HH 58/000 93°" pa 96% Mat 
Without stk purwarrants| 102}4| 10234 10234] 36,000] 9934 Apr) 102% Sept | Buenos Aires(Prov)7 348 '47| 100% 100 100%] 31.000 97% Jan| 100% A 
Libby, McN & Libby 7s °31/) - - - - - - 102% 102%| 1,000) 102% July) 104% Mar 78 1936] 98%] 98% 99 : 3.000 5% — oon J iS 
ist M 58..._Oct 1 1942] 9734| 9734 97%s| 15.000] 97% Beptl 97% Sept | 75.7-~777777777777 1936) est] fest 98 | 50.000] 9434 Feb| 99 Sept 
Lombard Elec Co 78.-1952| 95%| 955 965| 50,000] 91% June| 96% Oct| 75.7~-~7.777777777 198 Oe Saul aeaeel $0” dun ae 
Lone Star Gas Corp 58 '42| 97%| 9734 98 |139,000| 95 July| 98% Junme| 75.------7~-777777 + | ahaa Dei, 9654| 32,000] 94 June 963 Oct 
Long Island Ltz 6s... .1945|------ 10434 105%] 22/000| 10234 ‘Jan| 105% Oct | Cent Bk of German Btate al . ee Borcweckinens 
emer Saee ee 102%! 102% 102%} 5,000' 98 Jan} 102% Oct Prov Bks Ist 6s ser A1952|  94%| 94% 95%] 69,000 9445 Aug! 96% Aug 
a 9534 963,| 5.000] 9535 Oct] 1013, Jan | GoBenhagen (City) 5s. 1952)... .-| Bor 8 136/000 wort soot On 
te with warrant, .1941| 1013| 100 10154| 2.000] 100” Oct| 11254 Apr | paulsh Cons Munic 5)40 55) 90%) 99% 1003%4|'26,000] 973 “Jan 100% “Oct 
oS hg Ly pte ney 104%| 104% 104%) 5,000) 103% Feb) 104% July External s f 6 4s8- 9Y 052 90 90 90%} 26,000} 90 Aug| 90% Sept 
eridionale (Italy) Denmark (King’ m) 5348 55) 101% 101%| 36,000] 99% Jan| 102% Aug 
year 8f7sser A__1957|------| 9434 95 | 47,000; 91 June) 95% May __ ee 970) 10034] 100% 100%| 15,000} 100 Mar) 102 Apr 
Midwest Gas 7s__--_- 19 99%| 99% 997) 30,000] 9534 Mar|p100 Jan | Estonia (itepublic) 78.1967 9434 9454| 24,000] 9414 Oct] 9434 Oct 
Milwashes G 1 ¢)4s- a 45 99% ts oie oor ~~ ome Oct | German Cons Munie 7s '47 “700 | 995% 100%4|108,000] 98% June] 102 Jan 
s ’ iC’ . ’ 
Montgomery Ward 58. 1946| 1003<| 100 100%| 15,000] 97% Mar| 100% Oct | jrammorinn Trand Muge Inet ee One 
Montreal LH & P 58 A ‘51|------ 1014 10114| 13,000} 99% Jan] 1014 May | 74¢s series A 1961 100 100 2,0001 97 June] 101 Mar 
Morris & Co 7 }8---_ - 1930} 99 98% 99 7,000] 95 May| 104% Mar | Indus Mtge Bank of Finl'd| 
er ee Oe + tp 10034 100%4| 62,000; 98% July; 101 Aug Ist mtge coll s f 78.1944) 100%| 100%4 1015] 16,000} 99% Jan) 102 Jan 
at Dist Prod 6 4s_-_.1935 _ | 9934 100%} 25,000; 98 May| 100% July | Medellin (Colombia) 78 '51| 94 93% 9414] 28,000} 91 July} 96 Feb 
Nat Pow & Lt 63 A__.2026| 104%| 104 105 | 52,000] 9835 Feb| 105 Oct | Mendoza (Prov) Argentina , 
Nat Pub Serv 6%s_..1955| 103 | 102% 103 | 45,000) 97% June} 104% Sept 76s 1951] 97 97 97%| 25,000] 95 June} 99% Jan 
Nat Radiator deb 6 448 1947 100 100 10034} 62,000} 100 Aug! 100% Aug | Montevideo (City) 68.1959] 93 93 94 | 91,000 91% July 94% Feb 
Nebraska Power 68-_ -.2022) -- ---- 105% 105%| 6,000) 10244 Jan) 106% Sept | Mtge Bk of Bogota 78_1947| 92%| 92 93 95,000] 91% Sept] 95% Aug 
Nevada Cons 58-- --.- 1941) 98 | 98 9934] 10,000} 92 June) 10254 Jan | Mtge Bank of Chile 68.1931] 96%] 9654 967| 29,000; 94 July) 9944 Feb 
New Eng G & El Assn 58°47, 98%| 9814 99 | 34,000) 98% Oct) 991 Sept | Mtge Bk of Jugoslavia7s,57| 87%5| 8634 88 | 95.000) 82 June! 92% Apr 
Mlagare ale Fv 0... 1988 105 | 106 106 | 4,000] 10455 Apr| 107 Jan | Neth'ds (King’m) 6s B 1972|....--| 1064 10654] 35.000] 105% Sept| 109° Jan 
: Nuremberg (City) 68..1952| 94 94% 9414| 42000 94% Oc 
oneal “J P= -— 105 "3 seen we * f+ 10734 ADT | Peru (Republic on 73.1959 97 34 97 45 9814 55,000| 95% May 102" Sept 
TS 99 ; % June) 99% Sept | prussia (Free State) 648'51| 98%! 98% 9934|571,000) 96 June; 100% Feb 
Nor States Power 6 4s 1933) 126%4| 12434 12634|127,000| 110 Apr| 129% Oct Extl 68 (of '27)Oct 15 '52 | 94 945%] 3,000) 94 Oct) 96% Oct 
64% gold notes_..1933| 103%4| 103% 10344] 4,000) 10244 Mar| 103% Mar] pio Grande do Sul (State) j i 
Ohio Power 5s ser B__1952} -- - - -- 101% 102 | 19,000; 9734 Feb) 102 Oct Brazil ext 78 (of 1927) ’66|-_-_---- 96% 97%| 7,000; 96 July; 98% Jan 
4s series D____.-. 1956| 95 94% 9534] 30,000| 89% Feb] 95% Oct Extl s f 7s (of 1927) .1967| 9634] 9644 97%4| 24,000) 96 Aug) 97% June 
Tet. anteon Dinecne6 106% 107 11,000) 105 Jan 107% Aug Russian Govt 64s 1919 15% 14% 15% 24,000 12 June 20% Sept 
Ohio River Edison 58.1951) 10134| 1014 101}4/ 25,000) 97 Jan) 101% Oct 64s certificates....1919] 16 15 16 | 18,000] 1144 July| 2034 Sept 
Oklahoma Nat Gas 68.1941) 104 102% 104 24,000; 99 Jan} 105% May 5\s ~-_ 19211 16 15 16 15,000} 11% July| 20% Sept 
Oowogo River Pow 6s. 1931 1004| 1004 1003s} 8,000) 99 Jan) 101% July 54s certificates.___1921| 16 14% 16 | 15,000] 12 June] 2034 Sept 
Santa Fe (City) Argentine 
mika aa 99 99 | 3,000} 99 Feb) 9934 July! Republicextl 7s....1945| 9414] 9434 9434] 43,000] 9114 June| 9534 May 
-- Saxon State Mtge Inv 7s" 45| 100%4| 100% 100%| 46,000) 9944 Apr) 10234 Feb 
ee Se, .. oauleseree 131 131 1,000} 115% Jan) 135 Sept 6s 1946, 97%| 97% 97%} 21,000) 96% June; 101 Sept 
Without warrants______ 100%| 100% 101%| 28,000} 95% Jan| 1013 Sept | serve Groats & Slovenes ie 
penne Erb iaid 108 | HOE 108 | 2) 8,5 deal MBE, ct | ing ate oeme tl 20%] STA UTE] St Sul SR 
Phila Eiee Co 4340-1087] ---=-< 108% 02% | FOo0l 98se Oct] 985. Got | Switzerland Govt 5}49.1929 102. | 101% 102 | 25,000] 101 July! 102% Sept 
ec Pow 5% 8_.1972) 105%4| 105% 106 | 29,000) 102% Feb) 106 Aug Sold under the rule. r Amer.Cigar com. is ex 33 1-3 k div.: 
Phila Rap Transit Gs.~1962] 104%) 104 ” 104%] 15,000) 99% Jan] 104% Oct cath, Seld unter thereto. © Amer Cent com. © Sollee con. t merights ona bene 
: 4 5u 24% es “ ‘ . P u Cumberland Pipe Line ex special dividend of 33% and regular dividend of 2%. 
st & ref 44s____-- 1957} 98%) 98% 98% 5,000 94% July; 98% Sep? | w When issued. z Ex-dividend. y Ex-rights. zEx-stock dividend. p $5,000 
Phillips Petroleum 58 39} 94%| 9334 9434/187,000, 4% Oct) 100% July | Midwest Gas 7s sold at 101 on Sept. 7 “under the rule.” » Sales of National Power 
— Co — Ley Bs mB 100 4 000; 95% July) 102% Apr | & Light pref. were made on Sept. 30 at 109% ‘‘under the rule.” 
sees Sout . vty - K ao ~~ rye 100 June; 101 Aug i fele of Anerkar Fower & Light pref. on Oct. 14 at 10734 “under the rule.’ 
orto Rican Am Tob 6s '42 ------ M% 000! 974 June! 100% Sept ¢ Sale of Texas Power & Light 58, 1956 on Oct. 14 at 9944 “under the rule.’ 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first 
week of October. The table covers 8 roads and shows 
3.91% decrease over the same week last year: 




















First Week of October. 1927. 1926. Increase. | Decrease. 
Buffalo Rochester & Pittsburgh....| $363,356) $373,916) _....__- $10,560 
Canadian National.............-- 5,281,433| 5,586,055| _..---_- 304,622 
Canadian Pacific.......-......--- 4.773.000| 4,660,000} $113,000) ____"__- 
Minneapolis & St Louls_.......__- 317,892 314,941 |, iat 8 
a 383,884 401,020) ........ 17,144 
St Louis Southwestern._.......__- 535,200 | epee 71,793 
Southern Ry System-__.........--. 3,932,580) 4,100,471}  ......-- 176,891 
Western Maryland............... 416,180 602,196} .....--- 186,016 

Totel (8 ves@e.......2-<--<-- $16,003,525 \$16,654,600| $115,951 $767,026 
Net decrease (3.91%) _............ ence Peer Speer sl. 651.075 





In the table which follows we also complete our summary 
of the earnings for the fourth week of September: 

















Fourth Week of September. 1927. 1926. Increase. | Decrease. 
Previously reported (9 roads) _....- $20,870,271 /|$22,697,703) ......-.- $1,827,432 
Duluth South Shore & Atlantic. --.- 140,784 SEE Secwened 15,988 
See 5,500 Det secasasés 1,308 
Nevada-Califormia-Oregon......-.- 18,162 13,514 J eae 
tt cpcinaakeaewe sak 1,019,169 985,077 eee 

Ge SO . dccocccdcnduos $22,053,886 | $23,859,874 $38,740 $1,844,728 
Net decrease (7.57%) --..-------- | 








1,805,988 
In the following table we show the weekly earnings for 
a number of weeks past: 














Current Prevtous Increase or 
Week. Year. Year. Decrease % 
x 3 B 3 
lst week Mar. (13 roads)_.........- 14,995,998} 14,308,298 +687,700| 4.81 
2d week Mar. (13 roads)_.......--- 15,453,141) 14,781,223 +671,918) 4.55 
3d week Mar. (13 roads)........-..- 15,190,382} 14,973,426 + 216,956} 1.45 
4th week Mar. (13 roads)........--.-. 22,052,923! 22,226,451 —173,528) 0.78 
lst week April (13 roads)........-... 15,204,434) 15,166,695 + 37,739) 1.00 
2d week April (13 roads)........-.. 14,742,573] 14,402,687 + 339,886) 2.42 
3d week April (13 roads)........-..-. 14,590,611] 14,241,283 + 349,327) 2.44 
4th week April (13 roads) ........--- 19,895,469) 18,769,562] +1,125,906) 6 00 
let week May (13 roads)....._..--- 15,252,550| 14,306,734 +945,816;) 6.61 
2a week May (13 roads)........--- 14,872,278) 15,103,054 —230,776| 1.53 
3d week May (13 roads)._......--- 14,552,518) 15,179,524 —627 007) 4.14 
4th week May (13 roads)_.......--- 20,444,541) 21,344,342 —899,801| 4.22 
lst week June (13 roads)....._..-.-. 14,674,637) 15,168,759 —494,123) 3.25 
2d week June (13 roads)_.......--.-. 14,637 ,922| 15,244,341 —606,420| 4.00 
3d week June (12 roads)........---. 14,923,185) 15,384,889 —461,704| 3.00 
4th week June (13 roads)........--- 20,190,921| 20,377,221 —186,300) 0.92 
lst week July (13 roads)__.....---- 14,345,693) 15,229,606 —883,913) 5.81 
2d week July (13 roads)........--.- 14,389,046) 14,585,974 —196,928) 1.35 
3d week July (12 roads).......--.-. 14,414,724) 14,660,546 —245,822| 1.67 
4th week July (12 roads)_......_.-- 13,239,045; 15,025,966] —1,786,921/11.89 
lst week Aug. (13 roads)....._._--- 14,138,182| 15,019,916 —881,733| 5.86 
2d week Aw. (13 roads)........-.-. 14,932,688) 15,366,857 —434,169) 2.82 
3d week Aug. (13 roads)........-..- 15,091,947) 15,557,505 —455,558| 3.00 
4th week Aug. (13 roads)_.......... 22,276,734) 21,502,193 +774,541| 3.57 
lst week Sept. (13 roads)_.....-...-. 15,183,418) 15,164,097 +19,322| 0.13 
2d week Sept. (13 roads)_.......--. 15,306 ,827| 15,508,092 —201,265| 1.21 
3d week Sept. (13 roads)_.........-. 15,644,304) 16,950,922) —1,306,617| 7.71 
4th week Sept. (13 roads)........--.- 22,053,886| 23,859,874] —1,805,988| 7.57 
lst week Oct. ( 9 roads).._...._--- 16,003,525! 16,654,600 —651,075' 3.91 

















We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the class A roads in the country, with a total 
mileage each month as stated in the footnote to the table. 














Iuvestment and Railroad Intelligence. 


Gross Net after Fized Balance, 
Compantes. Earnings. ~— . — —— 
3 

Jamaica Public Service Aug '27 54,887 21,310 6,075 15,235 
Co 26 / 51,810 21,151 6,130 15,021 
12 months ended Aug 31 °27 678,401 275,646 73,705 201,941 
"26 642,010 248,052 75,222 172,830 
Washington Water Aug °27 543,216 332,710 30,777 291,933 
Power (z) "26 519,026 264,103 47,771 216,332 
12 months ended Aug 31°27 6,315,275 3,767,155 498,996 3,268,160 
'26 46,124,027 3,632,215 591,469 3,040,747 


* Includes other income. c Afterdepreciation. z Corrected from previous report. 


FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘“Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
Sept. 24. The next will appear in that of Oct. 29. 


Indian Refining Co. and Subsidiaries. 
(Semi-Annual Report—Siz Months Ended June 30 1927.) 


J.H. Graham, President of the company, says: 


The company’s station and sales facilities have borne out our forecast of 
Dec. 31 1926, in that under the extreme com tive conditions and adverse 
commodity prices existing during the past six months these facilities have 
absorbed the rapid decline in inventory value and produced a substantial 
net profit. The refinery itself is approaching a like condition and before 
the end of the year it will be so equipped that its operation should be 
profitable under any competitive condition that may reasonably be antici- 
pated. Even during the first half of this year the efficiency iu the refinery 
operation showed marked improvement over any similar period in the past. 

The lack of more satisfactory profits during the period was due to the 
rapid decline in commodity prices as affecting operating invemtory values. 
During the winter months we manufacture more than our stations 
sel] and, therefore, a considerable quantity is sold upon the open market. 
The decline in prices was so rapid at times that it was impossible to get 
the products to market without loss, in spite of the fact that the time 
consumed in the turnover from crude to marketed finished products was 
far shorter than it had ever been before. This loss, plus the reduced 
value of working inventory, amounted to approximately $400,000 and 
reduced our net profit accordingly. 

Our sales property expansion program for the year was carried out during 
the second quarter of the year. ‘This expenditure, plus reduced value of 
our working inventory is reflected in our current position, which will now 
improve each month. 


CONSOLIDATED INCOME ACCOUNT FOR 6 MOS. ENDED JUNE 30. 

















1927. 1926. 1925. 1924. 

no. ete tle $9,667,060 $11,610,735 $11,742,196 
i [ ¢ weeps 7,155,841 ‘8, 3806 ~=s«é8,, 432 p...' 

Gross profit.......... $2,511,219 $2,706,929 $3,010,764 
Other income (net) -_.__- 61,097 176,912 300,404 

Gross profit. ._...--- $2,572,316 $2,883,841 $3,311,169 $3,433,231 
Sell. & gen. exp________ 2,053,722 2,195,947 2,461,886 2,710,694 
Reduction of refinery & 

gS oe ee 113,870 


Depreciation & depletion 407 ,049 394,148 416,602 























Gross Earnings. Net Earnings. 
Month 
Increase or Increase or 
1926. 1925. Decrease. 1926. 1925. Decrease 
s $ $ $ 3 bf 

Sept.-_ | 588 ,945,933/ 564,756 ,924/ + 24,192,009) 191 ,933,148/176,936,230/ + 14,996,918 
Oct ~~ |604,052,017 |586 ,008 ,436/ + 18,043,581|193,990,813/180,629,394| + 13,361,419 
Nov--.|559,935,895 |531,199,465| + 28,736 ,430/ 158,197,446] 148,132,228! + 10,065,218 
Dec. -|525,411,572|522,467,600| +2,943,972/119,237,349|134,504,698|—15,267,349 

1927. 1926. 1927. 1926. 
Jan .-|485,961,345/479,841,904) +6,119,441| 99,428,246/102,281 ,496| —2,853,250 
Feb - -|467 ,808,478/459,084,911| +8,723,567/107,148,249| 99,399,962) +7,748,287 
Mar- -|529,899 898/529 467,282 + 432,616) 135,691 ,649| 134,064,291 + 627,358 
April - |497 ,212,491|498,677,065| —1,464,574/113,643,766/114,417,892 —774,126 
May -/517,543,015|516,454,998! + 1,088,017|126,757,878/127,.821,385| —1,063,507 
June -|516,023,039| 539,797 ,813|—23,774,774| 127,749,692! 148 ,646,848|—20,897,156 
July . .|508 .413,874|556,710,935|—48 ,297 ,061| 125,438,334] 160.274, 882|—35 436.548 
Aug... 5°6,49#.662'579.093 .397'—22,686,735!164,013,942'179,711,414'—15,697,472 














Interest, &c., charges - -- 90.901 ae .weeece. i -seanee 
Net income------._-- $20,643 $307 ,865 $455,135 $192,065 
Profit on sale of capital 
DCC ett ete 6 | ee Clee 0 a 2,087 ,672 
7% cum. pref. div. of 
RT. cues.) Smee. be anee Dr.9,720 
ae $20,643 $307 865 $455,135 $2,270,016 
Consol. surp. June 30___ $4,.786.864 $3,870,866 $3,659,837 $4,328,296 
BALANCE SHEET JUNE 30. 
1927. 1926. 1927. 1926. 
Assets— 3 3 Liabilities— ¥ $ 
a 498,430 508,859 | Cum.7% pref. stk. 2,296,400 2,296,400 
Accts. & notes rec_d1,686,632 1,696,764 | Common stock. ..b7,850,680 7,850,680 
Inventories... ..- 2,310,540 2,614,517 | Funded debt--.---. 1,380,000 1,902,000 
Refineries, pipe Accr. interest, &c_ 42,216 78,560 
lines, storage Mtges. & real est. 
tanks, selling purch. contract. 449,459 246,460 
stations, &c__.a14,295,175 14,376,610 | Operating reserve. --..-.-.-. 27,553 
Advance to station Dep. &Sundryliab -.-.--. 143,139 
agents, salesmen Accr. int. appl. to 
Dukwasccsnese Saat esac sinking fund int. 
Prepaid operating depos. withtrus. ---.---. 56,293 
expenses....... 544,496 270,065! Accounts payable. 2,298,397 2,432,343 
Deferred items... ------ 136,804 ' Bank loans- _--- - 1,250,000 1,000, 
Sinking fund---.-_. 64,142 222,413) Res. for loss on un- 
Securities owned -_. 13,561 15,602 insur. prop-_--_-- a 
Special deposits _--. on 80. waeae Reserve for taxes, 
Havoline trade- Disksbabeitesk- sashes 787,341 
cc cteadcune 850,000 850,000 RUIEE.. occnncnan 4,786,864 3,870,866 
D,. ce ewitu 20,381,266 20,691,634! Total......__- 20,381,266 20,691,634 


a After deducti 


$4,553,143 reserve for depreciation. 


b Authorized, 


Note.—Percentage of increase or decrease in net for above months has been: 
1926—Sept., 8.48% inc.; Oct., 7.35% inc.; Nov., 6.79% inc.; Dec., 11.36% ine. 
1927—Jan., 2.79% dec.; Feb., 7.80% inc.; March, 1.21% ine.; April, 0.67% dec.; 
May, 0.83% dec.; June, 14.07% dec.; July, 22.03% dec.; Aug., 8.73% dec. 

In Sept. the length of road covered was 236,779 miles in 1926, against 235,977 
miles in 1925; in Oct., 236,654 miles, against 236,898 miles; in Nov., 237,335 miles, 
against 236,369 miles; in Dec., 236,982 miles, against 237,373 miles. In 1927— 
Jan., 237,846 miles, against 236,805 miles in 1926; in Feb., 237,970 miles, against 
236,870 miles in 1926; in March, 237,704 miles, against 236,948 miles in 1926; 
in April, 238,183 miles, against 237,187 miles in 1926; in May, 238,025 miles, 
against 237,275 miles in 1926; in June, 238,425 miles, against 237,243 miles in 
1926; in July, 238,316 miles, against 237,711 miies in 1926; in Aug., 238,672 miles, 
against 237,824 miles in 1926. 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 


earnings with charges and surplus reported this week: 
— Gross Earnings—— Net Earnings—— 





Current Previous Current Previous 
Companies. Year. Year. Year. Year. 
3 $ 3 $ 
Western Union_-........--- Aug 11,647,000 11,599,000 1,421,000 1,378,000 
8 months ended Aug 31-... 86,911,000 88,409,000 9,876,000 9,893,000 
Gross Net after Fized Balance, 
Earnings. Tazes. Charges. Surplus. 
$ $ 3 3 
Adirondaek Pr & Lt Sept '27 838,088 319,854 162,770 157,084 
"26 790,115 €279,351 173,284 106,066 
12 months ended Sept 30'27 9,668,972 3,574,991 1,952,962 1,622,028 
‘26 «©9,047,271 3,421,340 2,003,228 1,418,228 
Idaho Power Co Aug '27 296,732 *178,792 59,897 118,895 
"26 258,651 *136,601 56,460 80,141 
12 months ended Aug 31°27 2,982,115 *1,704,382 688,325 1,016,057 
‘26 «2,858,658 *1,546,310 681,933 864,377 





1,000,000 shares of $10 par value; issued, 743,348 shares, par $10, and 4,172 
shares par $100. c Premium on issue of 458,180 shares of common stock, 
including preferred stock converted, $4,147,045; net appreciation of prop- 
erty, $2,633,379: less cost of Central Refining Co. common stock in excess 
of book value, $2,333,789, total capital surplus, $4,446,636; profit and 
loss, surplus, $340,228; total surplus, $4,786,864. d After deducting 
$408,572 reserve for doubtful accounts.—V. 125, p. 790. 


Interborough Rapid Transit Company. 
(Annual Report—Year Ended June 30 1927.) 


Frank Hedley, Pres. & Gen. Mgr., reports in substance: 


Spans Revenue.—Gross operating revenue for the year ended June 30 
1927 was $63,316,088, as compared with $61,708,814 last year, a gain of 
$1,607,273, or 2.60%, the result of a gain on the Subway division of $1,- 
ty 2.70%, and a gain on the Manhattan Ry. division of $454,512, 
or 2.38%. 

The gain in the revenue from the transportation of passengers was 
$2,158,080, and the loss in the other street railway operating revenue 
$550,807, principally from advertising, which shows a decrease of $597,191. 

eg Let py Ee pry! expenses with maintenance and depre- 
ciation includ on the basis of contractual provisions were $35,575,666, 
as compared with $33,540,813 last’ year, an increase of $2,034,853, or 
6.06%, the result of an increase of $1,2—-7.890, or 5.43%, on the Subway 
division and an increase of $826,963, or 7.31%, on the Manhattan Ry. div. 

Net Operating Revenue.—The net operating revenue was $27,740,422, as 
compared witb $28,168,001 last year, a decrease of $427,579, or 1.52%, 
the result of a loss on the Subway division of $55,129. or 0.27%, and a 
loss on the Manhattan Ry. division of $372,450, or 4.80%. 

Tazes.—The total amount of taxes was $3,506,823, as compared with 
$3,350,783 last year, an increase of $156,040, or 4.65%; Subway division 
shows an increase of $162,323, or 17.73%, while the Manhattan Ry. 
division shows a decrease of $6,283, or 0.26%. 

Income from Operation.—Income from operation was $24,233,600, as 
compared with $24,817,219 last year, or a decrease of $583,619, or 2.35%, 
the result of a loss on the Subway division or $217,452, or 1.11%, anda 
loss on the Manhattan Ry. division of $366,167, or 6.87%. 

Non-Operating Income.—Non-operating income was $257,176, as against 
$276,980 last year, a decrease of $19,804, or 7.15%, the result of a decrease 
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on the Subway division of $10,278, or 5.35%, and a decrease on the Man- 
hattan Ry. division of $9.526, or 11.21%. 

Gross Income.—Gross income was $24,490,775, as compared with $25,- 
094,198 last year, a decrease of $603,423, or 2.40%, the result of a loss 
en the Subway division of $227,730, or 1.15%, and a loss on the Man- 
hattan Ry. division of $375,693, or 6.94%. 

Income Deductions.—Income deductions were $21,540,066, as compared 
with $21,669,158 last year, a decrease of $129,092, or 0.59%. 

et Corporate Income.—The net corporate income was $2,950,709, as 
compared with $3,425,040 last year, a decrease of $474,331. 

General.—The increase in the total operating revenue over the previous 
year was $1,607,273, while the actual expenditures for operating and main- 
taining the property increased $2,533,329. The increase in the passenger 
revenue on the Subway division for the year was $1.517,326, or 3.87%, and 
Manhattan division showed an increase of $640,754, or 3.70%, making 
@ net increase in the passenger revenue for the system for the year of 
$2,158,080. For the first 6 months of the year the increase in the pas- 
senger revenue for the system was $588,630, while for the last 6 months 
the increase was $1.569,450. 

The decrease in the other street railway operating revenue for the year 
amounting to $550,807, was due principally to the receipt in July 1925 of 
$770,000 as an outricht payment on execution of a new advertising con- 
tract, partly offset by the increased rentals provided in the new contract; 
also by the sale of 2,166,442 additional k.w. hours of power sold. 

The quantity of coal consumed in the.power stations was 804,464 tons, 
as compared with 794,129 in the previous year. The average cost of 
power station coal for the fiscal year was $5.59 per ton, as compared with 

5.50 per ton in the previous year, resulting in an increase in the cost, due 
to the increase im the price of coal, of $67,774. This increase, together 
with the increase due to the consumption of 10,335 additional tons over 
that of the previous year, which cost $57,746, results in a total increase 
in wer station coal of $125,520. The two power stations generated 
y ms the year 1,076,159,030 k.w. hours, as against 1,064,011,210 k.w. 
hours in the proveeue year. 

The cost of transportation, which includes the cost of power station coal 
during the year, was $1,495,720 more than the previous year. Of that 
amount $967,876 is incident to the strike of July 1926, leaving an increase 
in the ordinary transportation expenses of pe A $527,844 for the year, 
notwithstanding the operation of 3,553,834 additional car miles and an 
increase of 5% im waces effective April 1 1927. 

Subway Strike. —The Subway motormen and switchmen and certain 
power lant employees went on strike which lasted from July 7 to the 29th 
nel. he operating expenses for the 12 months ended June 30 1927, there- 
fore, jactete these extraord 

on, 


inary expenses, comprising wages, transporta- 
and housing of strike breakers as well as services and expenses 
of agencies providing these strike breakers and wages and ex of 
regui.r employees allocated as extraordinary on account of the strike. As 
a result of the strike there was also a decrease of $516.882 in the gross 
operating revenue for July, compared with the revenue of the same month 
for the previous year. 
0. of Employees.—Company had on its pay-roli at the end of the year 
15,060 employees. 
The total pay-roll of the company for the year was $27,018,224. 
Additions and Betterments.—A net expenditure of $1,425,160 was made 
during the year for additions, betterments and replacements. This amount 
inciudes the com 
under Contract 
thereto. 


Extensions.—The Queensboro Subway extension to 8th Ave. was suf- 
ficiently completed to permit of extending operation to the Times Square 
station on March 14 1927. 

The construction of the Flushing extension from Aiburtis Ave. to Main 8St., 
Flusing, with the exception of the bridge over Flushing Creek, and a portion 
of the structure under reconstruction, due to settlement, has been com- 
pleted. The electricai equipment, signal apparatus work, &c., isin progress. 
On May 7 1927 shuttle train operation was extended from 111th St. station 
to Wiilets Point Boulevard station, west-bound track. 


Wage Ad the strike of subway motormen and 


y’s contribution towards construction and equipment 
o. 3 and ¢he related certificates, as well as additions 


justment.— During 
switchmen in July, 1926, the management expressed the hope that some 
wage adjustments might be made before the end of the fiscal year. On 
April 1 1927, that hope was realized by an arrangement putting into effect 
an increase of 5% in the rates of pay prevailing March 31 1927. Sub- 
sequently, the constitution of the Brotherhood of Interborough Rapid 
Transit Co. employees was modified by the men so as to give the general 
committee of the Brotherhood authority to negotiate contracts for employ- 
ment with the company for definite periods of service, not exceeding five 
years. Acting under this authority, on June 30 1927, a contract was 
entered into between the company and the Brotherhood providing for a 
two-year period of service for each employee and providing that the rates 
of pay as increased April 1 1927, and present working conditions (unless 
modified by mutual consent) are to remain in force for a period of two years, 
until April 30 1929, and from year to year thereafter unless terminated by 

days’ notice in writing by either party. This ‘ontract, including tne 
amended constitution which was made a part of the contract, was ratified 
by an individual agreement executed by each employee. 

With respect to the termination of employment of any employee, except 
as to deliberate violation of the agreement and questions of discharge for 
dishonesty, insubordination or refusal or neglect or physical incapacity to 
perform his duty, of wnich the management of the company shall be the 
sole judge, the general committee of the Brotherhood, or its officers, shall 
be entitled to take up and confer with the management respecting such 
discharge, and in case of disagreement the provisions of the constitution 
of the Brotherhood as to arbitration shall apply to such discharge. 

The agreement also preserves the identity and authority of the Brother- 
hood as a medium of collective bargaining, and the arbitration of all disputes 
between the company and its employees. It also provides that the company 
will retain the yy! only such persons, if eligible, as are members of the 
Brotherhood or who agree to join that organization before assignment to 
work. The members of the Brotherhood covenant to faitaufully observe 
the constitution and its rules and obligations so long as they are ey ~~ ta 
and, as condition of their employment, agree that they will not become 
members of, or identified with any other labor organization or association 
of street railway employees, particularly the Amalgamated Association 
of Street and Electric Railway Employees of America. These provisions 
mark a long step in advance in the effort to secure and assure industrial 
peace on the properties operated by your company. 

The wages incorporated in this agreement are the highest ever paid by 
this company, the rates being equal] to, or higner than those in effect 
during the peak of the war period. The increases since 1915 in the case of 
the Brotherhood men have amounted to 157%. 

Installation of Automatic Signals, &c.—On May 13 1927, the Transit 
Commission, on its own motion, adopted an order directing a hearing with 
respect to the safety and adequacy of the signal system and signal methods 
now used on the loca] tracks of the subway and elevated lines operated by 
this company, and as to the propriety, necessity and ways and means of 
installing automatic signals with automatic train stopping devices on such 
local tracks should the same be found to be reasonably required for the safe 
and efficient operation of trains. 

While there was no question that the installation of such signals would not 
permit the maximum train operation on some of tne Jines operated by this 
company, particularly the local tracks of tne 9th Avenue elevated north of 
53rd Street and the local tracks of the 3rd Avenue elevated line, it seemed 
advisable, as a matter of policy, to negotiate with the Commission as to 
the terms of an order for possible acceptance by this company, which, 
because of the company’s straitened financial condition, would spread the 
expenditure through a long period. 

Numerous conferences had been had on the subject, in which it was 
explained that, under existing conditions, the company could procure the 
funds necessary for such signal installation only from earnings, and that 
any program for such expenditures from that source must be laid out with 
due regard to the existing charges against such earnings in the shape of 
unpaid maturities of the car trust certificates and provision for the remainder 
of Contract No. 3 Equipment. 

As a result of such conferences, the Transit Commission adopted an order 
requiring the installation of such signals at a total estimated cost of $12,- 
535,000 through a period of 10 years based upon a schedule of expenditures 
which it is estimated the company can meet from earnings, the principal 

art of the work being scheduled to be performed during the years 1934, 
7935 and 1936. 

Additional Bonds.—On Dec. 30 1925, this company made application to 
the Transit Commission for authority to issue and dispose of $10,780,139 
lst & ref. mtge. 5% bonds. This application was based on the provision of 
Subway equipment during the period commencing Jan. 1 1921, and ending 
Sept. 30 1925, at a cash cost of $18,956,252. In the proceedings before tne 
Commission the company showed that that sum, together with $1,040,270 





capital moneys on hand at the end of that period, or an aggregate of - 
996,523. had been derived from the following sources: ete 
witehs a Oe ppsteds or we ie T- and sons Che sale of certain assets 

al sec y for the subject to the lie : 
saa. $3168 324, j the lien of the Ist & ref 

(b) From the company’s income, $5,629,604. 

(c) From loans or advances by Rapid Transit Subway Construction Co., 
evidenced by thie company’s unsecured notes, $2.260,534. 

( om the issue and sale of car trust certifica: 
ctnndies ap ay RL 1047 ),,52, 200.000. Oe ae a 

e) From the issue of the ear 6% unsecured notes, $6,053,000. 

Items (b), (c) and (d), totaling $10,780,139, were the subject matter 

of by ‘- Yr2 

s a result of t application, the Transit Commission under date of 
April 27 1927, authorized the issue of $7,515,374 Ist & ref. mtge. 5% bonds 
upon the following conditions, viz: 

That the company shall dispose of $5,254,840 of the bonds by delivering 
and lodging same with the trustee of the mortgage, upon apecial trust, to 
apply any and all thereof at par upon the request from time to time of the 
company in discharge pro tanto of the obligation of the company (created 
by the 1922 Readjustment) to pay on and after July 1 1926, certain amounts 
into the sinking fund in addition to the annual sinking fund installments 
required under the mortgage, in payment of that portion of the sink 
fund which was sus ded for the a of 5 years commencing Jan. 
1921, and ending July 1 1926; and that the company shall dispose of 
$2,260,534 of the bonds at par by delivery of same to Rapid Transit Subway 
Construction Co. in full satisfaction and discharge of notes for that amount 
heretofore made by the Interborough Rapid Transit Co. to the order of the 
eepid Transit Subway Construction Co. With respect to the remaining 
$3. .765 of tne bonds, being the difference between the amount applied 
for and the amount authorized by the Commission, the Transit Commission 
deferred consideration of all questions having to do with the issuance and 
disposal of this amount without prejudice to the right of the company to 
bring such questions up for consideration before the O on on a 
future application for the issue of bonds. 


NUMBER OF PASSENGERS CARRIED BY INTERBOROUGH R. T. CO. 
(In Round Millions.) 

Yrs. end. June 30.1919. 1920. 1921. 1922. 1923. 1924. 1925. 1926. 1927. 
Elevated. .....-.- 348 369 374 348 348 359 353 346 359 
PE con enein 461 586 639 644 676 714 737 784 8:15 
ae 09 955 1,013 993*1,025 1,074 1,090 1,130 1,174 
* Incl (2\c.) school children passengers carried during New 
York City Jubilee, June 4-22 1923. 


The usual comparative income account was published in 
V. 125, p. 1832. 
GENERAL BALANCE SHEET JUNE 30. 











1927. 1926. 1927. 1926. 
Assets— = s TAahtiittes— g s 
Fixed capital__.225,492,336 224,067,177 | Capital stock... 35,000,000 35,000,000 
Investments. ..a17,077,123 17,068,754) lst &tef. M. 58_ 162,700,000 162,106,000 
B. T. Co., trust. 3-year 7% notes 15,700 15,700 
under coll.ind. 58,715,351 59,304,012! 10-yr.7% notes. 33,815,260 34.120,860 
I.R.T. 1st & ref. 10-yr. 6% notes. 10,500,000 10,500,000 
5% bds. reacq 528,000 464,000 | Equip. trust ctfs 2,890,000 4,190,000 
Items awalting lst & ref. M. 58. 58,650,000 59,304,000 
distrib’n, &c. a1,798,242 1,915,694) lst & ref. M. 5s, 
Accts. rec. under released by B. 
supp’) agere’t. 380,750 4 i, ee 822,000 762,000 
Due from associ- Manhattan Ry 
ated cos... a6,991,207 6,994,032; lease account 377,323 377,322 
we witli 4,099,056 6,007,771 | Construc’n funds 
I.R.T. Co. mtge accounts pay- 
bds. for sk. fd. 801,135 758,653 Siitbcecsess 213,622 240 626 
Accts’ receivable 730,317 747,426 | Trustee for vol- 
Mat’ls & supplies 2,318,518 2,467,577) vuntary fund_- 53,054 48,540 
Oth. curr. assets 539,049 64,383 | Federal taxes in 
Special deposits_ 1,560 1,560 tte. «esJdonde 541,911 
Accruals, Contr. Loan from R. T. 
No. 3, and cer- Subway Con- 
tifs. payable. 71,143,459 65,613,013 struction Co. 
Constr. & equip. account....-- 3,500.642 3,500,642 
funds— Interest due_._.. 3,822,496 3,149,773 
| a 348,620 518,642 ' Due for wages_- 408,767 450.865 
Investments.. 1,396,550 1,549,886) Accts. payable. 846,151 753,869 
Cash adv. fr. gen Taxes accrued_. b3,405,836 3,075,818 
fund to subw’y Sinking fund on 
contrib. _..-- Sar —=—tiés weed 5% bonds.c.. 12,906,521 12,430,613 
Prepayments_ _- 211,631 221,034 | Reserves. -___-_-- 1,209,479 1,137,150 
Securs. in trust Sub.contribution 
for voluntary cash liab. for 
relief fund. _- 53,258 53,258 adv.from.gen. 
Unamort. debt ls 4 oe ——_ Lee  tesace 
disct. & exp._. 9,993,219 10,023,869| Deferred profit 
Accounts in sus- | & loss credits. 71,524,209 65,903,763 
7 ES 9,404,618 4,446,730 | Surplus--....-- 9,362,346 4,968,769 
a 413,312,720 402,578,221 | 0 413,312,720 402,578,221 


a Several of the items included above in ‘‘Securities of associated com- 
anies’’ and in ‘‘Due from associated companies" are in course of liquidation, 
cluding the first item under ‘‘Items awaiting distribution,’’ which may 
realize but a comparatively smallsum. When their value shall be definitely 
ascertained and items of a similar character shall have been revalued in 
accordance with existing conditions, the balance sheet will be recast and 
there will be entered upon the books the full asset value of Contract No. 3, 
the subway lease, including the appraised present worth of the subway 
referentials when earned. his value has not been set forth heretofore 
n full and is now awaiting final appraisal. It is believed that the additional 
value of the lease when finally determined will be in excess of the shrinkage 
in the other assets. b This {tem makes no allowance for Federal taxes 
on income from date of operation under contracts with New York City. 
Complete exemption is claimed because of the profit-sharing contracts 
with New York City. c The total liability for the sinking fund on Ist & 
ref. mtge. 5% bonds included in ‘‘Current liabilities’’ is made up of $2,- 
356,030, which is a present current obligation, and $10,550,491, which 
need only be met pro rata semi-annually to July 1 1956, as provided b 


the ‘‘Plan of Readjustment.’’ $13,938, face amount of these bon 
have been acquired for the sinking fund and are in tbe of the 
trustee of the mortgage.—V. 125, p. 1832, 1837. 
Ford Motor Co. of Canada, Ltd. 
(Report for Year Ended Dec. 31 1926.) 
PRODUCTION FOR STATED PERIODS. 
Year End. 5 Mos. End. —Years End. July 31 
Dec. 31°26. Dec. 31°25. 1924-25. 1923-24. 
IE ee ee 100,614 26,885 70,816 79,807 
0, RR RET 6,140 2,298 4,543 3,785 


INCOME ACCOUNT FOR STATED PERIODS. 
Year Ended 5 Mos. End. —Years Ended ay 33 
Dec. 31 '26. Dec. 31°25. 1924-25. 1923-24. 
Total sales & other inc__$54,254,619 $16,194,142 $40,488,812 $43,459,138 
Expenses, depr., maint. 








operation and taxes..x48,913,442 15,219,825 34,356,485 39,739,951 

Net profits. .......-- $5,341,177 $974,317 $6,132,327 $3,719,188 
Adjust. of claims and in- 

"i aes vy he, Te 
Previous surplus- ------ 24,275,530 24,001,213 19,609,861 16,594,170 

Total surplus_._.---- $29,752,580 $24,975,530 $25,742,189 $20,313,358 
Dividends paid_-_-_--- (10%)700,000 (10)700,000(20)1400,000 (10)700,000 
ee, Geer. Sr ee. ME barete. . enaaoe 975 3,497 
Reserve for contingencies Sees | « étieore BORG. (+ tedionds 





Profit & loss, surplus_$28,552,580 $24,275,530 $24,001,213 $19,609,861 
Earns. per sh. on 70.000 

shs. (par $100) capital 

stock outstanding _--- 

x Includes plant write off, 
received at a later date 


$76.30 $13.92 $87.60 $53.13 
but excluding certain rebates which may be 
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COMPARATIVE BALANCE SHEET DEC 31. The Cuba Company. 
1927. 1926. ( = 
peas ; : rene roy m' (Annual Report Year Ended June 30 1927.) : 
Plant account. _..20,594,990 22,378,774, TAabilittes— $ $ CONSOLIDATED INCOME ACCOUNT YEAR ENDED JUNE 30 
Patents........- 1 1 | Capital stock..... 7,000,000 7,000,000 (INCL. SUB. & AFFIL, COS.) 
il ET TRE 7,216,884 2,269,820) Accounts payable. 1,488,743 2,119,058 Gross Revenues— 1927. 1926. 1925. 
Can. Govt. bonds. 1,642,343 ..----|Acerued payroll, ‘ Railroad operations... .ccccccececes $21,695,462 $22,955,475 $25,592,037 
Accts. receivable... 675,644 EE 2 BE teed anwe 121,150 141,490 | Sugar mill operations.........----- 7,469,416 6,638,329 8,978,867 
Deferred charges... 139,375 56,527 | Reserve for income DEMOIEREOTD.. occcccesccusucsonese ,000 1,000 . 
Inventories._..... 5,445,851 7,272,413 | a 552,986 827,619 
Investments - - - - - 5,985,535 5,866,999 | Deprec’n reserve.. 7,395,458 7,379,999 tel . 1. tcmmbeinawameiieiiawion $29,165,878 $29,594,805 $34,571,903 
Adv. to affil. cos_. 4,410,295 3,622,086 Contingency res’ve 1,000,000 500 ,000 Expenses— 
i eae 28,552,580 24,275,531 | Railroad operations....------------ $15,618,851 $15,131,542 $15,856,093 
oe one | Saree Sl GUEPECIOts, .cccnecoesese 6,555,632 6,201,680 8,492,498 
Sa 46,110,916 42,243,697 Total_.....-.-- 46,110,916 42,243,697 | Administrative & general expenses _.-- 234,973 196,887 206,914 
—V. 124, p. 2916. ; 
Net revenue from operations.-.-.-..- $6,756,423 $8,064,695 $10,016,398 
eee Other Income Credits— 
American Ship Building Co. Interest on bonds & notes owned , ac. att $161,928 $318 580 
. i é Ls *rof. from comm’! dept. (Comp. Cub. 7,11! 24: , 
(28th Annual Report—Year Ended June 30 1927. Non-o erating railroad income (net) - fi 117.210 15? a2 
- oo Rentals of leased lands_......-.----- 324, 7 9: 3, 
INCOME ACCOUNT FOR YEARS ENDED JUNE 30. Prof. from land dept. (Comp. Cub.)-- 42.477 28.919 59.967 
1926-27. 1925-26. 1924-25. 1923-24. -rofit from ice plants... ------- te 2,757 2; ‘48: 
Gross income, all props., Cancell. of res. for int. on Cuban 
P after mfg. expenses... $3,024,475 $2,128,834 $2,455,165 $1,316,939 | , Government account------~----- ~~ ~~~. 18.965 ensues 
Other income... ....--- 416.219 ‘392.516 395,506 ‘390,736 | Refunds of Cuban Govt. taxes, prior 82.528 
years, met...--------<--<<<-26-= 8 <<--5- e2O @&8=—=—©eeeecee 
Total income--....-- $3,440,694 $2,521,349 $2,850,761 $1,707,675 | Refund of prior years exp. ---------- oe. keeees = | pease 
sie€ « AUT CMLL « ow ow we we ewww . 6 mmm meee 
ne ge a éc.. expe. 592,577 490,184 588,791 619,429 | Miscellaneous (met)......-----22--- 2 ween 22,472 17,755 
laneous taxes......-. 214,480 238,793 253.884 290,054| Gross income..--.--.----------- $7,258,660 $8,819,496 $10,892,596 
Sundry charges (net) --- 207 ,326 182,153 169,233 52,499 Income Charges— 
Depreciation ......---- 418,937 424,726 428 ,306 333,446 | Interest on funded debt.-..-.--..--.-- $2,676,472 $2,817,771 $2,531,425 
$7 anenence ~ Sw. ‘ehaant |= 55° 853 271,702 341,672 erent on — indebtedness ae atl 190-f3t retin 4 ohe'tes 
j = eae eens 8 ~«sttee «aie, Amort. of debt discount & expense--- 72,54 3,404 ° 
Fed’! taxes, &c. (est.)-- S480 8 .dadaee of ee ee Cuban & U. 8. Government taxes. -.-.- 603.110 1,022,886 1,021,725 
Net income for year-. $1,747,374 $1,150,122 $1,123,844 _ $70,576 | Loss from purch. of bds. for redemp-- go1s4 «187,243 bo 
Previous surplus_--..--- 5,837,167 6,033,231 5,770,711 7,024,758 | Adjust. of invent. of materials & suppl 22,885 ce”. ~ cians 
Miscellaneous credits - - - 88,459 242 ,682 45,781 924,362 | Loss from sale & retirem’t of equip- on 00 
— > — ; ens - ED. sauppecoeseceoccocese 26.33% }&=5§=ouccten” «wae 
a 7,673,000 $7,426,035 $6,940,336 $8,019,696 Additional Federal income tax.......  ------ 2.692 Paes 
Bilecellancous charges-- — oe ete BaOes  Re'oan | Miscellaneous (net)-.------------a- 12,688 25,827 17,789 
. JO)ane ‘ vt « soe « . ‘ sue 
Common dividends. - (8%, )1,170,442 _ (6)876,864 _(2)294,288 (8) 1,177,152 Net income... -..-.---- ehgneneve $3,133,988 $4,136,694 $6,574,980 
gi PTof. & loss bal. for'd. $6,407,773 $5,837,167 $6,033,231 $5,770,711 CEES Rs He CeSae Seve... -- tet 14.174 318.000 
ares of common ou Total $3,224,105 $4,150,868 $6,789,679 
standing (par $100)-.- 147,144 147,144 147,144 147,144 mnet ative of Cube BRR Co, ; F "Fog ; "OOK 
Earns. persh.oncom.- $11.52 $7.46 $7.26 os apa ye Wet st A ae eeellllllnetaaens aaa 
Inciudes $600 000 charged to reduce Type Eleven ships to inventorled of Cuba......------------------ 2,184,201 295,771 i «----- 
value at June ). 
Consolidated surplus. -- --- Bp si eteine $439,965 $3,255,156 $6,189,679 
CONSOLIDATED BALANCE SHEET JUNE 30. wey ee eseen S Suunet. carp. 048.669 32.342.367 33.346.818 
: a “0 epee x17 ,048,6 2,342 ,36 346, 
‘alii a -—?- Sittin —_ es Cuba Co.'s proportion of consol. surp. ies 
Plants, prop., &¢e.x7.407,104 7,705,121 | Preferred stock... 785.600 785,600 ae Pemneresswepetesesnsoossess 433.4 3,145,072 — 4,523,222 
; Min sunae ee 5,492,166 5,492,166| Common stock. _.14,714,400 14,714,400 
Ctf. of dep. & int. 704,642 1,405,144) Accounts payable- 251,791 213,580 Total. --..--------.-<---~------~~ $17,482,122 $35,487.439 $37,870,040 
Gov't securities... 7,611,078 5:193;213| Est. Fed.tax.1927 260,000 —...... | pividends on preferred stock. .-.- -~- » 57-000 te og han hoe 
Inventory --—- » £47-890 1,018,278 | Acer. State, Co. & ee a ooeenes 240, 560,000 _ 2,560,000 
ects. & notes rec. 2,143,819 999,506 city taxes_.--.-_- 100,535 91,117 : * 
ee neaarentanee 785.780 1,017,942) Add’l costs on ship Cuba Co.'s proportion of consol. 
gh : SPIES CUES Diseanncesccanece $15,067,122 $32,752,439 $35,135,040 
Deferred assets... 157,426 106,981 construc. contr’s 100,000 # -_-.-.-- ; 
Treasary stock 96 443 113'227 Unpaid t di 3°13; Shares of com. outstanding (no par) -- 640 ,000 0,000 640 ,000 
Composed chips. ......  200,000| Unpaid com. stock 13,132 15,182 | Earnings per share on common stock. $0.40 $4.64 $6.70 
Other assets....__ 140,195 938.767| dividends...__. 292,718 292.288 x After a net reduction of $15,703,770 due to changes in stock ownership 
| Prepaid ee ee "821 in subsidiary companies. 
a, CONSOL. BALANCE SHEET JUNE 30 (INCL. SUB. & AFFIL. COS.) 
cpenua'n insur. 410,002 354,155 |p yseze— 1927. 1926. re 1937. 1926. 
. Fed. taxes 
° Propetty invest. 134,382,666 130,870,289 | Capital stock: 
| mansion tan te te 1,849,932 1,849,932 Cash - wines 2,851,450 2,183,479 Cuba Co. pret 2,500,000 2,500,000 
| at Sup. plant ,, 38.154 mit. in D 2 ° do om. stk. 
} °°° «5 pa aba 4 Cash on deposit (640,000 shs. 
Surplus..-.-----. 6,407,773 5,837,167 for payment of sitilie eae on par value). 9,142,400 9,142,400 
‘ coupons... .- J J a . pref. 9,999, 9,999,000 
. jee 25,186,543 24,190,345 - Seer ee 25,186,543 24,190,345 Traffic bal. rec. 482,829 382,275 Minority int. in 
= Lend. batiding. equipment. 2s.. less a reciation , $6,755,367; buildings. | Notes & accts. subsidiaries __a36,711,667 10,514,236 
machinery, equipment, &c., built and installed on account of war production 6... Giacrne 1,393,278 1,412,562) Notes & loans 
(residual value) less depreciation, $651,737.—V. 123, p. 1627. Adv. tocolonos. 1,020,366 959,144) payable___-_-- 3,342,907 3,815,198 
am. rec. aes Aud. vouchers, 
Godchaux Sugars, Inc + ne aad : — 24,05: 
. paid payable. -_---- 1,124,052 2,318,132 
. P Mn danne 178,826 201,092 | Int. due & ‘d 636,288 605,502 
(8th Annual Report—Year Ending June 30 1927.) U. 8. Gove. bas iene 9,050 Sinelair-Cuba Ol : . 
anit ann mr nvent. of Ccm- 0. eq. Conv. 
INCOME ACCOUNT FOR FISCAL YEARS ENDED JUNE 30. oe .. -y Cubana 3,603,401 2,755,955 contrast. a zc «> Sanat 190,652 
1926-27. 1925-26. 95. 923- Mat'ls & suppl. 3,151,404 3,291,409/Accr. U. 8S. & 
Profit from operations.. x$875,563 x 4 . 1924-25 1923-24. Other invs.— Cuban tax.,&c 571,613 887,651 
. $464,239 $785,951 $1,126,898 
Adm. exp. & gen. taxes. (See x) (See x) ee x "182811 mtges. rec’le- 127,649 141,626 | Pref stk divs.— 
Interest, &c--------..-  y202,295 225,244 229,221 430.824 | Govt for subs. arco =SS 8 RN 
Firs pref. viden RO gs 6 5 8c I oe hs Mls Be a OvVt. lor su er. . divs.— 
tga gy gl acpi ceeace am An 3a8 | _ d&eservices...- 1,206,494 1,019,452, Cons. RR. of 
Market ee, Sees CAPO omreee , Unamort. disc'ts 2,834,619 2,974,671| | Cubs... 548,205 149,366 
~~ ee  es 2.094.376 per. exp.— . divs, uncl. 6.624 c.--<- 
Loss on agric. Oo rations eo . . Sugar crop... 96,272 189,700 Fund. & other 
before depreciation... 427,211 re oy Eg B ae no m debt 48,532,257 ary ig 4 
rie ciate e ank loan....- heals 992, 
Re eae sur$246,05 . ! ‘  , 158,645 145,901 | Dep. for constr., 
canes, caca---AS2AS O57 Sel¥]59 217 ourS558 730 dr82. 118.740 | pelt oa aac ee 
2d pref.stock converted. § ..---- : 4 . 4 of damage due | Repub. of Cuba y2,500,000 2,500,000 
ween r 4 etal itind i Saha ean a oto ou 332i | en ~~ deprec. 19,978,157 17,642,983 
otal .............- 4,079,126 $3,944,646 $1,086,444 $529,714 er def. assets , 50, - for replant- 
Addl res. & sundry surp. shied . ing cane fields 533,728 536,841 
adjust. (prior years) _ - 69,073 a , Contingencies & 
Res 've for contingencies _ aidan eee ee. eee miscell.res... 413,995 349,445 
tan | ( leSeeee yy ‘Deferred credits 872,399 447,263 
Losson Diam. plant... §_-__--- z111,578 nating andi’ | Surplus... ..... b15,146,180 32,988,425 
Bal. com. stock & sur_ $4,010,053 $3,833,069 $597,863 $529,714 TER icidce 153,354,145 147,792,566 ca 153,354,145 147,792,566 
x Current year's earnings (other th x Railroads and equipment, $114,840,242; sugar mills and plantations, 
after deducting all Sales end adaeilatiog aamamee means tone $18.516 802; lands and town sites. $920.912; live stock. 905.710. 7 To be 
and current interest but before depreciation. y Including amortization of | *°? qo king whey OY pg ae Oy rh A ae Any 5 
bond discount and expense. = on Diamond plantation, extraordinary | (¢ yep cep gees os OE ube, Dest... $88 540.159 500 pn, $145,132 
pee cay expenses and sundry surplus adjustments applicable to prior of Cuba et $15,067.12; minorit int * an Consolidated RRs. of Cuba 
BALANCE SHEET JUNE 30. an subsidiary, ,059.—V. » PD. . 
1927. 1926. | 1927 1926 
Assets— $ | Ltabilities— $s) 
Real estate, bidgs., | First pref. stock. 3,051,100 3,051,100 GENERAL INVESTMENT NEWS 
equip., &e____- a9,130,140 9,004,586|Com. stock & sur- | ae 
Good-will, &c___- 1 1 es ee 
se esata 274,207 _ 439,810 | First mige. bonds. 2:407°800 2:885°000 STEAM RAILROADS. 
Acc’ts & notes rec.b2,483,583 1,882,800| Accounts payable. 476,410 411.805 r 
Sugar & molasses_ 82,723 1,030,511 | Drafts & notes pay 1,671,574 1,747,754 Chesapeake & Ohio RR. Shopmen Negotiate with Company in Attempt 
Materials & supp. 179,782 168,164|Sink.fundreserve. _____- sete to Win Pay Increase.—Want advance in pay from 75c. per hour to 90c. 
Plant &grow.crops 187,139 440,203 | Unpaid income tax ‘. per hour, which was in effect in 1921. ‘Wall Street Journal’ Oct. 10. 
PEPE cacace seace= 122,041| installment..... 234,110 234.110 Representatives of 60 railroads promise elimination of 276 grade crossings 
Working assets___ 25,761 23,280 | Reserve for contin- ‘ in New York State—74 lie within Greater New York City. New York 
| Cr aghons Spellien -y ~- lliy y + | CF 151,492 200,000 | Times’) Oct. 11. B. 3) 1 railroads on Sept. 30 had 135,059 surpl 
pls. acc’ts rec. 6: 44,689 Deferred liability. 1,810, f Surplus Cars. Mass I railroads on Sept. ‘ ad 135,059 surplus freight— 
Securities owned __ 16,765 8,965 | ~ " . ae Le cars in good repair and immediately available for service, the Car Service 
Deferred charges... 248,236 268,363 Division of the American Railway Association announced. This was a 
decrease of 14,308 cars compared with Sept. 23, at which time there were 
Oe secu 13,812,539 13,877,006| Total ___.____- 13,812,539 13,877,006 | 149.367 cars. Surplus aids a peck wun es ans ee ee, 
. of 2,935 w n approximately a week while surplus box cars tota 4,126, 
: 7. ee be omeate, 824118 250: buildings, machinery and equipment, | a decrease of 6.179 for the same period. Reports also showed 14,026 
dunbefer ee. ed thane ve s » $105,322. b Less reserve for | surplus stock cars, a decrease of 1,450 cars below the number reported on 
acco iscoun x Represented by 35,000 shares of class A | Sept. 23, while surplus refrigerator cars totaled 4,933, a decrease of 3,919 


and 70,000 shares of class B stocks, of no par value.—V. 123, p. 1757. 


for the same period. 
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Matters Covered in ‘‘Chronicle’’ of Oct. 8.—(a) Loading of revenue freight 


large but not up to last year, p. 1896. 
way operating income, p. 1919. 


Arkansas RR.—Acquisition& Operation of Line.— 

The I.-S. C. Commission on Oct. 3 issued a certificate authorizing the 
company to acquire and operate a line of railroad extending from a con- 
nection with the Missouri Pacific RR. at Gould, in a westerly direction 
to Star City, a distance of about 18 miles, all in Lincoln County, Ark. 

Authority was also granted to the Company to issue $100,000 of capital 
stock in payment for the property to be acquired. 

The report of the Commission says in part: The spolicant was incorp. 
on May 17 1926 with an authorized capital stock of $65,000 for the eapese 
of purchasing, owning and operating a line of railroad in the State of Arkan- 
sas. It proposes to acquire the property of the Arkansas RR., which is 
a reorganization of the Gould Southwestern RR., that had o ted the 
railroad from 1907 to 1914, when it was placed in the hands of a receiver. 
The property and assets of the Gould company were sold on July 9 1920, 

ursuant to a decree entered Apr. 2 1920 by the U. S. District Court for the 
estern Division of the Eastern District of Arkansas, in a proceeding 
brought by the Mercantile ‘Trust Co., receiver, to A. J. Johnson and his 
associates for $20,000, of which $15,000 was paid in cash and the remainder 
evidenced by a 6% promissory note for $5, due in 6 months. The | Wy 
chasers acquired the property free of encumbrances. Thereafter, on Aug. 
13 1920, the purchasers reorganized the Gould company under the name of 
the Arkansas RR. and operated the road under that designation until 
July 1 1926, when the property was deeded to the applicant and operation 
continued in the interest of the latter company. 


Boston & Maine RR.—Meeting Adjourned.— 


The adjourned stockholders’ meeting to act on bond issue has been further 
adjourned without date. See V. 125, p. 1703, 1832. 


Central of Georgia Ry.—Final Valuation—Bonds.— 
The I.-S. C. Commission has placed a final valuation of 
$63,458,485 on the owned and used property, $15,743,087 
on the used but not owned property and $878,184 on the 


owned but not used property of the company. 

The I.-S. C. Commission on Oct. 1 authorized the company to procure 
the authentication and delivery of $2,850,500 of ref. & gen. mtge. 5% 
bonds, series C, said bonds to be placed in the treasury subject to the 
further order of the Commission.—V. 124, p. 2901. 


ona & Hudson Co.—$850,000 5% Bonds Uncon- 
verted .— 

Holders of $850,000 20-year 5% conv. gold bonds, due Oct. 1 1935, 
failed to convert their holdings up to the expiration of the privilege on 
Oct. 1, it is announced. This means that $12,716,450 of the issue was 
converted, as the amount outstanding was $13,566,450. The conversion 
nate were shares of capital stock for each $1,500 of bonds held.—V. 

5, D. 1704. 


Havana Central RR.—To Retire Bonds.— 

of the outstanding Ist mtge. 5% 50-year gold bonds, dated M 1 
1905, have been called for payment as of May 1 next at 110 By By 
at the Central Union Trust Co., 80 Broadway, N. Y. City.—V. 86, p. 1589. 


Kansas City Southern Ry.—Valuation Plan.— 
The U. 8. Supreme Court advanced for argument Nov. 21 next the 
Kansas City Southern test valuation case. It involved the validity ofthe 
f.6. C. Commission's valuation methods and procedure. See V. 125, p. 


Louisville & Nashville RR.—Abandonment of Part of 
Branch Line.— 


The I.-S. C. Commission on Sept. 26 issued a certificate authorizing the 
company to abandon that portion of its Acton branch extending from the 
Paramount Coal Co's. operation near Helena, Ala., to the end of the 
a. * jpaten. a distance of 5.93 miles, all in Shelby County, Ala.—V. 


Montgomery & Erie Railway.—Bonds.— 

The I.-S. C. Commission on Oct. 1 authorized the company to extend 
for 30 years the maturity date of $40,500 second-mortgage bonds. The 
second-mortgage bonds were issued under a mortgage dated Oct. 1 1867. 
They matured Oct. 1 1887, but were extended to Oct. 1 1927, the interest 
rate being reduced from 7% to 5%. The extension agreement provides 
that the extended bonds may be redeemed at any time on or after Oct. 1 
1932, and prior to Oct. 1 1957, at 105 and interest.—V. 122, p. 2795. 


Nashua & Lowell RR.—Reduces Dividend.— 

_The directors have declared a semi-annual dividend of 3%, payable 
Nov. 1 to holders of record Oct. 15, thus putting the stuck on a 6% per 
annum basis. The former rate was 9% annually. 

The reduction in the dividend was due to the recent decis.on of the 
Massachusetts Supreme Judicial Court. which ruled that the Boston & 
Maine RR. was not obliged to pay the Federal income taxes of the Nashua 
& Lowell RR., thus making it necessary for the Nashua & Lowell to pay 
the taxes ou the rental received from the Boston & Maine RR. See also 

“ 5 Pe 2 


New York New Haven & Hartford RR.—Lisling.— 

The New York Stock Exchange has authorized the listing of $49 036,700 
7% cumulative preferred stock (par $100) (total authorized issue); on 
official notice of issuance and payment in full, and stamped certificates for 
$157,117,900 common stock (par $100) (total auth. $245.184,200), on 
official notice of issuance in exchange for, or in lieu of, a like number of 
shares of capital stock, with authority to add $49,036,700 common stock, 
on official notice of issuance in exchange for, and upon conversion of such 
preferred stock, share for share, with further authority to add $39,029,000 
of common stock on conversion of 6% convertible debentures of 1948, 
making the total amount applied for $49,036,700 of preferred stock and 


(b) Decline during August in rail- 


$245,183,600 commonr stock. 
Income Account for 7 Months Ended July 31. 











: 1926. 1927. 

Total railway operating revenues_______________ 76,727,447 $79,803,179 
lotal railway operating expenses_______________ 57,224,850 58,911,837 
RR LE Rea 3,152,546 3,662,813 
Uncollectible railway revenues__________________ 7 84-4 7,943 

Railway operating income__________________- $16,342,207 $17,220,587 
Total equipment rents (credit balance)___________ 550,396 241,729 
Total equipment rents (debit balances)__________ 1,536,897 2,321,814 
Joint facility rent income.__............._..... 111,86 111,566 
i in wclcne 2,724,057 2,761,702 

Net railway operating income_______________- $12,743,545 $12,490,366 
Total non-operating income___________________-_ 3,934,379 3,404,964 

I a dd $16,677 924 $15,895,330 
Re aaa: Se 80,863 2,810,466 
I 118,377 98,814 
Miscellaneous tax accruals._............._._..___- 9,405 7.256 
ee we 8,895,376 9,205,298 
Interest on unfunded debt____________._________ 39,476 52,767 
Amortization of discount on funded debt_______ __ mnie 3,150 
Maintenance of investment organization._______ s 2,597 25 
Miscellaneous income charges________________ ‘ 171,668 143,033 

2ee Corpaornen peewee... . ..<..6i....-~..---.--. $3,960,160 $3,573,521 
—V. 125, p. 1833. 


Pennsylvania RR.—Number of Stockholders.— 


on Sept. 1 1926, increase 927. 


with a decrease of 424 in July, a decrease of 330 in June, an increase of 143 | 
in May, a decrease of 848 in April and increases of 182 in March, 160 in 

re and 1,049 in January, making a net increase since the first of the | 
year of 362. 


Average holding on Sept. 1 1927 was 70.54 shares, which 





| equipment obligations $5,376,000. 


| been authenticated and delivered to the applicant but, for the 

The stockholders showed a gain of 430 during August, bringing the total | 
on Sept. 1 to 141,564 as compared with 141,134 on Aug. 1 1927 and 140,637 | 
The increase of 430 in August compares | 





compares with 70.75 shares on Aug. 1 1927 and with 71 shares on Sept. 1 
1926. Foreign holders on Sept. 1 last totaled 3.69%, an increase of 0.04% 
over a year ago. 

Announcement was made by the cumpnay on Oct. 5 that orders have 
been placed for 200,000 tons of steel rai] out of the 300,000 tons recently 
authorized by the directors to be purchased for use in 1928. The distri- 
bution of the erders follows: Carnegie Steel Co. 60,000 tons, Illinois Steel 
Co. 40,000 tons, Bethlehem Steel Co. 87,000 tons and Inland Steel Co. 
13,000 tons; total 200,000 tons. The Pennsylvania RR. has reserved the 
right to increase each order by 50% at any time prior to Oct. 1 1928, thus 
covering the full authorization of 300,000 tons, which is the largest for 
any year of the company’s history. See V. 125, p. 1705. 


Pere Marquette Ry.—Proposed Stock Issue for Stock Divi- 
dend ig ope Denied.—The 1.-S. C. Commission on Oct. 1 
denied the company’s application for authority to issue 
$9,009,200 common stock for distribution as a 20% stock 
dividend. The report of the Commission says in part: 


The applicant’s authorized capital stock is $77,684,200, consisting of 
776,842 shares of the par value of $100 ashare. The amount of outstanding 
stock is $68,675,000, consisting of $11,200,000 of prior preference stock, 
$12,429,000 of preferred, and $45,046,000 of common. The proposed issue 
of stock would increase the common to $54,055,200. 

Subject to our approval as to the issue of stock, a dividend, povelie in 
common stock at par, was declared by the applicant out of profit and loss 
account on Dec. 31 1926. It is to be paid on Oct. 1 1927, to holders of 
common stock of record at the close of business on Sept. 7 1927. The 
applicant’s balance sheets introduced in connection with the application 
show ‘‘its profit and loss account credit balances as follows: Dec. 31 1926, 
$21,544,661, April 30 1927, $21,642,996, May 31 1927, $22,109,367. It 
appears that each of these amounts was subject to a deduction of $179,479 
because of a subsequent adjustment transferring that amount to ‘‘additions 
to property through income and surplus."’ The adjusted profit and loss 
account for Dec. 31 1926, would be $21,365,182. 

The applicant shows that from April 1 1917, to Dec. 31 1926, inclusive, 
there were carried from income to profit and loss account, credit balances 
aggregating $40,225,525. There was also credited to profit and loss account 
$3,138,745, representing the final settlement with the U. S. Railroad 
Administration, making a total credit of $43,364,270. The dividends 
declared out of profit and loss were as follows: Prior preference stock, 
April 1 1917, to Dec. 31 1926, $5,366,667; preferred stock, Dec, 31 1921, 
to Dec. 31 1926, $4,868,025; common stock, Dec. 31 1923, to Dec. 31 1926, 

8,558,740. 
° During this entire period there were also various other debit and credit 
items that entered into profit and loss account and produced a net debit 
of $3,205,656, which, with the dividends aforesaid, makes total charges to 
profit and loss of $21,999,088, and leaves $21,365,182 as the credit balance 
in that account. 

The applicant represents that from April 1 1917, to Dec. 31 1926, it 
ousaniad for additions and betterments, equipment, improvements on 
leased railway property, and in the purchase of the securities of subsidiary 
companies, $11,821,377, which, added to a payment on Jan. 15 1927, on 
equipment obligations of $672,000, makes a total of $12,493,377, for which 
no securities have been issued. Under the terms of the applicant's first 
mortgage, bonds may not be issued in respect of most of the expenditures 
comprising the latter amount. 

For the pur of comparing the applicant's capitalizable assets with its 
capital liabilities, the balance sheet as of April 30 1927, will be considered. 

The applicant's book investment in road and equipment was $138,447 ,516, 
accrued depreciation on equipment $10,680,171, investment in road and 
equipment, less depreciation, $127,767 ,345. 

The investment in improvements on leased railway property was $1,- 
007,389. This amount consists of five items representing expenditures made 
upon properties held by the applicant under lease. Of such total, an amount 
of $949,966 was expended upon the Lake Erie & Detroit River Ry., all 
the capital stock of which is owned by the applicant. The total investment 
in leased railway properties will be considered as capitalizable assets. 

The balance sheet shows $283,169 for deposits in lieu of mortgaged 
property sold. As these deposits are held as securitity for certain of the 
applicant's bonds, they will treated as capitalizable assets. 

The book investment in miscellaneous physical property was $11,613. 
This was com of $4,566, for non-carrier lands, not a capitalizable 
asset, and of $7,047 for rails and fixtures leased to others. The latter item 
should be (enees a. the ~~» Re jyppamae as ‘‘material and supplies,’’ and 
hereinafter it wil so cons a 

The book investment in affiliated companies was $8,265,946. Included in 
this amount were $30,287 of Toledo Terminal RR. Ist mtge. bonds held 
free by the applicant, and $417,330 for advances to various companies, 
a total of $447,617. These items are of a character which in other proceed- 
ings involving stock dividends we have held can not be treated as capitaliz- 
able assets. The remaining book value of such securities, pmonsing to 
$7 818,329, consists of $4,656,951 of stock and $3,161,378 of bonds, all of 
which are deposited either with the Bankers Trust Co., trustee, and pledged 
under the applicant's first mortgage dated July 1 1916, or with the Guaranty 
Trust Co. of New York, trustee, under the applicant’s Lake Erie & Detroit 
River division collateral trust indenture dated June 15 1903. 

The applicant’s book investments in stocks of affiliated companies were 
as follows: Fort Street Union Depot Co. $386,850, Toledo Terminal RR. 
$1, Flint Belt RR. $735,100, Belt Railway Co. of ane $240,000, 
Marquette & Bessemer Dock & Navigation Co. $50,000, ke Erie & 
Detroit River Ry. $2,870,000, Lake Erie Coal Co. $375,000; its book 
investments in the bonds of these companies were, Lake Erie & Detroit 
River Ry. $3,000,000, Toledo Terminal RR. $161,378. With the exception 
of the Lake Erie Coal Co., the properties of the affiliated companies above 
shown are used in and are necessary for the operation of the applicant's 
system. Where the applicant does not have control of such companies by 
ownership of all or a majority of their capital stock, it holds control jointly 
with other companies. The applicant owns all the stock of the Lake Erie 
Coal Co., and formerly obtained a part of its fuel from that company. 
The coal company ships a large tonnage of coal over the applicant's lines. 
All the foregoing amounts of stock and bonds have pledged as above stated 
and therefore are not free to be dis of by the applicant. The entire 
book investments in such securities will be treated as capitalizable assets. 

The book value of other investments was $2,500,374. None of such 
investments are classifiable as capitaliazable assets. 

The applicant claims that it needs for working empha $4,396,563 of cash 
and $3,703,743 of material and supplies, making the total of $8,100,306. 
These amounts are based in part on statements showing the balances 
at the end of each month in the accounts re nting cash and material 
and supplies during the period April 1 1917, to Dec. 31 1926, inclusive, 
excluding from the cash statement the Federal control period, Jan. 1 1918, 
to Feb. 28 1920. The average monthly cash balance for such was 
$4,006,970. The applicant contends that it should be allowed cash equal 
to the amounts received from the receivers and the reorganization managers 
upon the termination in 1917 of the receivership of the predecessor com- 
pany, or $4,396,563. The amount claimed for material and supplies is the 
average monthly balance for the period March 1 1920, to Dec. 31 1926, 
instead of the average for the entire period since the receivership. The 
average for the latter period is $3,384,549. The amount of working capital 
which the applicant regards as necessary is nearly 25% of its operating 
expenses for 1926. It would appear that this is too large a sum. It is 
greater than the amount of cash and material and supplies appearing in the 
April 30 1927, balance sheet, which amounted to $7,470,149. The total 
of the monthly cash balances for 1926 is $76,817,885, or nearly 40% greater 
than for the preceding year, and is out of line with balances shown in prior 
years. For the purpose of this proceeding we will allow for cash the average 
of the monthly balances for the years 1921 to 1925, inclusive, or $3,661,779, 
and for material and supplies the average for the entire period as stated 
above, or $3,384,549, making a total of $7,046,329 as a maximum amount 
for working capital. 

The applicant's balance sheet also shows the following capital liabilities: 
Capital stock $68,675,000, mortgage bonds $57,159,000, including $14,- 
204,000 held by the applicant, collateral trust bonds $3,000,000, an 
By our order of Aug. 6 1926 (111 I.C.C. 
665), we authorized the applicant to procure the authentication and delivery 
of $2,868,000 of first-mortgage bonds. That amount of bonds has not yet 
urpose of 
determining the amount of uncapitalized assets, should be added to the 
amount of mortgage bonds above given, thus making a total of $60,027,000. 
As to the propriety of including in the funded debt, bonds held by the 
applicant or authorized to be authenticated and delivered, (see Securilies of 
Louisville & Nashville RR., 76 1. C. C. 718, 725, 726.). 

The following is a comparison of capitalizable assets and capital liabili- 
ties as of April 30 1927: 
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Capitalizable Assets— ‘ A 
Investment in road and equipment, net............--.-.-..-- $127 
Improvements on leased railway property 








»767 345 
,007 ,.389 
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The stockholders will vote Nov. 10 on extending the powers of the cor- 
poration so as to include the following, to wit: For manufacturing and 


| supplying gas for lighting the streets and public and private buildings in 


the County of Queens, New York, and on approving the merger of several 
wholly owned subsidiaries with the parent company. 
President James H. Jourdan stated: ‘‘The company has had under con- 


| sideration for some time the question of merging its subsidiary companies. 


Deposits in lieu of mortgage property sold__.......-------- 283,169 | 

Investments in stock and bonds of affiliated companies- - -- - - 7,818,329 

Working capital, including material and supplies_.......__-- 7 046,329 | 
- a ae i Fae eee Sees = «ff FS 


Capital stock 
Funded debt 


$68 ,675,000 
68,403,000 137 
Excess of capitalizable assets over capitalization _ - 
From the above comparison it appears that the surplus of the applicant 
which is represented by capitalizable assets is $6,544,561. Considering 
the financial structure of the applicant and the purposes for which surplus 
should be accumulated, the amount of this invested surplus is insufficient 
to justify distributing all or any part of it to the stockholders as a stock 
dividend. Moreover, as the proposed issue of stock would result in the 
capital liabilities exceeding the capitalizable assets as shown in the above 
table, the granting of authority to issue stock for distribution as a stock 
dividend prior to the finding of the final valuation of the properties would 
not appear to be compatible with the public interest. 
Upon the facts presented, we are unable to make the findings required 
under Section 20a of the Inter-State Commerce Act, and therefore the ap- 
plication must be denied. 


Final Valuation.—The Interstate Commerce Commission 
has placed a final valuation of $63,265,071 on the total 
owned, and $66,133,703 on the total used property of the 
company, as of June 30 1915.—V. 125, p. 1705, 1457. 


Southern Ry.—Number of Stockholders Increase.— 

More genera! distribution of the stock of this company was shown at 
the annual meeting of the stockholders held on Oct. 11, there now being 
a total of 17.188 stockholders with an average holding of 110 shares as 
compared with 14,876 stockholders with an average holding of 125 shares 
a year ago, an increase in the number of stockholders of 2,528, or 17%. 
—V. 125, p. 1967. 


Western Pacific RR. Corp.—New Directors.— 

Arthur M. Anderson of J. P. Morgan & Co., and M. J. Curry, Secretary 
of the corporation, have been elected directors, succeeding Frederick Ayer 
and John B. Dennis.—V. 125, p. 92. 





PUBLIC UTILITIES. 


Alabama Water Service Co.—EKarnings.— 

The company, a subsidiary of Federal Water Service Co. reports for the 
12 months ended June 30 1927, net income of $378,802 after expenses, 
maintenance and taxes except Federal taxes. Grossrevenues were $755,921. 
—V. 125, p. 512. 


American Telephone & Telegraph Co.—L£arnings.— 








9 Mos. end. Sept. 30— x1927. 1926. 1925. 1924. 
Earnings— 3 $ $ 
DT. kneconneee 74,063,710 68,080,019 55,336,631 45,091.017 
hehe ceri wide 12,244,828 9,902,655 13,479,780 10,720,754 
Telep. oper. revenues. 72,956,702 67,528,346 63,079,938 55,370,205 
Miscell. revenues... 463 ,987 298 ,457 374,882 323 ,384 
0 ee 159,729,228 145,809,478 132,271,232 111,505,361: 
Expenses, incl. taxes... 47,520,717 44,238,283 37,148,072 34,349,587 
Deduct interest_......- 16,216,353 16,345,278 16,080,467 12,444,093 
Deduct dividends. -.-.--.- 72,568,232 63,668,814 60,318,861 51,962,374 
(EE 23,423,926 21,557,103 18,723,832 12,749,307 


x Subject to minor changes when final figures for Sept. are available. 

Pres. Walter 8. Gifford Oct. 15 says: Company doubtless has the largest 
number of stockholders of any company in the world. ‘There are now 
over 421,000 stockholders, an increase of 22,000 since the first of the year. 
Included among these stockholders are 70,000 employees of the Bell Sys- 
tem. No stockholder owns as much as 1% of the total. 

The business of the Bell System continues to show substantial increase 
over a year ago. During the past 9 months more than $265,000,000 has 
been expended for plant additions, betterments and replacements. These 
> plant facilities have resulted in further improvement in telephone 
service. 

Since the first of the year the range of communication has been extended, 
with the inauguration of telephone service by a combination of wire and 
radio from all points in the Bell System and from Canada and Cuba to all 
points in Great Britain; also, on Sept. 30, regular telephone service was 
established between all points in the Bell System and principal cities in 
Mexico. Such extensions of the range of the telephone service provide 
added facilities not only for trade, but for human understanding and friend- 
ship.—V. 125, p. 1323, 778, 379; V. 124, p. 3769, 2276, 1664, 1348, 503, 
370, 232; V. 123, p. 3179, 3035, 1995, 1992, 1381. 

Associated Gas & Electric Co.—Dividends on Pref. 
Stock Payable in Cash or in Stock.— 


The directors have declared the following quarterly dividends, payable 
Dec. 1 to holders of record Oct. 31 1927: 

$6 Dividend Series Preferred Stock.—$1.50 per share in cash or 3.70-100ths 
of a share of class A stock for each share of preferred stock held. 

$6.50 Dividend Series Preferred Stock.—$1.62% per share in cash or 
4.01-100ths of a share of class A stock for each share of pref. stock held. 

This is equivalent to permitting holders of said preferred stocks to apply 
their cash dividend to the purchase of class A stock at the price of approxi- 
mately $40.50 per share, as compared with the present market price of 
about $43.50 per share. The stock dividend is —— to approxi- 
mately $6.44 per share per annum for the $6 dividend series and $7.00 per 








share per annum for the $6.50 dividend series pref. stock. (Compare 
V. 125, p. 383.)—V. 125, p. 1968. 
Atlantic Public Utilities, Inc.—Zarnings.— 
Resulls 12 Months Ending Aug. 31 1927. 
EEE LERNER LONE LEAL | $1,040,249 
Oper. exp. (incl. maint. & taxes cexept Fed. inc. tax but exclud. 

STARA Ye otis ie pain Pte lp clare yaaa IN ep, Be aa 618,793 
Sub. int. chgs. & minor. stkhldrs. int. in net inc.........._ _-_- 147,301 
Net avail. for deprec.; Fed. Taxes & holding company chgs.__- 274,155 
Holding company chgs. Aug. 31 1927—Int. on bonds_______- 34,843 
I a a a 30,900 

i eo a nace ede endanger 178,412 
Bees G0) MONCNINOE GHOEE., «oo onc ccucccccusnscecnesena . “4.395 
tN | ee aes <eee 43,358 

Balance available for class B stock. ._..........._.__.____ $130,656 


—V. 125, p. 1458. 


Binghamton (N. Y.) Ry.—Fare Increase Authorized.— 

The New York P. 8. Commission has authorized William H. Riley, 
receiver, to charge a 10-cent cash fare, or 4 tokens for 30 cents, on the two 
operating zones known as the City and Endicott zones. The new fare 
rates are effective on Oct. 16, and are to continue in effect until June 30 
1929, and thereafter until otherwise ordered.—V. 125, p. 1706. 


Boston & Worcester Street Ry.—Sold.— 

The property was sold at auction Oct. 11 to Henry B. Rising, represent- 
ing the bondholders’ protective committee. Mr. Rising was the only 
bidder and his offer of $360,000 was the minimum price set in the notice of 
sale. Subject to approval by the Supreme Court for Suffolk County, be- 
fore which the sale will come for confirmation, the property will be turned 
over to the purchaser. The road, it is said, will continue to be operated as 
at present.—V. 125, p. 1968. 


Brooklyn Union Gas Co.—T°o Extend Operations—Merger 
of Subsidiaries Proposed.— 


: PP. 
—- $6,844,561 | 








It now 
Jamaica Gas Light Co , 


proposes to merge into the company the Newton Gas Co., the 
the Woodhaven Gas Light Co., Richmond Hill & 


078.004 | Queens County Gas Light Co., the Flatbush Gas Co., and the Equity Gas 
,078,000 | 


Co. (a non-operating company), subject to the approval of the New York 
8S. Commission. ‘These subsidiary companies were acquired by the 
Brooklyn Union Gas Co. in 1896, their entire capital stocks being owned 
by the company. ‘These companies are being operated as one system and 
the proposed merger will! not occasion any change in the company’s policies."’ 
—V. 124, p. 3205. 


Buffalo Niagara & Eastern Power Co.—To Recapitalize. 

The stockholders will vote Oct. 21 on increasing the authorized preferred 
stock (par $25) to 2,500,000 shares from 2,180,000 shares, and on approving 
the creation of an issue of 525,000 shares of class A stock (no par value). 
The 2,100,000 shares of no par value common stock wil! remain unchanged. 

The new class A stock will have priority as to non-cumulative dividends 
over the common stock to the extent of $1 per share annually. In addition 
the class A stock will participate equally per share with the holders of com- 
mon stock in any moneys or property distributed as dividends in excess of 
dividends at the rate of $1 per share annually on the class A stock and on 
the common stock, as well as participate equally with the holders of common 
stock in any distribution of capital or other assets upon dissolution, &c. 
The class A stock will have no voting rights whatsoever. except in the event 
of a year’s lapse in dividends, when it shall have equal! votes with the com- 
mon stock until $1 per share shall have been paid in a subsequent calendar 
year when voting rights automatically cease.—V. 125, p. 1190. 


Cape & Vineyard Electric Co.—Earnings.— 


* Results for the Year Ended Dec. 31 1926. 


Gross revenue from all sources . eae 2 Epes OE eT Ann $520,032 
Oper. exp. & taxes, incl. ordinary maint. but not incl. prov. for 
SI OS EERE ES Ee 347 ,907 
eee ae 32,321 
Peay, SER, Se. BE nk bn ebb cee cbedboowtsunnen 43,048 
Net income available for dividends and surplus......... -- $96,756 


—V. 125, p. 245. 


Central Public Service Corp., Chicago.—Trans. Agent. 
The Guaranty Trust Co. of New York has been appointed transfer 
agent in New York for the preferred stock.—V. 125, p. 911. 


Coast Cities Ry. (N. J.).—Acquisition.— 

The New Jersey P. U. Commission has approved the sale of the property, 
franchises and equipment of the Atlantic Coast Transporattion Co. to the 
Coast Cities Ry. The trolley line extends from North Long Branch 
through various municipalities to Seagirt. The Transportation company 
operates a bus line through the same general territory, extending, however, 
south to Manasquan and in addition serves the outlying territory west of 
the general! route of the main line.—V. 120, p. 328. 


Connecticut Gas & Coke Securities Co.—Personnel.— 

Officers have been elected as follows: President, Arthur W. Thompson; 
vice-president, William W. Bodine; vice-president, J. Arnold Norcross; 
secretary, G. W. Curran; treasurer, I. W. Morris. Directors are: A. W. 
Thompson, W. W. Bodine, P. H. Gasden, Garfield Scott, Clarence Blakes- 
lee, John J. McKeon and William H. Putnam.—V. 125, p. 1578. 


Connecticut Light & Power Co.—Bonds Called.— 

Certain lst and ref. mtge. 7% s. f. gold bonds, series *‘A’’, dated May 1 
1921, aggregating $74,500, have been called for payment Nov. 1 at 110 
and int. at the Bankers Trust Co., trustee, 16 Wall St., N. Y. City.— 
V. 125, p.246. 








Connecticut Power Co.—Stock Increased.— 

The stockholders on Oct. 4 increased the authorized common stock (par 
$100) from $4,750,000 to $6,050,000. Of the additional $1,300,000 stock 
$500,000 will be offered to shareholders at par and $800,000 will be issued 
in exchange for shares of the Hartford Gas Co. See V. 125, p. 1835, 1707. 


Edison Electric Illuminating Co. of Boston.—/nterest 
in Co. Acquired by Massachusetts Utilities Investment Trust.— 
See Massachusetts Utilities Investment Trust below.—V. 124, p. 3351 


Electric Public Utilities Co.—Bonds Sotd.—Staaley & 
Bissell, Ine., A. L. Chambers & Co., Inc., Warren A. Tyson 
& Co., Ine., and Porter & Co. have sold $1,000,000 15-year 
secured gold 6s, Series June 1, 1927; due June 1 1942 
at 971% and int. to yield over 614%. This offering does not 
constitute new financing by the company. 

Listed.—These bonds are listed on the Boston Stock Exchange.Company 
is a Delaware Corporation, and operates directly or indirectly through its 
subsidiaries, a group of electric, gas, electric railway, ice and water proper- 
ties in over 100 communities located in the states of Colorado, Kansas, 
Louisiana, Maryland, Mississippi, Ohio, Oklahoma and Texas. The 
acquisition of the Maryland properties has not yet been completed and 
pending acquisition, $500,000 of these bonds are retained by the trustee. 
Company serves a population of more than 350,000. 

Earnings.—The earnings of the company and subsidiaries for the year 
ended July 31 1927 were as follows: 
ee RL LO ee nr er ee ee $4,750,856.14 
Operating expenses, maintenance and taxes (other than Fed.) 3,043,306.23 


EEE ELM ae CERES REN pa RS $1,707,549.91 
Annual interest and dividend requirements on securities of sub- 
sidiaries in the hands of the public. .................... 863,999.38 
PO Jno Ssh anesthe tea ebipaenn dabaenawouwese $ 843,550.53 


240,000.00 


Earnings of the Maryland properties are included and these are for the 
year March 31 1927.—V. 125, p. 1323. 


Engineers Public Service Co. (& Subs.).—Balance Sheet* 
Aug. 31, '27 Dec. 31 26. | 3 ‘27. Dec. 31°26. 


Assets— $ LAabiltties— $s 
Prop.,plant, &¢c.146,622,328 132,708,757 | Pref. stk. of sub. 22,996,800 22,123,200 
Agreement to un- Stock subscribed 

derwrite allot- | for (subs.)... 110,595 342,586 

ment ctfs. for | Bonds of subsid's 64,964,500 57,166,500 

pref. & com. Coupon notes 

Nl a le 262,250! (subs.)-..... 5,951,300 5,953,000 
CR ate cousins 3,389,349  6,145,022|Unpaid but un- 

Notes receivable 94,726 61,617 derwritten bal. 
Acc'ts receivable 2,795,711 2,492,074 on allotment 
Mat'ls & supp... 2,105,329 1,788,555 price of allot- 
Prepayments... 1,008,766 834.360 ment cortifg.. ......... 262,250 
Subscr. to stock. 32,698 293,271 | Notes pay (subs.) 3,132,808 2,165,566 
Misc. investm'ts 55,523 126.612 | Acc’ts payable -_ 983,819 848,842 
Sinking funds_. b4,645.596 3,254,166 | Accounts not yet 
Special deposits. 1,069,382 2,848,871; due....---... 2,963,406 1,999,094 
Unamort'd debt | Divs. declared _- 914,302 46,789 

disc. & exp... 3,323,690 3,279,103 Retirement res... 9,502,947 11,184,413 

Unadjusted deb. 1,137,074 579,318 | Oper. reserves. - 242,919 270,416 
_ Unadjusted cred. 1,069,780 1,050,500 
| Bal. of assets for 
+ com. stock of 

subs. in hands 
of public. _-.-. 1,069,474 1,250,126 
Total (each s'de) 166,280,173 154,673,975, Bal. of assets. _.a52,377,525 50,010,693 


a Showing book value of 307,658 preferred shares and 778,962 common 
shares, both without par value. _b Includes $4,621,500 bonds of subsidiaries 
held in sinking funds, uncancelled.—V. 125, p. 1836. 
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General Public Service Corp.—Report.— 


Income Statement 12 Uonths Ending Sept. 30 1927. 

en es Ce eae eer oN eek en Te $346,058 
Income from bonds, notes and cash________________________- 173,718 
UY i i ines pie. FP PHO 54 851,000 
See eee a$1,370,776 
Expenses - - _ - - - RS EE LS EE LEO Th fe. Ce 68,741 
Taxes (incl. provision for Federal taxes on profits shown above) - 124.697 
GE AS SOS FEE ot Re A PP Ag Bah i aR. 1,177,339 
Dividends on preferred stock $6_...._.____________________- . 147°444 
o convertible preferred stock $7_...____._-_.___--- 218,750 
ee NT La Sa ee ne ee a be 11,144 


$8 

a There were received during the period regular stock dividends of which 
only profits on the amounts sold are included in income. The market 
value, as of Sept. 30 1927, of such stock dividends received during the 
period and not sold was $81,984. 

In its report accompanying the quarterly earnings and balance sheet 
statement as of Sept. 30 1927 the company gives detailed information of 
its holdings and progress. The reports give a complete list of companies 
in which the company has investments, viz., 37 in number. 

Total assets based on market values as of Sept. 30 1927 (date of report) 
aggregated $13,589,794. The largest investment in any one company 
amounted to 7.19% of this total. Common stocks represent 95% of the 
total assets taken at market value. 

The report classifies the holdings as to common stocks, preferred stocks, 
bonds and notes, non-income securities and cash items. A further division 
is made under these headings to show holdings in steam railroads, utilities 
holding, utilities operating and industrials. 

Another interesting table shows the division of holdings as regard to the 
following: Common stocks with unbroken dividend record of 15 years or 
longer, other common stocks paying dividends, preferred stocks paying 
dividends, bonds and notes, non-dividend securities and cash items. 

Cash, call money and U.S. Treasury notes represent 16.06% of the total 
assets based on market value Sept. 30 1927. This amount of cash or its 
equivalent places the company in a strong position to take advantage of any 
market situations which may arise and indicates a conservative policy on 
the part of the management. 

Another table in the report gives a comparative statement showing 
progress made since the first of the year, including such items as book value 
(cost) of assets, market value, earned surplus, asset value per share of 
stock, income statement, &c. The assets value of the common stock has 
increased from $14.42 as of Dec. 31 1926 to $19.53 as of Sept. 30 1927. 
The asset value of the preferred stock is $544.72 per share and of the con- 
vertible preferred $349.72 per share. 

The company (including its predecessor company) bas been in successful 
operation for over 18 years. The company has 2,893 stockholders. 
—V. 125, p. 913. 

Indiana Water Service Co.—Farnings.— 

The company, a subsidiary of the Federal Water Service Corp., reports 
gross revenues of $177,634 for the year ended June 30 1927. The bal- 
ance available for dividends was $48,691. The dividend requirements on 
the 2,000 shares of 6% cumulative preferred stock outstanding are $12,000 
annually.—V. 125, p. 385. 


Iowa Public Service Co.—EFarnings.— 
Results for 12 Months Ended April 30 1927. 


aa ae lil ty Sag I AE CO, Lee tS A EP $3,718,653 
nn - beeteamedkbeseeibondedtaan 2,153,518 

EET PT lS Sea a Oe $1,565,135 
Te Ce Se BI cn annda ceed dcoscpennnconcetet 600,000 


—V. 124, p. 3629. 


Islands Edison Co.—Listing.— 

The Baltimore stock exchange has authorized the listing of $500,000 
secured 614% sinking fund gold bonds, dated Dec. 1 1926; due Dec. 1 
1951. Issued to purchase the property of Compania Electrica de Santo 
Domingo, C par A. Secured by pledge with the trustee of all the outstand- 
ing common stock of the Santo Domingo Electric Co. Sinking fund com- 
mencing Dec. 1 1929, will retire approximately 50% of the issue by maturity. 
Trustee Pennsylvania Co. for Ins. on Lives & Granting Annuities. 

Company was incorp. Nov. 13 1926, in Maryland as a holding company 
for public utilities. Its capital is as follows: Secured 614% S. F. gold bonds, 
authorized and outstanding $500,000; 714% cumul. pref. stock, authorized 
$2,000,000, outstanding $150,000; Common stock (no par value) authorized 
and outstanding 40,000 shares. 

Earnings for 7 months ending July 31 1927: Gross, $187,538; net, $80,196 
(after interest charges) . 

Consolidated Balance Sheet July 31 1927. 
{Islands Edison Co., San Domingo Electric Co., Macoris Light & Power Co.]! 


Assets— | TAabtilittes— 
ol A RS aie pace $35,216 | Notes payable. -.......... $205,180 
Age's & 06. 106 .c.cccccece 109,231 | Accounts payable....-._.-.. 31,643 
Materials & supplies....--- 39,915 | Interest accrued _-....-- lide 6,860 
SE cchbondmanenon 1,107,106 |Consumers Deposits. -__._._- 30,381 
Prepaid accounts........-. 4,123 Deprec. & bad debts—res.... 55,859 
Disc. on stocks & bonds_---- 60,528 | Funded Gave... -ccccccscccce 500,000 
| Preferred stock.........-..- 150,000 
1Common stock............ 4,000 
Dib hneveratcéateanee 371,795 
aL ae | AS BAe $1,355,71g 


Officers are: J. C. M. Lucas, Pres.; William S. Merrick, V.-Pres.; H. P. 
Lucas, Sec. & Treas.; W. V. Harner, Asst. Sec. & Treas. Office, 1310 
Standard Oil Building, Baltimore, Md.—V. 125, p. 1837. 


Keystone Telephone Co. of Phila.—Notes Offered.— 
A. C. Allyn & Co., Ine., are offering at 98 and int. to 
yield about 5.75% $1,500,000 3 year 5% gold notes. 


Date Oct. 1 1928; due Oct. 11930. Int. payable A.& O. Denom. $1,- 
000.c* Red.allor part on any int. date on 30 days’ notice at par and int., 
plus a premium of % of 1% for each full 6 months of unexpired life, except 
that notes may be red. without any premium on Apr. 1 1930. Prin. and 
int. payable at Pennsylvania Co. for Insurances on Lives & Granting 
Annuities, Phila., Trustee, or at the option of the holder in New York. 
Interest payable without deduction for normal federal income tax not to 
exceed 2%. Free of Penn. 4-mill tax. Upon timely application as pro- 
vided in the trust agreement the company will refund any taxes (except 
succession or inheritance taxes) assessed and paid by the holder upon these 
notes or the income derived therefrom under the laws of any State, Com- 
monwealth or Possession of the United States, not in excess of 5 mills per 
annum on each dollar in principal amount, to holders resident in such State 
or Possession. 

Date from Letter of F. Clark Durant, Jr., President of the Co. 

Business.—The Keystone Telephone System, operating under perpetual 
franchises, supplies complete automatic telephone service in Philadelphia, 
Pa., and Camden, N. J., and also furnishes service in other prosperous and 
and growing communities in these States. By far the larger part of the 
company’s subscribers are of a commercial nature, the service being used 
by the largest banks, newspapers and manufacturing establishments in 
both Philadelphia and Camden. The territory served is one of the greatest 
industrial districts of the United States and offers a wide field for a con- 
tinued expansion of the Company's business. 

The Keystone Telephone Co. and its subsidiary own or lease 25 modern 
telephone exchange buildings, of which 6 are located in Philadelphia and 
19 in nearby cities and towns. The conduits extend for 345 miles under 
the streets of Philadelphia and other communities served, and contain 
more than 13,123,000 duct feet. More than 55,000 telephones are con- 
nected to the System. Company also has profitable contracts under 
which a portion of the facilities of its conduit system are leased to the 
Philadelphia Electric Co., the Western Union and the Postal Telegraph 
companies. 

Security.—Notes will be a direct obligation of the company and will be 
followed by 40,000 shares of cumulative preference stock of no par value and | 
50,000 shares of common stock of $50 par value. 

The value of the physical properties of the company and its subsidiary 
is in excess of $19,000,000, while the total mortgage debt outstanding with | 
the public aggregates only $9,300,000. , 





Earnings of the Company (and its subsidiary) 12 months ending Aug. 31 1927 
IN, 000 pn 54setdoctebeiadadittttines abs dewiae $2,076,479 
Oper. exp., incl. maint. & taxes other than income taxes 


REEL 1,069,961 
Net éarnings- - ~~. __ itttececinektencke tig dudacmibeekoute $1,006,518 
Annual interest requirements on total mtge. Debt outstanding 505,750 
rare jibdneb-bhencsuiibneennteccecsdtsectien $500,768 
Annual interest requirements on 3-year 5% gold notes (this issue) 75,000 


The balance of net earnings as shown above was thus more than 6.67 
times annual interest requirements on these notes.—V. 125, p. 780. 


Louisville Gas & Electric Co. 
12 Mos. Ended Aug. 31.— 927. 1926. 
cl fanned bal ai a ne $8,690,360 $8,509,116 
Net earnings before prov. for retirement 4,464,701 4,332,572 
—V. 125, p. 1461. 


Luzerne County Gas & Electric Co.—Tenders.— 

The United States Mortgage & Trust Co., as trustee, has $120,000 in the 
sinking fund and has invited tenders up to Oct. 27 of 20-year 7% s. f. gold 
og to exhaust that sum at a price not to exceed 105 and int.—V. 123, p. 

40. 

Manila Electric Corp.—Annual Report.— 

Income Statement for 12 Months Ended Dec. 31 1926. 


(Del.) .— Earnings .— 
192 


Gross income (sundry dividends and interest earned)_______-_- $879.740 
en - CI 0 I i is, ee ae a elae nb eibeoe 93,831 
Ee Oe ee ee | en $785,909 
Ns ail ic ein iatcinc den tea ihediaby actledideinthc dtd cides ab adn cba aiiip dpiitch teat ain 729,919 
Se et ee: ae ee ee ne ae $55,990 
Ni gl RRA cent es emin ais etter enhsapia nip sate! 122,528 
| SPR ee ee ene Se hie REE Ses an ee ee $178,518 
Additional provision for Federal income taxes_...........-- 165,608 
ee, ee eee ee $12,910 
Balance Sheet at Dec. 31 1926. 
Assets— 
Securities owned and receivable under contracts_-__......-.-- $14,352,910 
ED SOON nw 64 on siboondus sb ivatencseasnendnds 166, 
nk a a $14,519,577 
Liabilities— 
Stated capital for common stock (400,000 shares of no par value) $14,340,000 
BES FANG, oc cnkdcdstbcndensdebseh os scebarbascesa 166,667 
I a sci ik cy sss to cose kab yn ts SA hie in aa it vcs 12,910 
ee ee ee ee oe ee > fee $14,519.577 


On Oct. 1 1926 the Manila Electric Corp. received an offer from the 
Associated International Electric Corp. for the sale of the company’s 
holdings in the securities of Manila Electric Co. (operating company in the 
Philippine Islands). ‘This offer consisted of 400,000 shares of class A and 
200,000 shares of common stocks of the Associated Gas & Electric Co.for 
all of the assets of the company; the purchaser agreed to assume all the 
liabilities of the company. he board of directors considered it advisable 
to accept this offer and the transaction was consummated. Subsequent to 
Dec. 31 1926, the 200,000 shares of common stock were exchanged for 
57,143 additional shares of class A stock (the market values of which were 
identical) of the Associated Gas & Electric Co. inasmuch as the latter stock 
was paying dividends regularly while no dividends were being paid or 
contemplated on the common stock.—V. 124, p. 921. 


Manila Gas Co.—Bonds Offered.—Hambleton & Co. and 
Ames, Emerich & Co., Ine., are offering at 98% and int., 
yielding 5.70%, $2,250,000 ist lien coll. trust 10-year 54% 
gold bonds. 

Dated Oct. 1 1927, due Oct. 1 1937. Denom. $1,000 and $500 c*. 
Red. all or part on any int. date on 30 days’ notice at 103% and int. on 
or before Oct. 1 1930, and thereafter at 103% and int., less 4% of 1% for 
each 12 months or fraction thereof elapsed after Oct. 1 1930. Principal 
and int. (A. & O.) payable at Baltimore Trust Co., trustee, or at Fidelity 
Trust Co., New York, without deduction for any normal Federal] income 
tax not in excess of 2%. Company will agree to refund Penn. 4 mills tax, 
Maryland security tax not exceeding 4% mills, District of Columbia, Virginia, 
and Kentucky personal property taxes not exceeding 5 mills each, Conn. 
and Calif. personal property taxes not exceeding 4 mills each, and Mass. 
income tax not exceeding 6% on the int. Authorized, $3,000,000; to be 
issued, $2,250,000. 

Data from Letter of Walter Whetstone, President of the Company. 

Company.—Incorp. in Maryland. Owns the entire funded debt and over 
99'4% of the entire capital stock of Manila Gas Corp., which furnishes 
artificial gas without competition in the city of Manila, in the Philippine 
Islands, and to Pasay, its adjacent suburb. In 1924 the Government 
estimate of the population in the territory served was in excess of 330.000. 

Security. —Secured by a first lien on the pledged collateral and will be in 
effect a first lien on the properties of Manila Gas Corp. through deposit 
of $1,480,000 Ist mtge. 6% bonds due 1946 (entire outstanding amount) 
and more than 99% % of its entire capital stock, and through covenants in 
the indenture securing these bonds, which will provide that no additional 
first mortgage bonds or other funded debt nor any additional capital stock 
may be issued by Manila Gas Corp. unless such securities are immediately 
pledged with the trustee of these bonds. Additional first lien collateral 
trust bonds of the Manila Gas Co. can only be issued under the conservative 
restrictions of the indenture. 

The properties of Manila Gas Corp. include: A modern coal gas and 
water gas plant with a capacity of about 1,750,000 cu. ft. per day; extensive 
distribution system of mains and services, well installed and protected 
against corrosion by coating and wrapping; approximately 18.7 acres of 
land well located on water ways and numerous buildings and structures of 
concrete construction. 

Valuation & Franchise.—The physical properties of Manila Gas Corp. 
have been appraised by Sanderson & Porter, as of Dec. 31 1926, as having 
a reproduction cost new, less depreciation, without any allowance for going 
value or working capital, in excess of $3,400,000. 

Manila Gas Corp. operates in Manila and the Province of Rizal under a 
satisfactory franchise granted by the Governor-General on Jan. 2 1912, 
and expiring in 1962. 

Earnings .-—Earnings of Manila Gas Corp. for the year ended April 30 
1927, as certified to in pesos by Haskins & Sells, were, after conversion into 
U. 8. currency on the basis of 2 pesos for 1 U. 8S. gold dollar, as follows: 


a TS ee eee pORS RS acs ahr seg 778,758 
Oper. exp., incl. maint & taxes (except Federal)_....--.----- 403,614 

Operating income before depreciation.__.....-.----------- $375,143 
Annual interest charges (this issue).__._............-.-.---- 123,750 


For the 4 years ended Dec. 31 1926 Manila Gas Corp. reports average 
earnings of more than 2% times the annual interest charges on these bonds. 

Corporation reports satisfactory increase in net earnings since the audited 
earnings for April 30 1927, shown above. 

Maintenance.—In lieu of the sinking fund provided in the deed of trust 
securing the Manila Gas Corp. Ist mtge. 6% bonds, with the consent of the 
Public Service Commission of the Philippine Islands, there will be substituted 
a maintenance and depreciation fund amounting to 15% of the gross 
earnings of Manila Gas Corp. 

Management.—All of the outstanding stock of the company is owned by 
Southern Cities Utilities Corp., which latter company will be presently 
acquired by Southern Cities Utilities Co. The Southern Cities Utilities 
Corp. will have approximately $2,000,000 invested in the company subject 
to these bonds whee issued. 

Listing.—Application will be made to list these bonds on the Baltimore 
Stock Exchange. 


Massachusetts Utilities Investment Trust.— Dividend. 

A regular quarterly dividend of 62% cents per share (No. 2‘ has been 
declared on the 5% participating convertible prferred stock, payable 
Oct. 15 to holders of record Oct. 5. 

This trust is reported to have purchased in the open market a total of 
16,000 shares of Edison Electric Liluminating Co. of Boston stock. In 
addition the trust has acquired over 400 shares of Edison stock from the 
Massachusetts Lighting Companies.—V. 125, p. 1971, 1709. 
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Melbourne (Australia) Electric Supply Co., Ltd.— 

Thigty 25-year 744% general mortgage sinking fund gold bonds, due 
1946, aggrezating $30,000, have been called for redemption Dec. 1 at 102% 
and Int. at the offices of Lee, Higginson & Co., 70 Federal st., Boston, 
aes 43 1 ee! Place, N. Y. City, or at The Rookery, Chicago, Ill.— 
T.123, p. 3. 


Mexican Light & Power Co., Ltd.—Payment of Divs.— 

The directors have declared the following dividends on the undermen- 
tioned capital stock, payable Nov. 21 1927 to holders of record Oct. 31: 

(1) A dividend at the rate of 7% per annum for the half year ending 
Oct. 31 1927 (i. e., $3.50 per $100 share); on its 7% cumul. pref. shares. 

(2) A dividend at the rate of 4% per annum for the half year ending 
Oct. 31 1927 (i. e., 10 cents per $5 share), on its 4% cumul. redeem. 2d 
preference shares. 

The past previous poveeent on the 7% cumul. preferred shares was 
made on Dec. 31 1913. 

See also V. 124, p. 3629; V. 125, p. 914, 1461. 


Midland Utilities Co. (& Subs.).—Zarninas.— 

Income of the company and subsidiary companies for the 12 months 
ended June 30 1927 totaled $23,338,035. ‘This indicates that income for 
the year 1927 will show a substantial increase over 1926 when the total 
income of your company and its subsidiaries aggregated $20,818,229 
Business of subsid operating companies continues to gain. Operating 
revenue of the Northern Indiana Public Service Co. for the 12 months 
ended June 30 1927, was $11,444,790 while that of the Indiana Service Corp. 
amounted to $4,528,705. These two companies are the largest operating 
companies in the Midland group and their business shows a material increase 
over the a 12 months , 

Subsidiary companies of Midland sold during the 12 months ended June 
30 1927 a total of 285,530,321 kilowatt hours of electrical energy and 
9.057 ,037 ,000 cu. ft. of gas. Sales during the year 1926 totaled 271,703,785 
a hours of electricity and 8,626,687,200 cu. ft. of gas.—V. 124, 
Pp. 3630. 


Midway Gas Co. of San Francisco.—Farnings, &¢.— 

The report for the first 8 months of this year shows a net after deprecia- 
tion, taxes and interest of $524,825 against $463.800 in the same pone 
last year. Gross earnings totaled $2,479,343, against $3,065,314 in the 
corresponding period of 1926. 

The company paid $501,776 for purchased gas in the first 8 months this 
ear as against $1,163,936 in the same period last year due to new pipe 
ine arrangements, with the result that operating expenses were $1,090,423 

as against $1,684,809 last year. 
Balance Sheet August 31. 
1926. | 
$ | TAabtlittes— 
14,043,056 14,018,122 | Capital stock 
584,395 680,409| Funded debt 
244,954 258,359 | Current 


1927. 1927. 1926 

$ 
2,326,400 
883,000 
1,414,964 
29,514 


Deferred debits _-_- 


2,223,683 
Special fund 


28.539 
5,008,391 5,011,425 
5,285,703 5,291,877 


14,872,717 14,957,201 








Total 14,872,717 14,957,201 | 
—V. 125, p. 1052,'781. 


Mountain Water Service Co.— Water Rate Revised.— 

The New Jersey P. U. Commission recently authorized a revision of the 
rate schedule approved for the above company in a decision on Aug. 1 
The action followed a rehearing. Upon condition that the company spend 
$45,000 to reinforce its fire mains in the Butler (N. J.) district, the board 
sanctioned an annual charge of $18 for service to premises without outside 
connections and $24 with outside connections.-—V. 123, p. 455. 


New Jersey Bell Telephone Co.—New Officer.— 


©. F. Brisbin, of epost Pa., has been elected Vice-President in 
charge of public relations and personnel.—V. 125, p. 1193. 


Newport (R. I.) Electric Corp.—Reduces Electricity Rates. 

Notice of a voluntary reduction in rates for electricity was filed a month 
ago with the Rhode Island P. U. Commission, effective immediately. Un- 
der the old plan the rate was 15% cents per kilowatt hour for the first 100 
hours, with a discount for prompt payment which reduced the rate to about 
14 cents. The new Mery carries a rate of 18% cents per kilowatt hour for 
_ ty 30 hours and 13 cents between 30 and 100 kilowatt hours.—V. 123, 
D. . 


New York Power & Light Corp.—Consol. Approved.— 

The New York P. 8. Commissio has approved the consolidation of 
the Adirondack Power & Light Corp., Cohoes Power & Light Cor., Fulton 
Count y Gas & Electric Co., Municipal Gas Co. of the City of Albany, 
Troy Gas Co. and Adirondack Electric Power Corp. into a new company 
known as New York Power & Light Corp. It is expected that a public 
offering of $70,000,000 44% bonds of the new company will be made 
b a at an early date. For details of consolidation see 


New York & Queens County Ry. Co.—Larnings.— 


Results for 12 months ended June 30 1927 (Receiver’s operations only). 
Total revenue from street ry. operations 
Total street ry. operating expenses 
Taxes accrued on street ry 


Income from street ry. oper 
Non-operating income 


Gross income applicable to corporate & leased properties 
Deductions from gross income 

Net corporate income 79 
—V. 124, p. 2280. eres 


Northern Pennsylvania Power Co.—Earnings.— 
Results for Year Ended July 31 1927. 
Operating revenue 


MY awed expenses & taxes 
aintenance & depreciation 
Rentals 


Operating income Boar 44m 
Other income $245 O37 


$264,376 

147 ,939 

15,068 

une caleba an dane 


Provision for dividend on preferred stock $191 oD 


, 


Balance of net income 
—V. 124, p. 922. 


Northern States Power Co.—Earnings.— 
x 12 Months Ended Aug. 31— 1927. 1926. 
as hash dbskoncaccemnenndene dn $29,229,572 $27,680,621 
Net earnings, before provision for retirement 15,027,721 »390 ,900 
x Includes all properties now in system for full periods.—V. 125, p. 1461. 
Oklahoma Gas & Electric Co.—Earnings.— 


x 12 Months Ended Aug. 31— 
Gross earnin: 


$52,350 


$12 903.3 ete 
Net earnings, before provision for retirements... _ 4. 48, +4 $10 oor tae 


x Includes all properties now in system for full periods.—V. 125, PD. {461 
Ottawa-Montreal Power Co., Ltd.—Bonds Called.— 


ae of the Tetentins series ee 64% 

ve been ca or payment Dec. | next, at 105 and int. at the M 

Trust Co. hp lace d Armes. Montreal, Canada, or at the holder's option, 
Janada, in Montreal, Toronto Ww 

agency of the latter in New York City —V: 124, D. 3497. i ia 


Pacific Gas & Electric Co.—Bonds Called.— 


All of the outstanding $10,720,000 Ist & ref. mtge. ies “A” 7 
bonds have been called for redemption Dec. 1 nent at 110 and ins nee 
Bankers Trust Co., 16 Wall St., N. Y. City. Seealso V. 125, p. 1710. 


Ist mtge., s. f. gold bonds of 1924 





Pana (Ill.) Gas & Electric Co.—Bonds Called.— 

All of the outstanding Ist mtge. 5% s. f. gold bonds, due June 1 1925, 
have been called for payment Dec. 1 next at 105 and int. at the American 
Exchange Irving Trust Co., 60 Broadway, N. Y. City.—V. 80, p. 2402. 


Penn-Ohio Edison Co.—Earnings.— 
12 Months Ended Aug. 31— 1926. 
$12,153,698 $1 
7,115,900 


Operating expense & taxes__- ° ° 
Interest on funded debt 2,332,430 

286 258 
665,201 


1927. 
3,272,91 
Loh + 
Other interest & discount 
Divs. on pref. stock of subs. cos. in hands of public 





Net earnings 
Dividends on 7% prior preference stock 
Dividends on $6 preferred stock 


Balance for reti-ement reserve & common dividends 
—V. 125, p. 1838. 


Pennsylvania Power & Light Co.—Earnings.— 


12 Months Ended July 31— 1927. 
Gross earnings from operation $21,301,215 $1 
Operating expenses & ta 11,790,485 1 


730 
518 





Net earnings from operation 
Other income 





Total income 
Ea ese 
Other interest and deductions 








Pennsylvania Water Service Co.—-Public Service Ruling 
Does Not Affect Financing.—The articles that were recently 
published do not properly represent the ruling as handed 
down by the Public Service Commission of Pennsylvania, 
according to C. T. Chenery, President of the Federal 
Water Service Corp. This ruling was in regard to physically 
merging four small properties having a valuation of not 
more than $3,000,000. Whereas, on the other hand, the 
Pennsylvania Water Service Co. owns properties with a 
valuation of upwards of $35,000,000, ot its financial pro- 
gram does not contemplate a merger of its properties. he 
statement further continues: 


The Federal Water Service Corp. now has an investment of approximately 
$9,500,000 in the common stock of the Pennsylvania Water Service Co. 
This investment may be reduced in the future through the sale of additional 
securities of the Pennsylvania Water Service Co. to approximately $5,- 
900,000, which remains as UF.» ~y investment in the Pennsylvania 
Water Service Co. and is junior to the bonds and preferred stock of the 
Pennsylvania Water Service Co. 

The order of the Public Service Commission of the Commonwealth of 
Pennsylvania, of Sept. 13 1927, dismissing the applications of the Pennsyl- 
vania Water Service Co and four of its small subsidiaries, to wit: Citizens 
Water Co., Clymer Water Co. of Indiana. the Jersey Shore Water Co., 
and the Clear Spring Water Co., to merge their respective properties 
into the Pennsylvania Water Service Co., has no effect whatever upon 
the present financing now being undertaken by the Pennsylvania Water 
Service Co. The Ly Brook Water Supply Co., the New Chester 
Water Co., Ohio Valley Water Co. and Punxsutawney Water Service Co. 
were mee _esteee to any of the applications, nor is any of then concerned 

y the order. 

The properties which it was pro to merge have a valuation of less 
than 4.000.000, as compared with a total valuation of the Pennsylva 
Water Service Co. of upwards of $35,000,000. 

It would have an operating and financing convenience to have 
ede mony | merged the various aaa companies; and, if the Public 

ervice Commission had approved such merger, then a further application 
would have been made to include the remaining properties. ; 

The Pennsylvania Water Service Co., believing it to be in the public’s 
interest as well as in its own to merge these properties, submited what 
was in effect a test case to the Commission to determine the Commission's 
views. As the time approached when the company's financing had to be 
definitely arranged, it me increasingly apparent tht the Commission's 
action on the applications filed with it would be received too late and the 
company, therefore, proceeded on a basis of financing which does not 
contemplate the merger of its several properties or require action by the 
Commission. 

yo of the objections raised by the Commission to the merger were 
as follows: 

That by the merger the Federal Water Service Corp., which is the parent 
company of the Pennsylvania Water Service Co., would have an unduly 
smal] investment in the group comprising the four small jay et the 
remaining funds being supplied by the public. This condition is certainly 
not true when applied to the completed company, for the combined proper- 
ties have an appraised value of more than $35,000,000, the funds for the 
ape of which are being supplied as follows: 

y assuming underlying bonds 
From poe of bonds of Pennsylvania Water Service Co. sold 

to the public, face amount 9,200,000 
From the proceeds of sale of 60,000 shares of preferred stock of 

Pennsylvania Water Service Co. to be sold to the public at... 5,940,000 
Funds supplied by Federal Water Service Corp., more than..-.. 9,500,000 

(Which is more than one-fourth of all the funds required.) 

The Commission made certain other comments on the plan. It says, 
“First, the amount of securities which the eonsolidated company pro- 
posed to issue, seems to be entirely dependent upon the proceeds necessary 
to acquire and cancel the common stock and other securities of the four 
vendor companies.’’ The fact is that the amount of securities which 
the company is to issue is dependent entirely upon the assets and earnings 
of the respective properties and upon these ratios of bonded debt and 
preferred stock to assets and ea as are usually applied to public 
utility security issues of this character. That these ratios are conservative 
is shown by the very high prices which the company will receive for its 
bonds and stock from the underwriters, such prices being substantially 
jane f than normally received by Pennsylvania utilities for corresponding 
securites. 

The Commission questions the wisdom of putting a blanket mortgage 
on widely se ted water utilities, stating: ‘In times of financial stress, 
such a blanket mortgage might be the source of considerable difficulty 
and embarrassment to the various property interests involved and to 
the services of the various utilities to the public."” In the judgment of 
the company and its bankers such a mortgage materially strengthens the 
position of all the companies involved in that, among other advantages, 
the much-desired factor of diversity of risk is introduced. 

Another objection of the Commission is that such a merger might create 
obstacles in the way of such municipalities as might desire in the future 
to purchase the water properties now serving them. This contingency is 
covered specifically in the indenture between the Pennsylvania Water 
Service Co. and the New York Trust Co., trustee, under which the bonds 
of the Pennsylvania Water Service Co. are to be issued. Article V of 
such indenture provides specific machinery for the acquisition of mort- 
gaged properties by municipal bodies and for the release from the mortgage 
of properties so acquired. 

n conclusion, we wish to reiterate that there is nothing in the order 
which in any way affects the issuance of the bonds and stocks of the present 
Pennsylvania Water Service Co., which was never a party to any of the 
proceedings before the Commission .—V. 125, p. 1838. 


Philadelphia Co.—Listing.— 

The New York Stock Exchange has authorized the listing on or after 
Oct. 31 of $393,550 (auth. $48,650,009) additional common stock (par $50) 
on official notice of issuance as a stock dividend, making the total amount 
applied for to date, $47,613,850. 
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Income Account for 6 Months Ended June 30 1927. 


Dividends & interest from investment securities &c___________ $3,330,455 
yg Retiring amin lie aac ag eect ae 110, 
Interest accrued on funded debt__._._.____.__._.______________ 991,791 
Interest accrued on unfunded debt__.____._._._.._.______________ 119,415 
Guaranteed div. on Consol. Gas Co. of Pittsburgh, pref. stock__ 35,838 
Appropriation for amortization of debt discount & expense ___-_ 79,428 
EE a ee eae ee er $1,993,779 
Guspeas. lee i. ee Ue  cakakh dblbwew tn 14,760,132 
I a ins en nctetibnndedimanndtct ante 105,473 
ES EE ee ee aT ORT ae Re ee $16,859,384 
Dividend on 5% preferred stock. _...._...........-..-___.. 72,123 
Dividends on 6% preferred stock._._____....______________ 438,037 
RD Te I ee km ewuwa 2,793,889 
Dividend on common stock (stock dividend)________________ 77, 
Amortization of debt discount & experise on bonds retired__-_-__ J 
ST en die te a 19,969 


a es ee re ee $12,714,558 


—V. 125, p. 1580. 
Philadelphia Electric Co.—Bonds Sold.—Drexel & 


Co., Brown Brothers & Co. and Harris, Forbes & Co. have 
sold at 9844 and int., to yield over 4.58%, $35,000,000 
Ist lien and ref. mtge. gold bonds, 444% series, due 1967. 
The Philadelphia Electric Co. Ist lien & ref. mtge. gold 
bonds, 6% series, due 1941, are to be calied for payment 
Dec. 1 1927 at 10744; these bonds, with all unmatured cou- 
pons attached, will be ates in payment at 107% and 
int. to Dee. 1 1927, less bank discount at the rate of 4% per 


annum, from the date of payment to Dec. 1 1927. 

Dated Nov. 1 1927; due Nov. 1 1967. Int. payable M. & N. at Girard 
Trust Co., Philadelphia, trustee, without deduction for Federal income 
taxes not exceeding 2% per annum, or for Penna. taxes not exceeding $4 
+9 $1,000 bond annually on bonds held by residents of Penna. Red. on 

0 days’ notice on any int.date, and for the sinking fund on Nov. 1 of any 
year, at a premium of 5% on or before Nov. 1 1932; thereafter at a premium 
of 444% on or before Nev. 1 1937; thereafter at a premium of 4% on or 
before Nov. 1 1949; thereafter at successively reduced premiums; in each 
case with accrued int. Denoms. c* $1,000 and $500 and r* $1,000 and 
authorized multiples. 

Data from Letter of W. H. Johnson, President of the Company. 


Company .—Does the entire central station electric light and power busi- 
ness in ladelphia. Through a subsidiary, Delaware County Electric 
Co., it also supplies the entire commercial electric light and wer service 
in the important manufacturing district southwest of Philadelphia along 
the Delaware River, including the city of Chester. The tag of the 
territory served is at present estimated to be substantially in excess of 
2,100,000 and is concentrated within an area of about 250 square miles. 

The system operates under franchises which contain no burdensome 
restrictions, and which, with minor exceptions, are, in the opinion of coun- 
sel, unlimited as to time. 

Properties.—The properties of the company and its subsidiaries form a 
single interconnected system. Its powee plants have an agerogate rated 
capacity of 595,750 k.w., 97% of which is installed in four of the largest 
and most modern generat stations in the United States. The system 
includes more than 2,294 les of high-tension electric transmission lines 
and serves over 475,000 customers. 

Upon completion and operation of the hydro-electric development, which 
the company controls, now under construction at Conowingo, the present 
capacity of the system will be increased to the extent of 252,000 k.w. 

Security. —Bonds are secured by general mortgage on the entire property 
of the conpany. They are further secured by pledge of $21 665,00 The 
Philadelphia Electric Co. lst (now closed) mtge. bonds and all of the out- 
standing $23,000,000 lst mtge. demand bonds (closed except for pledge 
under the Ist lien and ref. mtge.) and capital stock (except directors’ shares) 
of Delaware County Electric Co. 

Purpose.—Proceecds of these bonds will reimburse the company in part 
for expenditures in retiring on Dec. 1 1927 all of the outstanding lst lien 
& ref. mtge. bonds, 6% series, due 1941, and for expenditures heretofore 
made for additions and improvements to the properties of the company 
and Delaware County Electric Co. 

Earnings for the Years Ended Aug. 31. 
The Philadelphia Electric Co. Sree) 
9 


1926. ‘ 
Gross revenue (including non-operating) ________.$35,.867,130 $38,757,915 
Operating expenses, taxes and maintenance__-__-_-_-_ 19,661,766 21,576,468 
Net earnings ------_- ._.--.---$16,205,364 $17,181,447 
Annual int. on funded debt, upon completion of this financing_. x5,015,764 


Balance available for deprec., dividends and surplus $12,165,683 
x Including interest charged to capital account. 
Listing.-—Application will be made to list these bonds on the New York 
and Philadelphia Stock Exchanges. 
Capitalization (After Giving Effect to This Financing). 
Authorized. Outstand’g. 
Capital stock (par $25) $150,000,000 $92,953,025 
lst mtge. sinking fund gold bonds, due 1966,5%-_-.\ (Closed) {x36,663,300 
do do BF aca. f *1,671,700 
Ist lien & ref. mtge. gold bonds, 5 7,148,700 
RE Le ESTES EE EEL IE eB s 
PY i hi a a i ee y12,257 ,500 
_.-y35,000,000 


416% series, due 1957 (this issue) we 
% bonds and $68,400 Ist mtge. 4% 


*Includes $1.692,400 Ist mtge. 5 
bonds held in the sinking fund. It is estimated that approximately $30,- 
000.000 of the Ist mtge. bonds, due 1966, will be retired by the operation 
of the sinking fund before maturity. 

x $21,665,000 additional Ist mtge. 5% bonds are pledged under the in- 
denture securing the Ist lien & ref. mtge. bonds,and these bonds, together 
with the $36,663,300 Ist mtge. 5% bonds and $1,671.700 Ist mtge. 4% 
bonds noted constitute the entire authorized $60,000,000 of 1st mtge. sink- 
ing fund gold bonds, due 1966. 

y Authorized amount unlinited, but additional bonds are issuable only 
under the conservative restrictions of the mortgage referred to below and 
when duly authorized. 

Company's capital stock, of $92.953.025, has a market value, based on 
current quotations, of about $200,000,000. Dividends have been paid 
without interruption during the past 24 years on the amount of such stock 
from time to time outstanding, the dividend rate since June 1922 having 
been at least 8% per annum. 

Sinking Func 2 Whe mortgage provides for annual] sinking fund payments 
of 1% of the face value of all bonds of each series then outstanding. The 
moneys in the sinking fund for this series will be applied to the purchase 
of bonds of this series at or below the redemption price existing at the next 
ensuing redemption date, or, if not so purchasable, to call bonds by lot at 
such redemption price. The bonds so purchased or redeemed by the 
sinking fund are to be cancelled. 


Deposit of Stock.— 

It is announced that deposits of stock under the consolidation plan should 
be made by Dec. 1 with the depositary, Drexel & Co., or its agent, the Bank- 
ers Trust Co. of New York, 14 Wall St. 

A letter announces that if the stockholders enter into an exchange of 
stock. with the United Gas Improvement Co, as agreed to _ recently 
by the two directorates, the Philadelphia Electric stockholders will control 
46% of the total capital stock of the gas company. 

The merger plan will not be declared operative by the stockholders’ 
committee until two-thirds of the outstanding stocks of the Electric Com- 
pany is deposited. If not less than a majority of the shares are deposited 
the United Gas Improvement Co. has the option of requiring the stock- 
me 54 committee to declare the agreement operative. Compare V. 125, 
p. 1971. 


Philadelphia Suburban Water Co.—Bonds Offered.— 
Drexel & Co., Philadelphia, are offering at 97 and int., to 


yield over 4.66%, $2,500,000 Ist mtge. gold bonds, 44% | 


series, due 1967. 


Dated Nov. 1 1927; due Nov. 1 1967. Int. ble M. & N. without 
deduction for Federal income taxes not ensnediag 3%, or for Pennsylvania 
taxes (except succession and inheritance taxes) not per $1,000 
bond annually. Mass. taxes not ex $2.70 annually per $1,000 
bond refundable as provided in the supplemental indenture. Red. as a 
whole or in part and for the sinking fund on any int. date on not less than 
0 days’ notice at 104 on or before Nov. 1 1937; thereafter at 103 on or 
before Nov. 1 1947; thereafter at 102 on or before Nov. 1 1957; thereafter 
at 101 on or before Nov. 1 1965; thereafter at par to maturity; in each 
case with accrued int. Denom. $1,000 and $ c*. Pennsylvania Co. 
for Ins. on Lives & Granting Annuities, Philadelphia, trustee. 
Data from Letter of C. H. Geist, President of the Company. 
Company.—Owns and o tes the water system su lying without 
competition substantially the entire district in Be frome suburban to 
Philadelphia. The tory served has an area of 260 square miles and 
is ely residential in character. The remarkable suburban development 
of Philadelphia, particularly within the last few years, has caused a steady 
increase in poyentos and in the demand for service in the company’s 
territory. he population of the territory served increased from $5,000 
in 1900 to 176,000 in 1920 and to a present estimate of over 250,000. 
Properties.—Company obtains its water from three streams, each situated 
in a separate water shed. Its three pumping stations, each equipped with 
adequate modern filtration plants, are located at these sources, and the 
water is distributed through miles of mains. Reservoirs and stand- 
pipes, advantageously located throughout the terriory, furnish fire pro- 
tection and maintain adequate service and pressure. The entire property 
is well maintained and in good physical condition. The normal run of 
the streams is well in excess of the present demand and, according to 
independent engineers, will furnish water sufficient to meet the demand 
of the next 50 or more years. Company’s franchises, in the opinion of 
counsel, are unlimited as to time and contain no burdensome restrictions. 
Valuation.—The value of the property Company was fixed as of Dec. 31 
1923 at $17,500,000 by the Pennsylva P. 8. Commissoin. Expenditures 
for additions to Aug. 31 1927 exceeded $5,900,000, making a total of 
over $23,400,000, as compared to the company’s total funded debt of 
$12,693,000 to be outstanding upon completion of this financing. 
Security.—The lst mtge. bonds, of which $12,444,000 will be outstanding, 
including this issue, are secured by direct first mortgage on the entire 


property of the company now (owned except for two small divisions upon 
which they are subject to $249,000 (closed) under] bonds, of whicb 
$51,000 are owned by the company. In addition, the mortgage is a 


direct lien on all the property of the company (except shares of stock, 
bonds and other securities unless specifically pledged) hereafter acquired, 
subject to existing p.ior liens (if any) upon such property, for which 
additional bonds may be issued under the conservative restrictions con- 
tained in the mortgage. 
Purpose.—Proceeds will reimburse the company in part for expenditures 
made for additions and extensions to its property. 
Earnings—Years Ended Aug. 31. 
. 1926. 1927. 
Gross revenues (incl. non-operating). $1,858,762 $1,944,133 . $1,980,786 
Oper. exp., maint. and taxes (except 
Federa! taxes) 625,444 630,435 677 ,103 
$1,233.318 


RS, Eel phases $1,313,698 $1,303,683 
Ann. int. on funded debt, upon completion of present financing 620,405 


Balance available for Federal taxes, depreci@tion and divs_- $683,278 
—V. 122, p. 2497. 


Portsmouth Gas Co.—Holders of Consol. 1st Mige. 6% 
Bonds Given Exchange Offer.— 


The holders of consol. Ist mtge. 6% bonds, due Sept. 1 1929, who were 
recently offered the pesetawe of exchanging their bonds for $6.50 dividend 
series preferred stock of the Associa Gas Electric Co., on the basis of 
1044 shares of said preferred stock for each $1,000 bond, and who still 
desire to take advantage of this offer, should forward their bonds by regis- 
tered mail to the Associated company, Room 2015, 61 omy & ae A 
yy reper. 10, 1927, as the offer will be withdrawn on that date. 
—V.92, p. 193. 


Public Service Corp. of New Jersey.— Sale of Stock.— 

All records in the sale of preferred stock of this corporation under the 
popular ownership plan were broken in the present offer of 6% cum. pref. 
stock, which closed Oct. 6. The final figures were 115,226 shares sold to 
15,492 subscribers, making an average of 7% shares to a subscriber. The 
campaign, which opened Oct. 1, was concluded in five working days and 
more than three times the 35,000 shares, originally set as the goal, were 
subscribed for. 

The next highest number of shares sold in any campaign was in the 
third offer of 7% pref. stock, when 79,061 shares were sold over a period 
of four months.—V. 125, p. 1972. 


Public Utilities Consolidated Corp. (Ariz.).—Bonds 
Sold.—George H. Forman & Co., New York, have sold 
$1,250,000 Ist mtge. 6% gold bonds at 100 and int. 


Dated guy 1 1927; due July 1 1947. Int. payable J. & J. at Peoples 
Trust & Savings Bank, Minneapolis, Minn.; Chicago Trust Co., Chicago; 
Anglo California Trust Co., San Francisco, and Seaboard Nationa] Bank, 
New York, without deduction for normal Federal income tax not in excess 
of 2%. Refund of Vermont, Penna., Conn., Minn., Kansas and Calif. 
taxes not to exceed 4 miJils, Maryland taxes not to exceed 44 mills, Ken- 
tucky and Dist. of Col. taxes not to exceed 5 mills, Mich. exemption tax 
not to exceed 5 mills, and Mass. income tax not to exceed 6% to resident 
holders upon timely and proper application. Denom. $1,000, $500 and 
$100c*. Red. upon 30 days’ notice on any int. date up to July 1 1932 at 
105 and int.; from July 1 1932 to July 1 1937 at 104 and iné.; from July 1 
1937 to July 1 1942 at 103 and int.; thereafter at 102 and int. Chicago 
Trust Co., Chicago, Ill., and Harold G. Townsend, trustees. 

Issuance—Authorized by the Arizona Corporation Commission. 

Data from Letter of R. Joel Andrus, President of the Company. 

Company .—An Arizona corporation. Will upon completion of this financ- 
ing own and operate utility properties located in the States of Idaho, Mon- 
tana and Arizona, and will control through ownership of stock companies 
operating utility properties in Vermont, Kansas, Arizona, California and 

o 





Company will supply without competition electric light, power or water 
to 3 communities in Idaho, 5 in Arizona and 3 in Montana. Company will 
also own all of the 200,000 shares of class ‘‘B’’ common stock, 90% of the 
5,000 shares of class ‘‘A’’ common stock and over 92% of the $350,000 par 
value 7% cum. pref. stock of Public Utilities Consolidated ——— (Del.), 
which company controls, through ownership of 100% of their capital stock, 
companies which supply without competition electric aes. Rees, water, 
gas or ice to 17 communities in Vermont, Kansas, Arizona, California and 
Idaho. ‘Total population served by Public Utili ies Consolidated Corp. 
(Ariz.) and its subsidiary companies is in excess of 78,800. The communi- 
ties served are enjoying sound growth and gto ang oo 

Over 79% of the gross earnings of Public Utilities Consolidated Corp. 
(Ariz.) and over 71% of the gross earnings of all properties controlled by 
the company are derived from the sale of electricity. Installed generating 
capacity of all the properties is 12,395 hp. of which 3,215 is hydro. 

urpose.—Bonds are being issued and their entire proceeds will be used 
in the acquisition of these properties. 

Security.—Secured by a direct Ist mtge. on all of the fixed properties of 
the company, which mortgage covers like after acquired property. The 
properties, exclusive of current assets as recently appraised by competent 
engineers, have an undepreciated going reproduction value of $2,475,000, 
or a depreciated going reproduction value of $2,038,695. 

Improvement and Maintenance Fund.—The mortgage provides for an im- 
provement, maintenance and depreciation fund equal to 124%% of the 





gross operating revenue. 

Earnings.—For the 12 months’ period ending July 31 1927, after giving 
effect to non-recurring charges, gross earnings from the properties as veri- 
fied by independent audit were $378,332 and net earnings for the same 
period available for interest, amortization and reserves were $176,728, or 
over 2 1-3 times the annual interest requirements ($75,000) of this issue of 
lst mtge. bonds. Company has additional net earnings now being re- 
ceived at the rate of $31,750 per annum in dividends from the preferred and 
; class ‘“‘A'’’ common stocks of Public Utilities Consolidated Corp. (Del.). 
Including these additional dividends, the bond interest on this issue is 


| earned over 2% times. 
' Management.—W. B. Foshay Co. of Minneapolis. 
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Capitalization (Upon Completion of This Financing). 


Class “‘A”’ no par common stock (9,500 shares) |_........-.-- $1,225,237 
Class ““B" no par common stock (400,000 shares) 


TH, GURAAEVS BEGIRETOE GOOG, bon pccccscansésecoesssencoece 525,000 
lst mtge. 6% gold bonds (this issue) _...........-.-.---.----- al ,250,000 
a ee ae rrr 300,000 


a Issuance of additional bonds restricted by the mortgage. 

Acquisitions .— 

The W. B. Foshay Co. 
of Kingman, Ariz.; the J. 
Ariz.: the Claypool Water Co. of Claypool, Ariz.; the Northwest Licht 
& Power Co. of Wallace, Iowa; the Mullan Light Co. of Mullan, Iowa; 
The Canyon Light & Power Co. of Burke, lowa; the Mission Range Power 
Co. and the Flathead Valley Electric Co. of Polson, Mont. The properties 
will be operated by the Public Utilities Consolidated Corp. of Arizona, 
a holding and operating company for Foshay utilities. 


has percheses the Desert Power & Water Co. 
J. Mackay water property of Lower Miami, 


The W. B. Foshay Co. has purchased for the Public Utilities Consolidated | 


Corp. of Delaware the Pocatello Gas & Power Co., Pocatello, Idaho, and 
electric properties at Goodland, Kan., the latter to be operated as the 
Public Utilities Kansas Corp., a subsidiary of the Delaware corporation. 

Announcement is also made of the purchase of the Otero County Gas 
Co. 
Consolidated Corp. of Arizona at a later date. 
the properties acquired, according to independent estimates, is said to be 
in excess of $3,300,000. 

The W. B. Foshay Co. has also purchased the Princeton (Ill.) Gas Co. 
for the Arizona corporation, of which it will be a subsidiary.—V. 125, p.1 581 


Rapid Transit in New York City.—Plan for Unified 
Transit Lines Submitted by Samuel Untermyer—Recapture of 
Existing Lines and 5-Cent Fare Planned.—Formation of a new 
rapid transit system for New York City by the recapture of 
the B. M. T. subway lines, the recapture of the Interborough 

‘East Side subway or the purchase by the city of all the Inter- 
borough and Manhattan properties and their combination 
with the city’s new subways, under construction or contem- 
plated, is recommended to the Transit Commission by 
Samuel Untermyer, its special counsel, in a report made 
public Sept. 25: 


Mr. Untermyer’s recommendations, which constitute a tentative plan of 
readjustment directed by the statute which created the Transit Commis- 
sion, provide for the creation of a Board of Transit Control, also directed 
by the statutes, and for the lease by the city to this board for operation of all 
the lines in the proposed new system for a per'od of 25 years. 

The continuation of the 5-cent fare is assured, so far as any plan can 
assure it, by.a recommendation that the lease shall stipulate that a 5-cent 
fare shall be charged on the new system, unless oth required by law. 

Referendum on Fare Law. 


To prevent ibility of the fare being increased by the operation of the 
present law, which a aps that the new city subways under public or mu- 
nicipal operation must be made self-supporting after three years of operation, 
Mr. Untermyer proposes a referendum to enable the voters of the city to 
express themselves as to whether or not they desire this law ed and 
the deficits in the operation of the proposed new system paid for by taxation 
and carried in the city budget. 

In the case of the recapture of the Interborough East Side subway, the 
seuss transit system proposed by Mr. Untermyer would have 156 route 

les. The remaining Interborough lines, the West Side subway, the 42d 
Street shuttle and the Manhattan Elevated lines, would have a route mile- 

e of 71 miles. All that the B. M. T. would have left would be 48 miles, 
all elevated lines, and trackage rights over 8 miles of city-owned lines. In 
case the city acquired the Interborough and Manhattan perties by 
chase, the new system would have 227 route miles. ccording to Mr. 
Untermyer, the remnant of neither the B. M. T. nor the Interborough sys- 
tem would be profitable after recapture. 

Proposes Nine Directors. 

Mr. Untermyer proposes that the Board shall have nine directors, eight 
of whom are to be the following: 

The Chairman of the Board of Transportation, an office now held by John 
H. Delaney, who also will be Chairman of the Board of Directors; 

The Comptroller of the city, an office now held by General Charles W. 


Berry; 

A nominee of the Mayor, an office now held by James J. Walker; 

Five nominees of civic organizations. The appointments on these 
nominations are to be made by the Transit Co ion, a State body, 
instead of by the Mayor or the Board of Estimate, thus putting the pro- 
posed method a little further away from municipal operation. 

Four such organizations have been selec by Mr. Untermyer to make 
one nomination apiece to the Board of Directors of the Board of Transit 
Control. These are the Real Estate Board of New York, the Merchants 
Association of New York City, the Brook] Chamber of Commerce and 
the Queensboro Chamber of Commerce. There being two organizations 
of like nature in the Bronx, Mr. Untermyer recommends that the Bronx 
Board of Trade and the Bronx Chamber of Commerce, acting together, 
nominate one member of the Board. Mr. Untermyer adds that, when the 
city subway system is extended to Richmond, provision should be made for 
similar representation on the Board from that borough. In the meantime, 
he says, General] Berry, the present Comptroller, happens to be a resident 
of Richmond and will represent it on the Board. 

The plan provides further that the eight directors selected in the manner 
suggested shall elect as a ninth director a practical railroad operating man, 
who shall be the President of the Board of Transit Control. The Mayor 
of the city is to be an ex-official member of the Board, but will have no vote 
except in case of the failure of a majority of the original eight members of 
the Board to agree on the choice of a ninth director. 

President Only Gets Salary. 

The President of the board will be the only one of the directors to receive 
a salary. Neither the Chairman of the board of transportation nor the 
Comptroller is to receive any compensation for attendance at meetings, 
but $450 will be divided among the other directors at each monthly meeting 
and each director also will receive a fee of $25 for attendance at executive 
or other committee meetings of the board 

Failure of any director to attend four meetings in any one year, except 
because of illness or other unavoidable reason, will result in his being 
drop from the board. The plan provides that no director may be inter- 
ested directly or indirectly in contracts with or the sale of supplies to the 
board and that all contracts or purchases of materials or su — amounting 
to more than $1,000 must be awarded by competitive bidding. 

Some of the civic organizations suggested by Mr. Untermyer as nomi- 
nators of members of the board have been opposed to — readjust- 
ment plan which oe ge recapture by the city of the lines now operated 
_ the B. M. T. and Interborough, and it was understood that the recog- 
nition given them and the attempt by doing so to take the transit question 
out of partisan politics would allay some of this opposition. In case any or 
all these organizations refuse to participate or to name directors, the plan 
authorizes the Transit Commission to select other similar organizations 
to make the nominations. 

Mr. Untermyer in his report urges that every proper effort be made to 
obtain the ratification at the November election of the posed constitu- 
tional amendment to authorize the city to borrow $300, ,000 outside its 
debt limit for subway construction purposes. ‘‘It will release the moneys 
required for recapture or purchase of the existing subways without stand- 
ing in the way of other needed improvements,” he says. ‘“‘The plan is 
predicated largely on its adoption.”’ 

The Financial Needs. 

Analysis of Mr. Untermyer's report on its financial side indicates that it 
might be difficult or impossible to find the money necessary to carry out 
his Lprepenes plan if the proposed amendment should be defeated. 

e estimates the money needed to recapture the city-owned lines of the 
B. M. T. subway system at $62,000,000 and the amount necessary for the 
recapture of the Interborough east side subway at $134,600,000, a total 
of $196,600,000, none of which seemingly could be made exempt from the 
debt limit at present under the law which empowers the Appellate Division 
of $, te Court to exempt city bonds for improvements which are 
self-supporting. 

The _ offered by Mr. Untermyer in negotiations for the purchase 
of the Interborough and Manhattan properties, which have shown little 
ane 


»igns of probable success because of the disclination of owners of M 





of La Junta, Colo., which is to be operated by the Public Utilities | 
The total valuation of | 





hattan Railway securities to accept less than their present returns from 
Re nese of the elevated railroad properties to the Interborough, is $245,- 


Mr. Untermyer in his report expresses the belief that the city bonds 
which it is proposed to issue to purchase these properties would be entitled 
to exemption from the debt limit. He adds that in case of purchase it 
might be advisable to keep intact the corporate structure of the Inter- 
borough Rapid Transit Co. and to organize a separate corporation to take 
over the Manhattan elevated pro ies. He declares that these are details 
that will require consideration if the Interborough and Manhattan security 


holders decide to sell. 
Wants Notice Served at Once. 


Immediate service by the Board of Estimate of notice of intention to 
recapture on both the B. M. T. and Interborough is recommended by 
Mr. Untermyer, who suggests that no more time than the year’s period 
required by the contract need be lost if the city starts suit for a declaratory 
judgment for the purpose of obtaining a judicial! determination of the 
questions raised by B. M. T. officials against the city’s right to recapture 
before the year has passed. 

Mr. Untermyer declares that recapture would be profitable to the city 
in both cases and estimates that the earnings of the B. M. T. subway lines 
in 1929 after recapture would amount to $9,200.000. This, he adds, would 
be equivalent to 14.8% annual return on the $62,000,000 required for the 
recapture of the B. M. T. lines, which. according to his calculations, woud 


| include about $11,000.000 worth of additions, not yet completed, in addition 


to the lines now in operation. Recapture of the Interborough east side 
subway would be less profitable, but, because of the situation regarding the 
‘*preferential’’ payment of $6,335,000 a year to which the Interborough is 
entitled and arrears of which will be paid in 1929, Mr. Untermyer reports 
that recapture will improve greatly the city’s financial position under 
the contracts. 

Referendum on 5 Cent Fare. 

Although Mr. Untermyer asserts that the operation of the proposed 
rapid transit system on a 5-cent fare would result in a smaller deficit than 
the present budget charge of $12,740,000 after a few years, he recommends 
a 5-cent fare referendum on the ground that it is desirable to influence the 
Legislature to repeal the present mandatory law to meet probable attack 
on = legality of the continuance of the 5-cent fare from the transit com- 
panies. 

Mr. Untermyer recommends that the properties operated by the Board 
of Control shall be under the jurisdiction of the Transit Commission. 
To further strengethen the Commission's jurisdiction, questioned by the 
B. M. T., a holding company, he recommends lezislation to put holding 
companies of transit companies under the jurisdiction of the Commission. 
He also recommends a legislative investigation of the transactions of Ger- 
hard M. Dahl, Chairman of the B. M. T. board of directors; Albert H. 
Wiggin and Thomas L. Chadbourne in transit stocks. 

Invites Criticism of Report. 


In concluding his report, Mr. Untermyer invites criticism of it and an- 
nounces that a series of public hearings will be held by the Transit Com- 
mission before it is submitted to the Board of Estimate, the approva 
of which is necessary before any steps can be taken to put the plan into 
effect. Mr. Untermyer adds that he expects the traction companies and 
~ crgnainations and individuals interested to present suggestions at these 

earings. 

Criticism of the officers of the B. M. T., who are declared to wish to 
block any readjustment plan, is contained in that part of the report which 
precedes Mr. Untermyer’s recommendations. explaining the i 
pose of the recent hearings, Mr. Untermyer declares that the records of his 
nquiry show that neither the B. M. T. nor the Interborough could hope to 
make profits after recapture and explains that the break in negotiations with 
the B. M. T. was due to the insistence of the representatives of that com- 
pany that the city should take over its unprofitbale surface lines. 

Mr. Untermyer says that the New York Rapid Transit Corp., the B. M. 
T. subsidiary which owns the elevated lines and the lessee of the city-owned 
subways, has kept no books segregating the results of operation between the 
privately-owned elevated lines and the city-owned subway lines. Esti- 
mates prepared by the Transit Commission's experts, he says, show a net 
loss allocated to the B. M. T. elevated lines for the year ended June 30 
1926 of $812,000. The B. M. T. surface lines, he adds, suffered a net loss 
of $1,207,635 for the year ended June 30 1926, and of $1,691,100 for the 
year ended June 30 1927. 

Figures on Recapture. 

“The city-owned and recapturable subways of the N. Y. R. T. Corpora- 
tion,’’ the Untermyer report continues, ‘‘show, on the other hand, esti- 
mated distributed net profits over and above al] company’s fixed charges 
and sinking fund as follows: 

1997 8 ihe yooe « ended June 30 1926, $5,496,000; for the year ended June 30 

“The recapture price, estimated to be payable by the city as of Dec. 31 
1928, including the bonus or premium, is $62,000,000. This price includes 
about $11 .000,000 for future additions which It is estimated will be provided 
to the date of recapture. It is further estimated that the earnings for 
the year 1929, after recapture, will amount to about $9.200,000 before 
deducting interest and sinking fund charges on the city’s bon 's issued to 
pay for recapture. This is equivalent to 14.8% net annual return on the 
recapture cost. After paying interest and sinking fund on the city bonds 
issued to pay for recapture, it would leave $6,100,000 per year applicable 
to the release of the city’s ‘frozen credits,’ where there is now nothing. 

“So far as can be learned, the I. R. T. does not dispute the city’s right 
to recapture. 

“The B.-M. T. through its subsidiary N. Y. R. T. Corporation, how- 
ever, contends that because of the failure of the city to construct the line 

“The B.-M. T. through its subsidiary N. Y. R. T. Corporation, how- 
ever, contends that because of the fallure of vhe city to construct the line 
of subway from Chembers St. to about Scuth St., known as the ‘Nassau 
Street line,”’’ the right of recapture has not matured, and that it will not 
mature until after the corpletion of that work. In that connection, it 
points to the fact that under the terms of the contract, it is entitled to 
trackage rights upon that road after recapture and that inasmuch as con- 
struction work on the road has not yet begun no such trackage rights would 
be possible and it can for that reason defeat the city’s right of recapture 


on the entire ye. 

“The N. Y. R. T. Corporation has a suit pending in the United States 
District Court at New York to compel the s fic performance by the yf 
of the contract for the construction of the Nassau Street line, in which it 
also claims damages in the sum of $30,000,000 by reason, among other 
things, of the delay in constructing this line. In other words, it urges 
here failure of such construction as a defense against recapture, and is 
also seeking at the same time to recover in the courts damages for the 
same alleged default. If it can succeed in both of these contentions, it 
will have recovered its damages for the alleged breach of the contract 
and have been able, at the same time, to use the same alleged breach as a 
a against the performance of the provisions of the contract on its 
D — 

Quotes from Contract. 

Mr. Untermyer quotes the section of the contract between the city and 

the New York Rapid Transit Corporation relating to recapture, which reads 


in gars as follows: 

n giving one year’s notice in writing to the lessee the city, acting by 
the Commission with the approval of the Board of Estimate, may terminate 
this contract as to all of the railroads (including extensions and additions) 
at any time after the expiration of ten years from the date when operation 
of any part of the railroad shall actually begin; or the city, acting by the 
Commission, upon like notice and with like approval, may terminate the 
contract a as to each of the following specifications thereof, to wit: 
on The Broadway-Fourth Avenue Line, including any extension added 

ereto. 

2. The Culver Line, including any extensions added thereto. 

3. The Fourteenth Street-Eastern ie, including any extensions added 
thereto, at any time after the expiration of ten years from the date when 
operation of any part of the line, as to which the contract is so separately 
terminated, shall actually begin; and the city, acting by the Commission, 
upon like notice and with like approval, may terminate the contract separ- 
ately as to each of the extensions at any time after the expiration of ten years 
from the date when operation of any part of the extension, as to which 
the contract is so terminated, shall actually " 

“*T am of the opinion and have so advised you,’” Mr. Untermyer continues 
in his report to the Commission, ‘‘that the city is clearly entitled now to 
recapture the city-owned subways in their entirety without regard to the 
completion or non-completion of the Nassau Street line. I am supported 
in this conclusion by the opinion of the Corporation Counsel, a copy of 
which is attached and with the reasonings and conclusions of which I fully 
concur.”’ 
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Inclusion of Surface Lines not Necessary. 
Criticism 
Pressed b 


of the predecessors of the t Transit Commission is ex- 
y Mr. Untermyer in explaining why he believed surface lines 
should not be included in the plan. e declares that they are losing 
money and not even earning their fixed charges and that their inclusion 
in the plan would involve the impossible task of separate negotiations with 
43 companies. He adds that it a yi that the surface lines, taken in 
their entirety, did not earn within 3 .465,.792 of their annual fixed charges 
for the year ended June 30 1927, and that their funded debt exceeds the 
value on original cost basis of their physical assets by $60,295,000. 
Imagine, if you can, what earthly chance there would be of making 
A headway with such an undertaking."” Mr. Untermyer continues. 
his is the impossible task upon which the former Transit Commission 
set out at large expense to the city in its investigation and plan of 1921, 
and in which, after a year of tireless work, it had not reached the point of 
in sight of anything like an agreement with any one of the many 
companies concerned. That was before the rights of recapture had matured 
- ° the city-owned subways. There is no such right as to the surface 
nes. 

“Inclusion of the surface car lines is not necessary to or an integral 
Part of the plan. Their inclusion in any plan would inevitably spell the 
death knell of the 5-cent fare, and unnecessarily so. If that were its 
deliberate purpose it could not be more effectively accomplished.” 

Sees No Need for Fare Rise. 


Mr. Untermyer asserts that there is no necessity for any increase in 
fare on the existing subways and reviews the testimony showing continued 
company propaganda for an incr fare. He declares that an increased 
fare would not improve service because the railroads are now carrying 
during the rush hours the utmost load and are being operated on the shortest 
headway consistent with safety. 

‘“‘What then,’’ he asks, ‘‘would an increased fare accomplish beyond 
putting more money into the pockets of the stockholders of the I. R. T. 
and the B. M. T. and releasing the city’s ‘frozen credits’ No reason is 
perceived why the car-riders should be asked to pay a higher fare solely 
to accomplish the last-named purpose.” 

In justification of his assertion that his proposed new subway system 
would not require as much out of city taxes as the $12,740,000 carried 
in the present city budget for interest and amortization of bonds issued 
for subway construction, Mr. Untermyer submits a table of the expected 
results of operation of the recaptured lines, both with and without the new 
city subways. This estimate is based on a cost of $699,934,000 of the new 
subways, under construction and authorized, as estimated by the Board 
of Transportation. 

The table gives the estimated budget requirement or deficit for the 6 
months ending June 30, 1929, and each year thereafter for the year ending 


on June 30. The table follows: 

Excluding Including Excluding Including 

New City New City New City New City 

7] y Subway Subway Subway 
System. $1500: System. System. 

$1,400,000 ,900 ,000 1936. .sur. $2,500, $14, ,000 
| ees ‘ ,000 14,700,000 1937_-sur. 3,200, 13,100,000 
ee ntideitie om 2,100,000 15,400,000 1938..sur. 4,000,000 11,300,000 
dice mdne 400,000 15,300,000 1939__sur. 4,700,000 9,300,000 
RARER Pp 200,000 17,000,000 1940__sur. 5,500,000 7,900,000 
1934____sur. 200,000 19,100,000 1941__sur. 6,600,000 6,100,000 
1935._.-.sur. 1,400,000 16,900,000 


As to Budget Requirements. 

‘From which significant results,"" Mr. Untermyer comments, “‘it will be 
noted that as the effects of recapture (1) the operations of the recaptured 
subways will at no time involve budget uirements in any one year (and 
then only in one year, 1931) of as much as $2,100, as against the present 
budget requirements of $12,740,000; (2, that there will be an increasing 
surplus, rising in 1941 to $6,600,000 as against the present deficits, even 
after allowing for the competition of the new subways; (3) that after ny 
for the most burdensome year of the new subways (1935, the first year o 
operation), the budget requirements. will be only $6,100,000 greater than at 
presemt, rapidly increasing, until for 1941it will beincluding thenew subway 
deficits less than one-half of the present uirements—and all this on 
the assumption that the total cost of $699,000,000 of the new subways is 
financed by bond issues on which the entire interest and sinking funds are 
charged against the revenues. ‘ 

“If the costs of the new subways are to be financed to the extent of 62% 
directly and indirectly out of the budget or by assessment on the property 
benefited, as recommended by the Board of Transportation, so that the 
cost to the city of the new subways on which interest must be paid will be 
only about $250,000 ,000 of the total cost in the third year of complete oper- 
ation, the profits from the existing subways after recapture under the plan 
and the revenues from the new subways would release the entire existing 
bonds issued for city investments under contracts 3 and 4 from the debt 
limit by peeing them self-sustaining and would leave a surplus for the 
years indicated in the sums below stated, as follows: 


YS Serieeeaaiaaeiindy def.$3,200,000| 1936 ............--- def .$600,000 
Re Napanee mentee 5,500,000} 1937 ....---...---.- 2,400, 
adap comet def. 2,800,000'1938 _.........-_._- 4,200, 
FRA alae ee see DERREEEED cncccceccccsous 6,200,000 
a ee el def. 1,500,000! 1940 _---__----_- - 7,600, 
ST atinipn apie diet ef. 3,600,000} 1941 -.-.---.--_____.. 9,400,000 
Rt Ralaegeonmemagasenen: def. 1,400, 


Mr. Untermyer adds that in the foregoing tables no deduction has been 
made for possible increase in wages or for the cost of additional guards or 
other employees during rush hours to improve the service. 

Wages. 

‘The wage account for the New York Rapid Transit Corp. for the year 
ended June 30 1926 was $10,676,000,"" he says. ‘‘We have no means of 
knowing what part of this sum is applicable to the N. Y. R. T. elevated 
roads. 

“The wage account for the I. R. T’. subways for the same period was 
$15,248,000 and for the Manhattan Elevated $9,924,000, making a total 
for the I. R. T. system of $25,172,000. 

“It is generally believed that in certain departments of the service the 
men are underpaid or are receiving less than the prevailing rate of wages. 
In order to correct these conditions, wherever found to exist, in so far as the 
means of the company will permit, there should be deducted and set aside 
the sum of $3,000,000 per annum from the estimated annual savings indi- 
cated in this report and the attached schedules, and allocated toward in- 
creased wages and improved service—to the extent to which this injustice 
in the wage scale and defective service have not been corr -" 


I. R. T. Negotiations Still On. 

In regard to the proposal to purchase the Interborough and Manhattan 
properties, Mr. Untermyer says tnoat the negotiations have not been 
abandoned, although the outlook is not Quenee. 

“The city has no power to buy the securities, nor is the commission auth- 
orized to consummate any plan on that basis,’ he continues. “The city 
may, however, purchase and acquire the legal title to the physical Fae rties 
under a plan formulated by the commission. There are no difficulties in 
the way of the legal mechanics in consummating such a purchase, if deemed 
otherwise ad le. The I. R. T. would have to acquire by conveyance 
the legal title to the Manhattan Company property and would in turn 
transfer to the city legal title to all the pro ies including the Manhattan 
Company. The price to be paid could still measured and apportioned as 
between tbe various security holders. That is a transaction with which 
the city would have technically nothing to do. 

“The negotiations for purchase would have been greatly simplified but 
for the obstacle of the outstanding aranty by the I. R. T. of what 
amounts to a porpeeual obligation of 5% per annum as to about 95% of the 
outstanding J ,000 of Manhattan Company stock and 7% per annum 
as to the balance, amounting in all to about $3,086,756 = year, no part 
of which is being earned or is likely to be earned by the Manhattan Com- 
pany under existing conditions. he results of the past two years’ opera- 
tions of the Manhattan Company are as follows: 

Net loss for the year ended June 30 1926__._.....----------- $4,125,878 
Net loss for the year ended June 30 1927________-__-_ a natch 4,909,130 
After payment of $2,429,222 in taxes for 1927 and $2,435,505 for 1926. 
Elevated Company's Contentions. 

“The Manhattan Company interests claim that if their company is 
relieved from the obligations of Contract No. 3 the right of the company 
to charge a higher fare will be reinstated and that it can then operate 
ee at a profit even by carrying less passengers. 

“It is at least doubtful whether that assumption would prove true in 
the face of the competition from the existing subways and that of the new 
city subways operating at 5 cent fare.”’ 





How City Bonds Would Be Distributed. 
ean wy oy oe ctey bende. witch Mr. Untermyer has offered 
ro an 

would be divided as ——— ug anhattan properties, he explains 

‘ e a ,000 34 % city bonds to the ent and retirement at 
par, bond for bond, of the outstanding 5% aarieeee bonds of I. R. T. 
of 435 yyy he $ 

. $33, ,000 of the $44,332,000 50-year 3% % city bonds to the - 
ment and retirement at par, bond for bond, of pa a. 7% secured 
notes of the I. R. T. of like amount that are now secured, among other 
things, by $58,650,000 of the above described 5% mortgage bonds. 

3. The balance of $10,500,000 par value of the aforesaid $44,332,000 
of 50-year 3%4 % city bonds to the retirement by the I. R. T. at the rate of 
$30 per share of the 350,000 shares of the capital stock of the 1. R. T. 

4. $10,500,000 par value of the $52,500,000 of 50-year 3% city bonds to 
the payment at par, bond for bond, of the outstanding 6% unsecured notes 
oe balnnce 52S 00) bo 

: e ance o : a par value of the aforesaid $52,500,000 
50-year 3% bonds to be applied by the I. R. T. to payment Anges Man- 
hattan company property in such bonds at the rate of $70 per share for the 
600,000 outstanding shares of stock of that company, subject to two mort- 
gages thereon to secure bonds aggregating $45,193,000 and free of all other 
liens, debts, claims and obligations except those incurred in the current 
business of the Manhattan company. 

‘The task of securing the assents of the security holders to these terms 
would rest upon the I. R. T.,’’ Mr. Untermyer continues. ‘If the offer 
is acceptable to the directors of the companies concerned, I assume that 
the machinery to be adopted for its accomplishment would be for the 
several classes of security holders to constitute committees for the purpose 

Sees Benefit to I. R. T. in Sale. 

“It is manifest that, while in so far as concerns the I. R. T. system, dis- 
aster faces it either from recapture or the completion of the new city sub- 
ways, and a sale to the city on the papenee terms is greatly to its advantage 
the interest of the city would be better promoted by ~purchase on the pro- 

sed terms rather than by recapture. he result of the transaction would 

that besides exemption from the debt limit of the bonds given for the 
purchase price, such a purchase and operation thereunder would also 
release the existing ‘frozen credits,’ since earnings would be ample to meet 
the interest and sinking fund on those bonds. 
Attacks Alleged Obstructionists. 

Mr. Untermyer is sevece in criticism of those in control of the B. M. T. 
for trying to obstruct the preparation of the plan. This pres , he says, 
consists of Gerhard M. Dahl, Albert H. Wiggin, Thomas L. Chadbourne, 
Humphrey Chadbourne, the latter’s brother, and H. C. Croft, who between 
them own 233,139 shares of B. M. T. common stock or about 30%, and 
32,436 shares of B. M. T.. preferred, or about 13%. M h 
Thomas L. Chadbourne and Croft, with the B. M. T., headds, own 44.650 
ant Ft acre may -: he euperte. Mr. Wiggin admitted was 
purcha: ‘or the purpose of having a voice any negotiations 
should attempt with the Taterberourh. te cty 

“A more erat po og A performance than that now under way the 
coterie in control of the B. M. T. to obstruct the plan of the Commission 
for carrying out the mandate of the slature and to defeat and wreck 








its work unless the B. M. T. is permi to unload its losing pro es on 
the city at its own price has rarely been encountered,’’ Mr. Untermyer 
says. ‘This is temperate and restrained language that does not begin to 
adequately characterize the situation.”"—V. 125, p. 915, 781. 
Reading Transit Co. (& Subs.).—Farnings.— 
Earnings Statement Year Ended July 31 1927. 
Operating revenue (incl. other income) --_--__.........-..--.. $2,947,118 
SEeretzs expenses, tenance, depreciation and taxes_--__ 2,304,910 
Oe Se hb 6 csncindossdbésewensateeetécecocssesnadas 26 ,933 
DO. . stitinednnebekebesrioteneencanbadewobithune 215,27 
ee Ge FE nib cc dadedstsececonibosieenebecs sD Las 
Nr i I, 6b cénccanctcdnnnescmbbenemeusindin ,130 
—V. 123, p. 712. ai 


Sodus Gas & Electric Light Co.—Bonds Called.— 

All of the outstanding 6% lst mtge. gold bonds, dated in 1925, have 
been called for payment Nov. 1 at 110 and int. at the Gaylord State Bank, 
Sodus, N. Y.—V. 125, p. 1972. 


Southern California Gas Co.—Files Supplemental Plan. 

The qomges in a supplemental plan for its merger with the Midway Gas 
Co. and subsidiaries, filed with the California RR. Commission, requests 
authority to issue 200,000 shares of $25 par common stock at not less than 
$50 per share, and $8,646,000 Ist & ref. 5% bonds due 1957. The com- 
pany, it is stated, is paying $12,795,000 for the Midway properties. The 
company originally to issue $35,000 ,000 of 5 % bds, but later revised 
its figure to $28.500,000 of 54s. The new financing calls for $18,646,000 
and is considerably below the original plans. 


Capitalization to Be Outstanding Following Approval of Above. 


Ne ne eA od eee ena ad $4,000,000 
EERE POR! IIE SEES RIS I, Ms PEE 6 
Re Cr Oe Cee... 8. nannadsdbosehannedeseeehone 

Bonds— 
Oh, Bt ae ei eee nh beepaannheonnemennbanhe 


First and refunding C 6s, 1958__-...-- 
First and refunding B 5s, 1952 
es. Se PE lp MDE Kh bab cwccccesdunsscssusetcnine 

“he California Railroad Commission has approved the issuance of the 
$8,646,000 first and refunding 5s of 1947 at not less than 94, and the 
$5,000,000 common stock at par ($25).—V. 125, p. 1053. 


Southeastern Power & Light Co.—Power Output.— 

For September 1927 the Southeastern system reports 203,984,113 
k.w.h. output, as compared with 183,697,722 k.w.h. for the tem, pa 
meen «28 year, an increase of 20,286,391 k.w.h., or 11%.—V. 125, 
Pp. ° . 


Standard Gas & Electric Co.—Listing.— 

The New York Stock Exchange has authorized the listing of not to 
exceed 54,542 additional shares (authorized 3,000,000 shares) common 
stock, without par value, ma the totalamount applied for not to exceed 
1,708,368 shares of common stock. 

The 54,542 shares of additional common stock were authorized to be 
issued by the directors at a meeting held Sept. 22 1927. The Standard 
Gas & Electric Co. now owns 148,872 shares of the 257,956 issued and 
outstanding shares of the class B common stock (the only stock having voting 
rights) of Louisville Gas & Electric Co. (Del.), which constitutes 57% of tne 
total voting stock of said corporation. It has agreed with certain stock- 
holders of Louisville Gas & Electric Co. to issue and deliver to them 48,482 
shares of its common stock in exchange for their present holdings of 96,964 
shares of class B common stock of Louisville Gas & Electric Co. This will 
increase its holdings in Louisville Gas & Electric Co. to 95% of the voting 
stock represented by 245,836 shares of said class B common stock. 

The company will also issue, from time to time, not to exceed an additional 
6.060 shares of its common stock to acquire as much as ble of the 
remaining 12,120 shares of said class B common stock on the same basis, 
i.e., 2 shares of class B common stock of Louisville Gas & Electric Co. for 
each share of common stock of Standard Gas & El} Co. 





12 Months Ended Aug. 31— 1927. 1926. 
Gne aree.......-, pee iet* aes ee $143,209.167 $137,561 .587 
Net earns. before prov. for retirements_-_..-...- 61,576,991 57,830,042 
cube bbetuanew aed 1,135,719 1,215,766 





ee ea $62,712,710 $59,045,808 
x Includes all properties now in system for full periods.—V. 125, p. 1195 


Underground Electric Ry. Co. of London Ltd. 

Holders of 6% income bonds who desire to avail themselves of the right 
to convert their bonds into fully-paid ordinary shares of the company under 
the arrangement which was + ya at the meeting of the bondholders 
held in August last may now do so. 

Income bondholders desiring to convert their bonds must deposit their 
bonds with the coupon for the half-year current at the date of deposit and 
all subsequent coupons annexed with one or other of the following: 

The company, at its registered office, 55 Broadway, Westminster, 8. W. 1. 

The Westminster Bank, Ltd., 41, Lothbury, London, E. C. 2. 

Speyer & Co., 24 & 26, Pine St., New York City. 
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The New York Trust Co., 100, Broadway, N. Y. City, or The Associatie 
Cassa, Am: am. 
and must complete and sign (in duplicate) the lodgment form which can be 
obtained from the depositary with whom they deposit their bonds. 

On receipt of deposited bonds and coupons, together with the lodgment 
from the depositaries, the company will proceed to allot to the depositing 
bondholders the fully-paid shares to which they will be entitled and will 
forward the share certificates together with cheque for the fractional pay- 
ment (if any) in accordance with the instructions given by such bondholders 
in their lodgement forms.—V. 125, p. 1840. 


Union Bag & Paper Power Corp.—Bonds Offered.— 
Halsey, Stuart & Co., Ine., Hodenpyl, Hardy Securities 
Corp. and Hambleton & Co. are offering at 100 and int. 


$3,000,000 1st mtge. 6% 5-year gold bonds. 


Dated Sept. 1 1927; due Sept. 11932. Interest payable M.& 8. with- 
out deduction for any Federal normal income tax not in excess of 2% per 
annum, at the office of Halsey, Stuart & Co., Inc.,in New Yorkor C icago 
or at the office of the trustee in New York. Denom. $1.000 and $500c*. 
Upon proper application the company will refund the following taxes: the 
Penn. and Conn. personal property tax not in excess of 4 mills per annum; 
the Maryland securitiestax of 44% mills per annum, the present California 
personal property tax, and the Mass. income tax to the extent of 6% per 
annum on interest. 

Data from Letter of Pres. C. R. McMillen, New York, Oct. 6. 

Corporation.—A wholly owned subsidiary of the Union Bag & Paper 
Corp. Owns valuable hydro-electric and steam electric power plants, 
water rights and power sites on the Hudson River at Hudson Falls, N. Y. 
The potential water power capable of development upon the properties 
of the company is estimated at 56,000 h.p. ‘This compares with a present 
installed electric generating capacity of approximately 18,600 h.p., of which 
about 10,700 h.p. is hydro-electric, which is sufficient for the present power 
requirements of the large paper mills and bag factories of the Union Bag 
& Paper Corp. at Hudson Falls. 

The Union Bag & Paper Corp. has contracted to purchase a minimum of 
95% of the entire output of these power plants for a period extending 5 years 
beyond the maturity of these bonds. If the Union Bag & Paper Corp. 
should decide in the future to enlarge its hydro-electric generating capacity 
so as to utilize all the available water power, which could be done at a rela- 
tively low cost, a market for the surplus power could readily be found from 
the large power distributing systems serving industrial New England and 
the rich Mohawk and Hudson valleys, or from others. 

Company is acquiring tidewater harbor frontage in the City of Tacoma, 
Wash., upon which it will erect at an estimated total cost of approximately 
$2,200,000 a thoroughly modern Kraft pulp mill with a daily rated capacity 
of 120 tons of sulphate pulp. The entire future production of this mill has 
been contracted for by the Union Bag & Paper Corp., the contract extend- 
ing 5 years beyond the maturity of these bonds. The decision to erect 
this mill at Tacoma has been made after a thorough study of the natural 
advantages for the production of low-cost pulp. Pulp wood, the principal 
raw material, has been contracted for at unusually favorable rates from the 
St. Paul & Tacoma Lumber Co., one of the largest and strongest lumber 
companies on the Pacific Coast. This important contract extends for 25 
years, with the option to renew for an additional 25 years. Since the loca- 
tion of the main plants of the St. Paul & Tacoma Lumber Co. and the new 
pulp mill are upon adjoining land, thus affording ready access to a large 
supply of low-cost pulp wood, and since the contract of purchase makes it 
unnecessary for the Union Bag & Paper Power Corp. to invest in timber 
lands, the operating conditions will be most advantageous. Adequate 
supplies of water and electric power are available at favorable rates, and if 
the company at any time deems it advisable, an additional supply of pulp 
wood may alse be purchased from other mills in the vicinity. 

Security.—Secured by a direct first mortgage (closed issue) upon all of 
the company’s real estate, including all of its plants and water rights used 
or useful in connection with the manufacture and supply of electricity, 
situated in the counties of Washington, Saratoga and Warren in the State 
of New York (subject only to a mortgage on a small part of the property 
securing $70,000 principal amount of bonds, satisfactory provision for the 
povmens of which has been made); also the real estate being acquired in 

ierce County, State of Washington, and a pulp mill to be constructed 
thereon of a daily rated capacity of at least 120 tons, and the necessary and 
appurtenant buildings and facilities and a lien on after-acquired property. 

The bonds will be additionally secured by the endorsement thereon of 
the unconditional cuarantee of principal and interest by the Union Bag 
& Paper Corp. and by deposit and pledge with the trustee of the contract 
for the sale at satisfactory prices of the entire output of the pulp mill and 
a minimum of 95% of the entire output of the electric generating plants. 

Earnings.—Based on the 10-year contract with the Union Bag & Paper 
Corp. for the sale of both electric power and pulp, it is estimated that, 
upon completion of the new pulp mill, the net annual income of the com- 
pany, before depreciation, will be approximately £725.000, as compared 
with maximum annual interest requirements of $180,000 on these bonds. 
Of this net income, over $360,000, or over twice the maximum annual in- 
terest requirement on these bonds, will be derived from the sale of electric 
power alone. 

Purpose Proceeds will be used in the construction of the pulp mill, 
the installation of equipment therein, to provide working capital for the 
company, and for other corporate purposes. 

Purchase Fund.—Company will covenant in the indenture to provide 
$50,000 semi-annually, beginning Sept. 1 1929, for the purchase of bonds at 

rices not in excess of the then prevailing call price, and to the extent that 
nds are not so purchasable within 30 days after the receipt of such pay- 
ment, any balance shal! revert to the company. 


United Railways Co. of St. 
Operative.— 


The plan for the reorganization of the company, dated Oct. 1 1924, has 
been declared operative by the reorganization committee (F. O. Watts, 
Caen). as to all classes of securities for which provision is made in 
the plan. 

All of the properties and franchises of the company have been sold 
in foreclosure proceedings to representatives of the reorganization com- 
mittee, and such sale and the fair and timely offer to general creditors 
made in connection therewith have been approved by the U. 8. District 
Court for the Eastern Division of the Eastern Judicial District of Missouri. 
The Public Service Commission of Missouri has, by order entered Oct. 1 
1927, approved the reorganization in accordance with the terms and 
conditions of the plan. 

Approximately 99°%{% of the St. Louis Transit Co. 20-year bonds, 
approximately 87% of the St. Louis Suburban gen. mtge. bonds, approxi- 
mately 96% of the pref. stock, and approximately 89% of the common stock 
of the company have become subject to said plan.—V. 125, p. 1973. 


€ 

Washington Utilities Co.—Stock Valuweless.— 

W. B. Hibbs & Co., Washington, D. C., writing to the “Chronicle,” 
under date of Sept. 24, state: ‘‘We do not believe that there is any value 
to the stock of the Washington Utilities Co. as we are of the opinion all 
of the assets have been disposed of. It is quite probable that the charter 
of this company has been forfeited by reason of non-payment of the annual 
fees to the State of Virginia.—V. 109, p. 2269. 





Louis.—Plan Declared 


Washington Water Power Co.—Earnings.— 





9 Mos. End. Sept. 30— 1927. 1926. 1925. 1924. 
Gioss revenue. ____.__. $4,786,017 $4,446,688 $4,186,363 $3,885,475 
Operating expenses_--_-__ 1,317,787 1,343 ,000 1,217 ,004 1,152,846 
Taxes (incl. income tax). 559,908 529,664 505 605 484,586 
RRS Sh Saat: 341,090 414,659 513,058 450,189 
Profit & loss, prior years Cr.8,.835 Cr .13,799 Cr.2,312 Dr.15,370 

Nes earns. avail. for 

divs. and retir. exp. $2,576,067 $2,173,163 $1,953,008 $1,782,484 


Capital stock outstanding Sept. 30 1927 amounted to $26,960,300, 
compared with $25,133,200 at Sept. 301926.—V. 125, p. 388. 


West Penn Electric Co.—Larnings.— 

The company, a subsidiary of the American Water Works & Electric 
Co., Inc., for the year ended Aug. 31 1927, reports consolidated gross 
earnings of $36,684,400. This compares with $33,262,000 for the 12 months 
ended Aug. 31 1926, an increase of $3,421,710. Net income available 
for dividends after all charges, including reserves for renewals and replace- 
ments, totaled $5,279,807, a increase of $1,277,194 over the $4,002,613 
net income reported for the year ended Aug. 31 1926.—V. 125, p. 1841. 











' made on this issue since Oct. 1925, incl.—V. 124, p. 2284. 





Western Union Telegraph Co.—To Extend Service.— 

The company is completing plans to extend ticker service on New York 
Stock Exchange stocks to Seattle. Portland and Tacoma. E.H. Pierce 
& Co., members of the New York Stock Exchange, have underwritten this 
carves by guaranteeing the telegraph company against loss for a stated 
perio ° 

Some months ago this firm made similar arrangements with the Western 
Unaion whereby the telezraph company Seenee ticker service at Denver, 
New Orleans, Atlanta, Birmingham, Meridian and Memphis. 

It is expected that the installation of the necessary equipment in the three 
Pacific Coast cities will be completed within a few months. 


Results for Nine Months Ended Sept. 30 (September 1927 Estimated) . 
1927. 1926. 1925. 1924. 
Gross revenues (incl. div- 


idends and interest) .$100,408,098$101,942,414 $94,181,287 $84,861,418 
Maint., repairs and re- 

serve for depreciation. $15,491,929 $15,529,125 $14,705,627 $14,279,405 
Oth. oper. exp. (incl. rent 

of leased lines & taxes) 70,975,256 73,353,602 66,078,013 59,336,583 
Interest on bonded debt. 2,689,144 1,754,011 1,752,053 1,734,075 


Net income. --.-...-..$11,251,769 $11,305,676 $11,645,594 $9,511,355 
—V. 125, p. 388. 








INDUSTRIAL AND MISCELLANEOUS. 


Refined Sugar Prices.—On Oct. 13 American Sugar Refining Co. re- 
cueee gstce to 5.90c. per pound, the price at which it has been selling 
since Oct. 6. 

Strike Litigation Settled.—After 13 years’ litigation, a $2,000,000 suit 
of the Coronado Coal Co. against United Mine Workers of America, 
growing our of labor troubles in Arkansas in 1914, has been settled, the 
union to pay $27,500 to the coal company. New York ‘‘Times’’ Oct. 14, p.7. 

Tazicab Drivers in Jersey City, N. , are Locked Out Following Refusal 
to Accept Wage Reduction.—Owners declare $4.14 daily wage of drivers 
is ruining business. Drivers’ committee submits figures of earnings, 
showing that independent companies paying higher wages are not threatened 
with bankruptcy. New York ‘‘Times’’ Oct. 13, p. 42. 

Window Glass Workers’ Strike.-—450 employees of American Window 
Glass Co. at Pittsburgh end strike when union committee, after vote of 
whole membership, signs agreement to renew wage scale which was in 
effect from Jan. 1 to Oct. 1. 

Representatives of Libbey Owens Sheet Glass Co. and union committee 
at Toledo reach no settlement. ‘‘Wall Street Journal’’ Oct. 7. 

Matters Covered in ‘‘Chronicle’’ Oct. 8.—(a) Coal mining resumed in 
Illinois and other Western States, p. 1904. (b) New York Stock Exchange 
makes known requirements for listing foreign shares—Securities must be 
those of countries on gold basis—Announcement by President Simmons, 
p. 1911. (c) New York Curb Market extends ticker service, p. 1912. 
(d) Proposed call loan market for San Francisco, p. 1912. (e) Record 
volume of business on San Francisco Stock and Bond Exchange during 

ear ended Sept. 30 1927, p. 1912. (f) Herman W. Booth, bankrupt 

roker, arrested for alleged embezzlement, p .1912. (¢) G. L. Miller 
bond issues—Settlement announced on 20 issued by Reesevelt Pretective 
Committee, p. 1913. 


Acoustic Products Co.—I ncorporated.— 
on a ore company was incorp. Oct. 7, last in Delaware. 
PD. . 


Alaska Juneau Gold Mining Co.—Septemhber Earnings. 
1 1926 1925 


See also V. 


927. 926. 925. 1924. 
Gross earnings_________ $187,000 $183,500 $206 500 $184,405 
Net profit after develop- 
ment, exp. & interest. def$3,500 def$8,200 $20,250 $12,950 
—V. 125, p. 1464. 
Alberta Pacific Grain Co., Ltd.—Zarnings.— 

Results for the Year Ended June 30 1927. 
ae ebbbendsenedbbudhuuscee $967 .403 
SS Reet eee Rare 166.547 
Te ne  hiniens 219,733 

Nl Sh, pease SRS EE ec Sy eM, Rae ee es $581,124 
I 227 .500 
SS on dete ok deadehed deeb acneanaee one $353 ,624 


Balance Sheet June 30 1927. 
Liabilittes— 
x$6,429,152|7% cum. pref. stock 
Common stock 


Assets— 
Properties 
Cash on hand and in hands of 


3,000, 
22,412,355 


paving agents._.---- — 57,309 |6% 1st mtge. gold bonds____ 3,412,500 
Open & other accts. (less res. | Bank loans & overdrafts___-_ 588 ,927 

for doubtful debts) - - - - - -- 1,473,062 | Outstanding grain tickets___ 135,992 
Stocks of grain & coal on hand {Sundry creditors._________- 469,631 

& en route, as per inven'les | Div. on pref. shares, payable 

(incl. freight pd. in adv.)_. 1,293,361 i: =e 52,500 
Deferred charges to revenue. y79,111) Miscellaneous reserves_-_-___-_ 16,062 
eae 1,109,595 | Profit and loss..._.....___- 353,624 

Wtsrnecthestieccdaus PEEL GEOR coccedaniudacébane $10,441,589 


x Country and terminal elevators, coal sheds, warehouses, dwellings 
(at replacement value), automobiles, furniture and miscellaneous equipment 
(after deducting allowance for depreciation). 

y Including proportion of preliminary and organization expenses and cost 
of moving and re-erecting elevators, &c.; unexpired insurance and taxes. 

z Represented by 80,000 shares of class A stock and 20,000 shares of 
class B stock, both of no par value.—V. 124, p. 3633. 


Alexander Hamilton Hotel, Paterson, N. J.—Deposit 
of Bonds.— 


Bondholders of the Alexander Hamilton Hotel, one of the chain operated 
by the United Hotels Co., have been asked to deposit their bonds with 
the Second National Bank of Paterson, N. J., by a committee of five of 
the largest holders: John W. Ferguson, Charles L. Auger, Sr., Samuel 8. 
Evans, Henry H. Parmelee and Louis Spitz. The hotel has not been on a 
yaying rm it is stated, and three interest periods of the bonds have not 

en paid. 

The statement to bondholders accompanying the request recites: ‘“The 
Committee does not desire to chanze the present financial status of the 
hotel company unless it should be found desirable, but rather to improve 
it either through the present management or under new management if 
investigation proves that it is necessary."’ 


Allerton Corp. (& Subs.).—Earnings.— 

The corporation and subsidiaries in a consolidated earnings statement 
for the year ended Aug. 31 show gross revenue of $1,561,785, compared 
with $1,543,710 for the preceding year. After operating expenses, mainte- 
nance and taxes other than Federal! taxes net income amounted to $885,217, 
compared with $852,790 for 1926. Deduction of annual interest and 
sinking fund charges on the funded debt of the subsidiaries left a balance 
of $504,155, against $471,728 for the same period last year.—V. 125, p. 1055. 


Allis-Chalmers Mfg. Co.— Definitive Debentures Ready.— 

The Chase National Bank is prepared to deliver definitive 10-year 5% 
gold debentures, due 1937, in exchange for temporary debentures. (¥or 
offering, see V. 124, p. 2910.)—V. 125, p. 651. 





American Cyanamid Co.—Listing.— 

There have been placed on the Boston Stock Exchange list $5,000,000 
15-year sinking fund 5% gold debentures dated Oct. 1 1927 and due Oct. 1 
1942. (See offering in V. 125, p. 1974.) 


American District Telegraph Co. (of N. J.).—Larger 
Dividend on Common Stock.— 


The directors have declared a quarterly dividend of $1 per share on the 
common stock, no par value, payable Oct. 29 to holders of record Oct. 15. 
This compares with distributions at the rate of 75 cents share quarteriy 


near 
por 
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American International Corp.—Earnings.— 











Period End. Sept.30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 
Interest revenue_______ 75,952 $124,218 $346,299 $386 ,967 | 
Divs. on stocks owned __ 213,529 275,569 658,505 629,148 | 
Prof. on sale of securities 139,903 def 27,212 674,985 347 ,582 | 
Profits on s icate and 

cr. participations _ __ 3,119 26,059 63.018 140 O11 
Miscellaneous_________ 96,432 1,765 99,861 4,395 

Total income__-___-__-_ $528,935 $400,399 $1,842,668 $1,508,103 
|” cat 70,297 69,544 233,149 210,639 
Ds dn atesasedens 4,074 674 6,121 4,101 
, => ip CRtaeeperreerisy: 3,813 3,245 10,720 16,535 

Operating income____ $450,751 $326,934 $1,592,678 $1,276,829 
Earns. per sh. on 490,000 

shs. of no par cap. stk_ $0.92 $0.66 $3.25 $2.60 


—V. 125, p. 389. 


American-La France Fire Engine Co., Inc.—To In- 


crease Both the Preferred and Common Stocks.— A: quis., etc — 

The stockholders will vote Oct. 21 on increasing theauthorized common 
stock (par $10) from $5,000,000 to $7,500,000 and the authorized pref. 
stock (par $100) from $5,000,000 to $7,500,000. 

The stoekholders will also vote on approving the purchase of the entire 
business and assets of every kind whatsoever of Foamite-Childs Corp., 
including all of its property, real, personal and mixed, tangible and intan- 
gible, cash, bank accounts, patent rights, trade marks, trade names, copy- 
rights, goodwill and all of its rights, whether fixed or inchoate, and fran- 
chises. The American company, in consideration of the transfer of said 
property and business, proposes (1) to issue and deliver to Foamite-Childs 
Corp. $1,800,000 of 7% cumul. pref. stock of the American-La France Fire 
Engine Co., Inc., and $1,600,000 of common stock, ali fully paid and non- 
assessable; and (2) to assume and perform all of the debts, liabilities and obli 
gations of every kind of the Foamite-Childs Corp., and enter into such 
agreements collateral or incidental to such purchase of the business and 
property of the Foamite-Childs Corp. as shall at the time of the closing of 
title have been approved by the board of directors or the executive commit- 
tee of the American company. 

it is also propeeet to change the name of the company to American- 
LaFrance & Foamite Corp., and to increase the number of directors of this 
company from 11 to 15. 

President Charles B. Rose, Elmira, N. Y., Oct. 10, says 
in substance: 

The directors and management have been aggressively formulating plans, 
which, in their judgment, will greatly strengthen the company and increase 
a earning power. Briefly, these plans have crystallized along the following 
ines: 

1. Some months ago negotiations were opened for the acquisition of the 
Foamite-Childs Corp. of Utica, N. Y., which manufactures and distributes 
certain types of fire protection equipment. Included in this equipment is 
a line of fire extinguishers and fire extinguishing generators utilizing a com 
paratively new principle for fire protection, commonly known as ‘‘Foam.” 
The American company has to date never extensively entered into the 
manufacture and marketing of ‘‘Foam"’ fire extincuishers and generators, 
which are well covered by patents controlled by the Foamite-Childs Corp., 
whose merchandising operations are carried on through branch offices in 
this country as well as in Canada and in Europe. 

The Foamite-Childs Corp. has had a very substantial growth, with satis 
factory earnings, over the past five years. Their estimated earnings for the 
year 1927, based on the figures for the first six months, will amount to 
between $400,000 and $500,000. The acquisition of the Foamite-Childs 
Corp. will immediately add substantial profits to the American company, 
as well as permit the effecting of substantial economies in operation by the 
consolidation of administrative divisions, branch houses and factories. 
When the above consolidation plans are completed it is estimated that 
annua! savings from operations alone will amopnt to something over 
$350,000. 

We propose to purchase this business on the basis of paying the Foamite 
Childs Corp. dollar for dollar in preferred stock for their agreed value of their 
net assets other than goodwill amounting to $1,800,000, and to pay them for 
their goodwill, valued on the basis of their earning power, 160,000 shares of 
$10 par value common stock. Taking into consideration the past and pres- 
ent earnings of the Foamite-Childs Corp., the directors and the management 
feel that this acquisition will be of great benefit to the American-LaFrance 
stockholders. 

The annual earnings of the Foamite-Childs Corp., based on their volume, 
and proposed savings from the combination, exceed the dividend require- 
ments on the preferred capital stock which it is proposed to issue in payment 


of the assets of that company in the amount of $624,000, as follows: 
Estimated annual earnings -- - - N d $400,000 
Estimated annual savings in expenses. ap 350,000 


$750,000 
126,000 


Total — 
Dividend requirements on $1,800,000 preferred stock at 7‘ 


Balance __ , wies , $624,000 

The excess earnings shown above are equal to 7°, on the present out 
standing preferred stock of the American company plus an amount exceeding 
5'%% on all of the common stock that will be outstanding after the proposed 
combination has been effected. 

2. The fire apparatus line of the American company is being enlarged in 
order that the whole field may be covered. Heretofore the company has 
only manufactured and marketed the larger and more expensive pieces of 
fire apparatus. Certain plans have been worked out so that with a compara- 
tively small expenditure the company proposes to enter the smaller fire 
apparatus field with a quality product at competitive prices which, we 
believe, will largely increase our sphere of operations. ‘This field in the 
past has been covered by several small manufacturers marketing fire ap- 
paratus on motor truck chassis or chassis that are assembled by ther from 
standard units. The above policy opens to the company a large field of 
smail towns, villages and rural fire district communities, which has never 
been entered before. 

3. The company has, with a very small expenditure, developed and has 
ready for the market a 1'4-2 ton commercial motor truck. We are making 
arrangements with a reputable motor truck manufacturer to market their 
product through our branch houses, their trucks being lighter in capacity 
than the ones manufactured by us, and in this way our branches will be 
utilized to their fullest capacity with a complete line of motor trucks from 
44 ton up to 7% tons, with a resulting increase in volume, decrease in over- 
head per unit, and an increased profit per unit.—V. 125, p. 783. 


American Seeding Machine Co.—Annual Report.— 
Vears Ended June 30— 1926-27. 1925-26. 1924-25. 1923-24. 





Gross earnings. _____.__.$2,949,387 $3,010,199 $2,043,175 $1,729,426 
Operating expenses_-__-_- 2,853 .120 2,629,510 1,898,890 1,678,892 
Net earnings-_-_-_-_-__- 7 $96 .267 $380,689 $144,285 $50,534 
General tazes.......... 35,239 31,220 27 062 28,804 
State and Federal taxes_.. _______ ,158 11,070 19,375 
«eee 15,234 24,489 20,781 16,293 
Inventory reductions_ ___ ae. sainuise ; pen 67,790 
int. & disct. pay.__....- as 8 *edekeas wah asi - swale 
Depreciation... ._._..._- 99,078 64,033 89,553 86,993 
Maintenance. .......... 47 965 73,746 a ene 
Preferred dividends. ___-_ 64,320 150,000 150,000 


150,000 50, 
~.-----(6%)150,000 


Common dividends 





| 
| $20,160,000 U. 8. Govt. 414% Liberty Loan a 





Total deductions $615,296 $351,646 $350,072 « 
Balance, def. or sur _def$519,.029 sur$29,043 def%$205,.787 def$468.720 

Surplus Account.—The surplus account for the year ended June 30 1927 
follows: Surplus per books at July 1 1926 (after crediting $2,500,000 in re 
spect of reduction in par value of common stock in 1924), $1,488,184. De 
cuct: Loss for year as above, $519,029: losses on investments and advances, 
$166,416; increase in reserve for receivables, $85,087; reinstatement of pro 
vision for deprec. of patterns for year end. June 30 1926, $30,954: sundry 
adjust. (net), $27,096; provision for special reserve for inventories and con 
tingencies, $150,000; surplus at June 30 1927, $509,600.—V. 123, p. 1765. 


Amoskeag Co.— Annual Report. 

The report covering the year ending with May 31 
in last week's “‘Chronicle’’, p. 1975. The following trial balance gives 
the fullest possible account of the company’s value. The ‘‘market value’’ 
is in some cases estimated, there being no market in the strict sense. 


1927 was outlined 


$519 255 | 





Book Value. Market Val. 





t 
, RN, SU eat Pee ce | $20,401,335 $20,966,400 
3,284 shs. Amoskeag Co. common_- - - - - - -- 199,503 199,503 
6,157 shs. Amoskeag Co. preferred _ -_____- 488 244 498,717 
$6,270 Atlantic Mutual Ins. Co. scrip-_--____ 6,270 6,364 
$300,000 Brooklyn-Manhattan Tr. Co. 6%-_-_-- 201,037 297 ,000 
271 shs. Brooklyn-Manh. Tr. Co. pref_ _- 23,238 
1,000 shs. Carpenter Hotel Co. pref- mi 100,000 100,000 
500 shs. Lazare Klein Co________ rf 70,000 50,000 
144 shs. Eastern Mass. St. Ry. pref_-_-__- 1 9,545 
153 shs. Mercantile Stores Co. com_-___- 2,988 15,453 
31 shs. Mercantile Stores Co. pref ; 3,255 
3,010 shs. Moore's Falls Corp______._____ 159,558 159,558 
$250,000 Imperial Russian Govt. 544%, 1921-_- 30,000 30,000 
Miscellaneous - ee 7 7,736 7,736 
$1,245,339 $1,400,370 
Cash on hand__-_ 528,512 528,512 
Total assets______-_ -$22.175.185 $22,895,282 
Notes payable_______ 2,850,000 2,850,000 


$19,325,185 $20,045,282 
Carrington Willing to Continue Negotiations-—Says Protec- 
tive Committee Is Being Formed.— 


Edward C. Carrington, New York, who on Sept. 24 in a letter to the 
Amoskeag Co. trustees made a tentative offer of $42,309,990 for Amoskeag 
assets, plus one-half of any surplus realized through sale or liquidation, has 
sent the following communication, dated Oct. 6, to Treas. F. C. Dumaine 
of the Amoskeag Co.: 

“*T understand that you stated at the meeting of the stockholders Oct. 5 
that you did not take kindly to newspaper bids. As you will not disclose 
your shareholders and refuse to give a list of the beneficiaries of the trust 
under which you are acting, the only bid I can make is to the trustees, which 
I have done and enlighten shareholders who are the real owners of the 
property through the public press. 

‘In a conventional corporation a list of stockholders is available so that 
stockholders can communicate with each other and either criticise or com- 
mend the management. Theonly way that I can keep shareholders advised 
of my willingness to purchase the assets of the Amoskeag companies and call 
their attention to the real condition of their property is through the public 
press as you are organized as a close trust. 

“From the figures in ‘Moody's Manual 1926,’ your statement submitted 
to stockholders yesterday shows a shrinkage in assets of the Amoskeag 
Manufacturing Co. of $4,085,069. Your statement admits a loss in opera- 
tion for the fiscal year of $400,253, and states that you are operating the 
cotton cloth department at 55% of normal capacity and the worsted goods 
department at 70% normal operating capacity, and calls attention to the 
impossibility of finding a market for the possible production of all the ma- 
chinery."’ Any manufacturing concern operating at such a low percentage 
of capacity must inevitably lose money and the only question is how much 
will the company continue to lose. 

‘‘My understanding is that a number of proxies of the stockholders were 
given because they were led to believe that eithr my bid would be accep- 
ted or the company liquidated and that a shareholders’ protective committee 
is in the process of formation. 

“Tam willing to continue negotiations for the acquisition of the property 
with the trustees or direct with the shareholders.’’ _ 

[Reports to the effect that Wm. F. Harrington, of Manchester, N. H. 
(reported to be one of the largest holders of Amoskeag Co. common stock), 
is heading a shareholders’ committee to protect ordinary stockholders’ in- 
terests in possible liquidation of the Amoskeag Co., have been denied by 
Mr. Harrington.|—V. 125, p. 1975. 


Profit and loss‘and reserve for shareholders 








Anglo-Chilean Consolidated Nitrate Corp.—Larnings. 
Results for 6 Months Ended June 30 1927. : 
ih SIS 6. os eed ccvack nents tee tetes ovens $311,694 
Other income from interest, discount, &c__. . --.------------ 19,258 
Total income _- ee ; oi ee ae $330,952 
Interest paid - - __- rt ETRE , ee aes Lae $141,673 
NG 5 ona : 42,914 
Amortization of bond discount-—.----..-.----- a 26,606 
Net income. . - AP 8 EP $119,759 
EL ne ee ee eleeed eb 2,243,319 
Balance, deficit OF ae iitctecaia err $2,123,560 
Interest on Ist mtge. 7%(deb. s‘k. (incl. payment for July 1 '27) 611 ,100 
Interest on 20-yr. 7% sinking fund debenture bonds. - - - - - - 577,500 
Depreciation _ _ - ras SAE » ate it ne ao ai 256 856 
Depletion _ 42,667 


Total deficit, June 30 1927 $3,611,683 
’. 124, p. 2911. 


Autostrop Safety Razor Co., Inc.—Lisling. 
The New York Stock Exchange has authorized the listing of 87,500 
shares, convertible class A stock, without par value. 
Consolidated Income Account for Stated Periods (Incl. Sub. & Affil. Cos.). 
Year Ended 6 Mos. End. 


Period Dec. 31°26. June 30°27. 
Net income from operations before depreciation $1,031,357 $420 529 
Other income ‘ 129,968 49,626 

Totalincome $1,161,325 $470,155 
Other deductions - ‘ 59,004 31 238 
Interest paid e 5,440 1,338 
Provision for depreciation 63,316 42,224 
Income tax 84,480 64,916 
Portion of earns. applic. to minor. holdings of z e 
Autostrop Safety Razor Co., Ltd., London_ ih 94,045 

Net profit for period_____-_-_--- ; $949,086 $276,393 


Note.—In the above consolidated income and expenses the dividends 
received from the AutoStrop Safety Razor Co., Ltd., London, are included 
for the year ended Dec. 31 1926 and the portion of earnings for the 6 months 
ended June 30 1927 applicable to holdings of AutoStrop Safety Razor 
Co., Inc.—V. 125, p. 1197 


Baldwin Locomotive Works.—History of Company from 
1831 to 1923.—The company has issued a booklet of some 210 
pages, giving in detail its progress from 1831 t» 1923. The 
Baldwin Locomotive Works dates its origin from the incep- 
tion of steam railroads in America and it has grown with 
their growth and kept pace with their progress. 

The booklet contains various illustrations and charts and gives in great 
detail the progress made since the first locomotive was built down to the 
present modern built locomotives. The company's plants are also de- 
scribed in detail and a list of the countries to which the company has ex- 
ported locomotivesis given. The company’s production during the years 
1832-1923 is also given and shows that the largest number of locomotives 
turned out in a single year was in 1918, when the total aggregated 3,580. 

The Standard Steel Works Co. history of 127 years is alsoreviewed. The 
Standard isa subsidiary of the Baldwin Locomotive Works. 

'The stockholders will vote Nov. 10 on increasing the directorate from 
12 to 15 members.} See V. 125, p. 1843. 


Belding Hall Electric Corp.—Receiver. ; 

Brinton F. Hall has been appointed ancillary receiver by Federal Judge 
Thacher on the petition of attorneys for the Grand Rapids Brass Co., which 
alleges that $1,010,147 is due the brass company from the defendant cor- 
poration. A receiver was appointed for the company on Sept. 27 in the 


| Michigan Federal Court on the application of the Grand Rapids Brass Co. 


The petitions filed here and in Michigan set forth that the corporation's 
assets amount to $2.000,000 on a ‘‘fair basis of valuation.” Although the 
assets are greatly in excess of the liabilities of the corporation, according to 
the petitions, lack of liquid assets made necessary the appointment of a 
receiver.—V. 123, p. 2523. 
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Bingham Mines Co.—E£arnings.— 
(Including Its Equity in Eagle & Blue Bell Mining Co.) 
Period Ended Aug.31. 1927—Month—1926. 1927—8 Mos.—1926. 
Operating profit before 
tzxes, deprec. & depl- $18,546 $25,755 $276,971 
—V. 125, p. 918. 


Brentwood Country Club, Los Angeles.—Bonds O/- 
fered.—California Securities Co., Los Angeles, are offering 
$350,000 closed Ist mtge. 6% sinking fund gold bonds at | 
100 and int. 


Date Sept. 1 1927; due Sept. 1 1942. Principal and int. (M. & 8. 1) 
payable at California Bank, Los Angeles, without deduction for the normal 
Federal income tax up to 2%. Denom. $1,000 and $500 ¢*. Callable all 
or part on any interest date, after 30 days’ notice, at 102 and interest. 
California Trust Co., Los Angeles, trustee. Exempt from personal prop- | 
erty tax in California. 

These bonds will be the direct general obligations of the Brentwood 
Country Club and will be specifically secured by a trust indenture constitut- 
ing a closed first mortgage on the fee title to approximately 133 acres of 
land together with all improvements thereon and all furniture, equipment 
and leases in connection therewith, located on San Vincente Boulevard, 
Los Angeles, about 3 miles from the ocean front near Santa Monica. T his 
property, except the furniture, was appraised by John P. Kennedy as of 
Sept. 15 1927, as follows: Land, $1,653,037; buildings, $145,311; which, 
including the book value of furniture and equipment, and estimated cost 
of certain building improvements, total over $1,850,000; against which 
these bonds wil! be the only funded debt and represent about a 19% loan. 

The trust indenture securing these bonds will provide for a minimum 
deposit of $2,500 monthly in advance with the trustee to be used by it as 
received, first, to pay the interest on all outstanding bonds, second, to 
retire bonds by purchase on the open market or call by lot on March 1 and 
Sept. 1 in each year. The action of this sinking fund will retire over half 
of these bonds prior to maturity. 


Bucyrus-Erie Co.— Deposit of Stock. 

Sufficient stock, it is stated, has been deposited under merger planof the 
Bucyrus Co. and the Erie Steam Shovel Co. to assure completion of the 
consolidation on Oct. 15, the date originally announced. (See also Erie 
Steam Shovel Co. in V. 125, p. 921.)—-V. 125, p. 918. 


Bush Terminal Co.—Listing.— 

The New York Stock Exchange has authorized the listing on or after 
Oct. 15 of 3,011 shares (authorized 250,000 shares) common stock without 
par value, on official notice of issuance as a stock dividend, making the 
total amount applied for 153,560 shares.—V. 125, p. 785. 


Calumet & Arizona Mining Co.—Copper Output.— 
Production (Lbs.)— 1927. 1926. 1925. 1924. 
January 3,728,000 3,474,000 3,788,000 j 
February 3,000,000 3,590,000 3,068 ,000 
5,408 ,000 4,020,000 3,416,000 
3,422,000 3,876,000 5,196,000 
4,844,000 ,908 ,000 4,410,000 
, 208 ,000 3,848,000 
,332 ,000 3,752,000 
,920,000 3,940,000 
3,586,000 4,966,000 


$158,739 | 


| manufacturer of pneumatic tools in the United States. 


5 
.. 3,614,000 
—V. 125, p. 1465, 785. 

Canada Cement Co.—Wood, Gundy & Co., Lid., Pur- 
chases Assels—Will Result in One of the Largest Financial 
Transactions Canada Has Ever Had.— 

At the special general meeting of shareholders of the Canada Cemet 
Co., held Oct. 14, the offer submitted by Wood, Gundy & Co., Ltd., for 
the purchase of its assets was accepted. This will result in one of the 
largest financial transactions ever to have taken place in Canada. The 
result will be that each common share holder will receive $250 and each 
preferred shareholder $125 pershare. As there are $10,500,000 of preferred 
shares, and $13,500,000 of common shares outstanding, payments to share 
holders will aggregate $46,875,000. 

Canada Cement Co. is in the front rank of Canadian industrial institu- 
tions, being one of the largest cement manufacturers on the continent .— 
V. 125, p. 1977. 


Canadian Vickers, Ltd.—Preferred Stock Offered.— 
Drury & Co., syndicate managers; Hanson Bros., R. A. 
Daly & Co., MeLeod, Young, Weir & Co., Ltd., James 
Richardson & Sons., Ltd. and Murray & Co., Montreal, 
are offering at par and int. (with bonus of 244 common 
shares with each 10 shares of pref.) $1,700,000 7% cumul. 
pref. (a. & d.) shares. 


Preferred stock is fully paid and non-assessable. Red. all or part at 
110 and divs. In event of liquidation is entitled to par and divs. together, 
if such liquidation be voluntary, with a premium of 10% of the par value. 
Divs. payable a (first div. to accrue from Aug. 1 1927). Transfer 
agent, Royal rust Co., Montreal. Registrar, Montreal Trust Co., 
Montreal. 

Earnings .—Net earnings for the company’s fiscal year 1926, after deduct- 
ing all operating charges, maintenance and repairs, available for divs. on 
the pref. stock, depreciation and income tax, as certified by Macintosh, 
Cole & Robertson, chartered accountants, were $369,933, being over 3 
times requirements. 

Certified profits on the same basis as above for the period commencing 
Jan. 1 1927, and ending Sept. 10 1927, which includes a majority of the 
more inactive months of the company's year, were $246,000, equal to an 
annual rate of $20.90 per share of preferred stock. 

The business of the company continues to show a steady increase in 
volume and it is confidently expected that there will result a material growth 
in net earnings. 

Company will now be wholly owned in Canada and will receive the 
benefit of a policy controlled by Canadian directors and shareholders. 
Further details are given in V. 125, p. 919, 1197. 


Casa Bonita Apartments, Chicago.—Bonds Offered.— 
Garard Trust Co., Chicago, are offering at par and int. 
$540,000 Ist mtge. 6% gold bonds. 


Dated Sept. 15 1927; due March and Sept. 15 1930 to 1937. Int. (M.S8.) 
and principal at maturity, payable at the office of Garard Trust Co., or 
Chicago Title & Trust Co., Chicago, trustee. Denom. $1,000, $500, $100 c*. 
Interest payable without deduction for norma! Federal income tax up to 2%. 
Callable in inverse order by number on any int. date after two years upon 
30 days’ notice at 102. 

Casa Bonita Apartment building 4 stories in height, contains 66 apartments 
of three, four, five, six and eight rooms, with a large marble and tile swimm- 
ing pool, tennis and handball courts, gymnasium for both men and women 
and lockers, children’s playground, four lounging lobbies, all on the first 
floor. Two card rooms, perambulator room, three shops, twenty maids’ 
rooms with bath accommodations, storage space, boiler, laundry and 
machinery rooms, including duplex mechanical! refrigeration plants and 
vacuum heating system with automatic stokers, complete this floor. 

Security.—Bonds are secured by land and building (7338-7352 Ridge 
Road, Chicago), conservatively appraised at $900,000. ‘The annual net 
income is estimated at $90,000—approximately 3 times the greatest annual 
interest charge—which provides ample funds for all mortgage requirements, 
and insures a substantial margin for the owners. 
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Ownership.—The Casa Bonita Apartments (land and building) are owned 
by the Casa Bontia Building Corp. 

Chicago Pneumatic Tool Co.—Debentures Offered. 
Chase Securities Corp., Blair & Co., Inc., and Guaranty Co. 
of New York are offering at 9914 and int., to yield over | 
— 4 « " ~ 7 va aed ° ° 2 , 

54% %, $3,000,000 15-year 544% sinking fund gold debens. | 
_ Dated Oct. 1 1927; due Oct. 1 1942. Int. payable A. & O. at Chase | 
National Bank, New York, trustee, without deduction for normal Federal 


income tax not exceeding 2%. Penna. 4 mills tax refunded. Denom. 
$1,000 and $500 c*. Red. asa whole or in amounts of not less than $500,000 


| Zine (tons) 


[Vou. 125. 


(except that debentures may be called in smaller amounts for sinking f 
purposes) on any int. date on 45 days’ notice at 1024 and int. if red. on 
or prior to Oct. 1 1930, and thereafter at premiums decreasing 4% of 1% 
years or fraction thereof. 

Data from Letter of H. A. Jackson, President of the Company. 
Company.—Organized in New Jersey Dec. 28 1901, and is the largest 
It also manufac- 


‘und 


tures air compressors, gas and oil engines of the Diesel and semi- 
types, rock drills, electric tools and other appliances which are used ex- 
tensively in structural steel work, road building, railroad, oil and mining 
industries, and are standard all over the world. 

Company's principal plants are located at Detroit, Mich., Cleveland, O., 
additional plants are operated at Montreal, Canada, 
by the Canadian Pneumatic Tool Co., Ltd., a tFrasersburg, Scotland, by 
the Consolidated Pneumatic Tool Co., Ltd., and at Berlin, Germany, by 


| the Internationale Pressluft & Elektricitats Gesellschaft, wholly owned 


subsidiaries of the Chicago Pneumatic Tool Co Branch offices or selling 
agencies are maintained in the principal cities of the United States and in 
foreign countries. 

An extension of the facilities of the company’s Franklin plant is now under 
way, and will provide a material increase in its air compressor and Diesel 
engine products, which have been meeting with such a demand as to render 
the present facilities inadequate. 

Capitalization (After Giving Effect to This Financing) . 
15-year 54% sinking fund gold debentures (this issue) 
Common stock (par $100) J 

Purpose.—Proceeds will be used for the retirement of current bank in- 
debtedness, for investment in additional plant facilities and for other cor- 
porate purposes. 

Earnings.—Consolidated net earnings of the company and subsidiaries 
available for interest, amortization and dividends, after providing for de- 
preciation and Federal income taxes, were as follows: } 

Net Earns. Aft. Deprec. Times Int. Requir. 
and Federal Tazes. on These Debens. 
1922 3-69 
1923 
1924 
1925 
1926 -_- 
Re RO ES ees ” , 

The average annual net earnings for 5 years and 8 months as shown above 
were $878,907, or 5.33 times the annual interest requirements of $165,000 
on these debentures. 

Sinking Fund.—A sinking fund payable in cash or debentures, beginning 
July 1 1928, will provide for the retirement of $100,000 principal amount 
of these debentures annually. This sinking fund is designed to retire at 
or before maturity one-half of the principal amount of debentures of this issue 
Consolidated Balance Sheet Aug. 31 1927 (Giving Effect to This Issue). 

Assets. | Liabilities . 

Land, bildgs., mach., &¢__- Capital stock __-_-_--_ 

Capital stock of affil. co_- 15-year 5%% debentures__- 
Inventories. .......-- Accts. payable, incl. accrued 
Accounts receivable liabilities, Fed. taxes, &c-_ 
Notes receivable_ p Employees’ stock subscript’n 
Cash in banks and on hand_- Overdraft Nat. Bank Scotl’d 
Deferred charges_ 


$10,235,714 
75,035 
4,813,894 
2,058,063 | 
176,205 
1,072,986 


$9,511,900 
3,000 ,000 


596,779 
145,883 
31,993 
240,227 
5,288,351 


Total - ; __.$18,815,133| Total $18,815,133 

Dividend Record.—Company has paid dividends on its outstanding stock 
every year since 1902 with the exception of the years 1904, 1908 and 1909. 
From 1911 to 1917, both inclusive, 4% was paid. and from 1918 to 1926. 
both inclusive, an average of 544% was paid. For the current year the 
company is paying at the rate of 6% .—V. 125, p. 392. 


Childs Co. (Restaurant), New York.— Sales .— 
1927—Sept.—1926. Increase. 1927—9 Mos.—-1926. Increase. 
$2 436,718 $2,289,470 $147 ,238321,661,190 $19,165,415 $2,495,775 
—V. 125, p. 1586, 1466. 


Cleveland-Akron Bag Co.—Defaulis Interest.— 

The company, according to Cleveland advices, has defaulted on the 
interest payments due on Oct. 1 on the first mortgage 8% gold bonds, of 
which there are outstanding approximately $1,100,000.—V. 120, p. 833. 


Club Aluminum Utensil Co.— Earnings— Sales .— 

Net profits of the company for the current fiscal year will probably reach 
$1,500,000 after charges and taxes, according to Pres. William A. Bur- 
nette. Sales of the company are showing large gains and Mr. Burnette 
estimates that for the quarter ended Sept. 30 1927 a gain of 70% over the 
corresponding quarter of 1926 will be reported. This gain follows a 69°, 
gain in July and August of 1927 over the same period of 1926, a gain of 90° 
in the company’s sales for 1926 over sales for 1925, which, in turn, reported 
a 386% gain over 1924. 

Based on Mr. Burnette’s estimate of sales for the current year earnings 
are expected to equal $5.50 a share on the outstanding 265,000 shares of 
stock. This compares with $3.02 a share for the fiscal year ended June 30 
1926 and $1.48 a share in the previous year. On October 1 the company 
paid its first dividend, putting its stock on a $2 annual basis. In view of 
the rapid increase in earnings declaration of an extra dividend is expected 
in some quarters.—V. 125, p. 1586. 

Period End. Sept. 30—- 1927—-Month—1926. 
Sales . $654,310 $379,243 
—V.125, p. 1586, 1466. 


Collingwood Shipbuilding Co., Ltd.—Recapitalizes, &c. 

Supplementary letters patent have been issued under the Seal of the 
Secretary of State of Canada, dated June 30 1927, converting the 26,000 
shares of capital stock, par $75, each into 26,000 preference shares, par $25 
each, and 52,000 common shares, par $25 each; and changing the corporate 
name of the company to Kingston Shipbuilding Co., Ltd.—V. 122, p. 486. 


Congress Cigar Co., Inc.—Earnings.— 

6 Mos. End. Year Ended 

June 30 '27. 1926. 
._--- $8,261,940 $17,995,131 
5,956,422 13,544,610 
796 406 028 
$2,650,993 
44 505 
Net profit before deprec., int. & Fed. inc. taxes $2,695,801 
Depreciation $31, $54,439 
Interest charges_- = ; A: 154,206 
Provision for income taxes_ ee : 336 480 


1927—3 Mos.—1926. 
$1,777,560 $1,043,851 


Period- 
Net sales 
Cost of sales_ Saert ok alec aoe 
Selling, advertising & administration expenses _ _ - 


Net profit from sales__ ‘ 
Other income & deductions (net) 


Net earnings_ 
—V. 125, p. 1330. 


Consolidated Cigar Corp.—New Financing Reported.— 

The company, according to reports, is expected to authorize and sell to 
bankers an issue of $11,000,000 64% prior preference stock, proceeds to 
be used to retire $10,000,000 6% notes. There is outstanding $3,486,500 
of 7% cumulative preferred and 250,000 shares of no par value common 
stock.—V. 125, p. 1978. 

Consolidated Laundries Corp.— Earnings.— 

6 Months Ended June 30— 1927. 
Net earnings after charges & Federal taxes $457,972 
—V. 125, p. 786. 


Consolidated Mining & Smelting Co. of Canada, Ltd. 
Production for 3rd Quarter of— 1927. 

Lead (tons) : 35,447 

9,863 

5,898 

3,637 


2,399 


$1,396,142 $2,140,676 


26. 
4,627 


$: 


Silver (o2s.) 
Copper (tons) 
Gold (ozs.) 


¥. 125, Pp. 


Cox Stores Co., Inc.— Sales. 

Period End. Sept. 30— 1927—Month—1926. 
Sales... .... — $235,856 $156,670 
—V. 125, p. 1715. 


1927—9 Mos.—1926. 
$1,992,483 $1,509,106 
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Ready. — 


The Chase National Bank is prepared to deliver definitive 15-year 5% 
debentures, series A, due May 1 1942, in exchange for and upon surrender 
of the outstanding temporary bonds. For offering, see V. 124, p. 2434, 2286 


_ Cunard Steam Ship Co., Ltd.—To Increase Capital- 
ization—Offering to Ordinary Shareholders.— 


The directors have decided to recommend to the shareholders that the 
ordinary share capital of the company be increased from 4,500,000 shares 
of £1 each (of which 4,456,189 are already issued) to 5,600,000 shares of 
£1 each, and, if the proposed increase of capital is approved, to make an 
immediate offer of new ordinary shares to the existing ordinary share- 
holders and to the holders of the government share of £20 at the price of £1 
per share in the proportion of one new ordinary share for every four existing 
ordinary shares and of five new ordinary shares for the government share. 

A letter to the stockholders further says: ‘‘The earnings in the current 
year so far as can be at present estimated show no reason to doubt the 
ability of the company to repeat next April the rate at which the dividend 
was paid in respect of 1926. It will be a condition of the offer that each 
ordinary shareholder shall be entitled to renounce his allottment in favor 
of nominees. The directors reason for recommending the increase of 
capital and its issue in this form is their desire to bring the ordinary share 
capital of the company into a better relation with its funded debt and 
with the ships now required in the Atlantic trade. The present occasion 
has been chosen for effecting this adjustment of capital in view of the 
approachisg maturity of the $7,500,000 two-year notes issued in New 
York in 1925. These are due for repayment or renewal on Dec. 1 1927.”’ 

The necessary meeting authorizing this increase of capital will be held 
on Oct. 17 and Nov. 1 1927.—V. 124, p. 2286. 


Davison Chemical Co.—(uaranty—Sells 90,000 Shares 
Stock of Pyrites Co., Lid.— Debentures Called.— 

The company has guaranteed, principal and interest, the new $1,700,000 
note issue of Silica Gel Corp. (see below). It has been officially announced 
that the company has sold for cash the 90,000 shares of capital stock of the 
Pyrites Co., Ltd. {The price has not been stated but the Rio Tinto Co. 
Ts iene to repurchase this stock at $35 per share—see V. 125, p. 

ve 


The outstanding $2,931,000 614% debentures have been called for pay- 
ment Jan. 1 1928 at 101% and int. at Century Trust Co. of Baltimore. 
For exchange offer, see Silica Gel Corp. below.—V. 125, p. 1978. 


Dictograph Products Corp.—Defers Preferred Dividend. 

The directors have voted to defer payment of the quarterly dividend of 
2% usually paid Oct. 1 on the 8% cumul. pref. stock. This rate had been 
paid regularly up to July 1927, inclusive.—V. 124, p. 3779. 


Dodge Bros., Inc.—Earnings.— 
Quar. End. Quar. End. 
Period — Sent. 30°27. June 30'27. 
x Total earnings _____. $5,034,825 $5,912,526 
Deprec. of plant & equip 1,232,822 





Quar. End. 9 Mos. End. 
Mar. 31°27. Sept. 30'27. 
$3 623,546 $14,570,898 


1,180,410 1,098,855 3,512,086 
Net earnings - ‘ _ $3,802,003 $4,732,116 $2,524,692 $11,058,811 
Other inc. credits (net) - 184,150 206 ,958 240,412 631,520 
Net income______. $3,986,153 $4,939,074 $2,765,103 $11,690,331 
Int. on 5% serial notes & 
6% gold debentures 936 583 951,807 979,208 2.867 ,597 
Prov. for Fed. inc. taxes 421,422 511.644 240 547 1,173,615 
Net inc. carried to sup. $2,628,147 $3,475,623 $1,545,349 $7,649,119 


Provisions for dividends e s 
on preferred stock__._. 1,465,625 


Remain. of earns. for 


1 465,625 


4,396 875 


1,465,625 


common stock_____ $1,162,522 $2,009,998 $79,724 $3,252,244 
Earn. surp. at beginning 
*) .. aes _. 27,661,110 25,651,112 25,571,389 25,571,389 


$28,823,632 
2,435,023 2,435,023 


A & B stocks._____._- $0.48 $0.82 $0.03 $1.33 

x Includes earnings of Graham Brothers (wholly owned subsidiary), 
expenses of manufacturing (incl. maintenance), selling and administration, 
as well as ordinary taxes and insurance, and incl. net earnings of foreign 
subsidiaries, after their depreciation, income taxes and all other charges. 

The net income for the 9 months of $7 ,649.119 compares with $17,879,784, 
or $5.57 a share in the sirnilar period of 1926. 

During the first 9 months of 1927, 163,516 cars and trucks were sold, 
the net dollar sales amounting to $134,144,083. Graham Bros. division, 
which now produces and sells all trucks, buses and commercial vehicles, 
included in the line, sold a total of 41,607 vehicles during the first 9 months. 

As of Sept. 30 1927, cash in banks plus readily marketable securities 
totaled $19,220,886; accounts receivable, $7,797,615; inventories, $15,- 
896,141; total quick assets, $42,914,642, and deferred charges, $193,578. 
Total current liabilities consisting of accounts payable, dealers’ deposits, 
accruals of Federal taxes, accrued interest on debentures and accrued 
interest on preference stock amounted to $14,960,790. 

During the 9 months just ended, property accounts consisting of land, 
building, machinery, equipment, &c., have been increased by $8,096,978, 
largely accounted for by provision of plant facilities for production of the 
new lines, as well as equipment required for the revision of the 4-cylinder 
product. ‘These plant expenditures have been entirely financed out of the 
company’s own cash reserves, which have been adequate for the purpose. 
In addition, the company has retired $2,750,000 of che 5% serial notes 
issued last year in connection with the purchase of the stock of Graham 
Bros., as well as $550,000 of its 6% gold debentures through the sinking 
fund.—V. 125, p. 1979. 


Doehler Die Casting Co.—Earnings. 
The company reports for the 8 months ended Aug. 31 1927, profit of 
$311,732 after charges but before Federal Taxes.—V. 125, p. 1844. 


(The) Duz Co., Inc.—Sales Increase.— 


A current report believed by the ‘‘Chronicle”’ to be based on fact says: 
“September sales were the largest this year to date. A recently made 
contract with Armour & Co. for the Duz Co.'s basic supply over a period 
of year should prove of great advantage to the company. Administration 
and constructive organization changes have resulted in considerable im 
provement in the company’s position.’’-—V. 124, p. 2915. 


Eastern Steel Co.— Would Curtail © perat ons.— 

Edward L. Herndon, receiver has petitioned the U.S. District Court for 
instructions as to whether he should continue, discontinue or modify the 
basis on which he has operated the business of the company since his 
appointment in Jan. 1926. The reason for asking these instructions is 
that the corporation has sustained operating losses of over $19,000 during 
the months of July and August, and there appears to be no substantjal 
improvement in market conditions or prices in view for the near future. 

The receiver also states that from the date of his appointment down to 
June 30 1927, the company earned an operating profit of $147,014 exclusive 
of taxes, bond interest and fees to attorneys, himself and other court costs. 
On the court expenses he has paid $54,515 on account.—V. 124, p. 3637. 


$27,661,110 | 
2,435,023 


Earned surplus- - -_- _$28,823 ,632 
Shs. of cl. A & B stock 

outstanding (no par). 2,435,023 
Earns. per sh. on class 


Eaton Axle & Spring Co.—L£arnings.— 
Period End. Sept. 30-— 1927-—3 Mos.—1926 
Net prof. aft. int., exps., 
$162,892 


1927- 


9 Mos.-—1926. 


&c., but bef. Fed. tax_ $742,237 $972,773 


—V. 125, p. 656. 

Edgewater Beach Apartments, Chicago.—Bonds Of- 
fered.—The Foreman Trust & Savings Bank, A. G. Becker 
& Co., Mitchell, Hutchins & Co. and Union Trust Co., 
Chicago, are offering at 100 and int. $6,000,000 Ist (closed) 
mtge. 6% serial gold bonds. 

Dated Oct. 11927. Due serially Oct. 1 1931-1943 incl. Principal and 
int. (A. & O.) pavable at Foreman Trust & Savings Bank, Chicago, trustee. 
or at A. G. Becker & Co., New York Denom. 21,060, $500 and $100 c*. 


$303 ,542 


Continental Securities Corp.—Definitive Debentures ' 

















Red. on any int. date upon 60 days’ notice in inverse order of maturity and 
number, at 102 and int. to and incl. Oct. 1 1935, and at 101 and int. there- 
after. Certain lowa, Mich., Conn., Calif., Minn., Penn., Kentucky and 
Mass. State taxes refunded. Interest payable without deduction for 
normal Federal income tax not in excess of 2%. 

Security.—Bonds will he secured by a direct closed first mortgage on a 
plot of ground owned in fee simple, containing 151,200 sq. ft. fronting on 
the east side of Sheridan Road and on Bryn Mawr Ave. and overloo 
Lake Michigan, and a 19-story fireproof building (containing 280 apart- 
ments, 21 shops and a 190-car capacity garage, connected with the principal 
structure), to be erected on the northerly portion thereof. 

The land (giving effect to the contemplated improvement) has been 
appraised by Winston & Co. at $2,721,600 and the buildings and improve- 
ments, when completed, including equipment. architect's fees, landscaping 
and carrying charges, have been valued by A. N. Rebori, architect, at 
$7,498,832, or a total of $10,220,432. This issue, accordingly, represents 
less than a 59% loan on the basis of the foregoing valuation. 

Management and Ownership.—The Edgewater Beach Apartments will 
be controlled by two of the four owners of the Edgewater Beach Hotel Co., 
and it is the intention to place the management and supervision of the prop- 
erty under the direction of William M. Dewey, who as managing director 
of the Edgewater Beach Hotel and the Edgewater Gulf Hotel has been 
largely responsible for their success. 

Earnings.—The annual net income from the property applicable to the 
payment of interest and principal, after deductions for operating expenses, 
taxes and an allowance for vacancies, has been estimated at $891,978. 
This estimate is based on a schedule of store and garage rentals based on 
the experience of the Edgewater Beach Hotel Co. and on a schedule of 
apartment rentals which compares favorably with those in effect on com- 
parable quarters. The estimated income is 2.47 times the maximum annual 
interest charge on these bonds. 

Listing.—These bonds are listed on the Chicago Stock Exchange. 


Fanny Farmer Shops, Inc.— Sales.— 
1927—Sentember—1926 Increase.| 1927——9 Mos.—1926 Increase. 

$298,472 $275,834 22,638; $2,539,004 $2,226,143 $312,861 
The company is now operating 106 shops and anticipates opening 4 
additional shops before the end of the year.—V. 125, p. 1467, 921. 


Financial & Industrial Securities Corp.—Stock Inc.— 
The stockholders on Oct. 13 increased the authorized common stock 
from 1,500,000 to 2,000,000 shares. This action makes available the 
shares necessary to pay the 5% stock dividend on the common stock 
declared payable Nov. 15 to holders of record Oct. 31. See V. 125, p. 1716. 


Flint (Mich.) Capital Building Co.—Bonds Offered.— 
Harris, Small & Co., Wailing, Lerchen & Hayes, Detroit, 
and First National Bank, Flint, are offering at 100 and 
interest $450,000 first mtge. 6% serial gold bonds. 


Dated Jan. 1 1927; due annually Jan. 1 1929-1942. Principal and int. 
g. & J.) payable at the Detroit Trust Co., Detroit, or First National Bank, 

lint, Mich. (trustees), without deduction for normal Federal income tax 
not to exceed 2%. Denom. $1,000 and $500 c*. Red. all or part on any 
int. date upon 30 days’ notice at 103 and int. on or before July 1 1931; 
thereafter at 102 and int. on or before July 1 1936; and thereafter at 101 and 
int. on or before July 1 1941. 

Security.—These bonds will be the obligation of the company and will be 
secured by a closed first mortgage on 29,400 sq. ft. of land owned in fee and 
a 2-story office and theatre building containing, besides the basement and 
theatre, 11 stores and 16,800 sq. ft. of office space. The theatre has been 
leased for a period of 30 years to W. 8. Butterfield Theatres, Inc., at an 
annual net rental of $50,000. As additional security this lease is assigned 
to the trustees. 

Lessee.—W. 8. Butterfield Theatres, Inc., now operates a circuit of 50 
theatres in 15 of the leading cities in the State outside of the City of Detroit. 

Earnings .-—Net annual earnings from the office building, stores and thea- 
tre, applicable to the payment of principal and interest of this issue of bonds, 
after deductions for operating expenses, taxes, insurance and after allowing 
10% vacancies in the office space. are estimated at $73,591, which is over 
2% times maximum interest requirements on this issue of bonds. 


Forest Park Apartments (Forest Park Apartment Co., 
Inc.), Fort Worth, Texas.—Bonds Offered.—Fidelity Bond 
& Mortgage Co., Chicago, are offering at par and int. $320,- 
000 Ist mtge. 614% real estate gold bonds. 

Dated Sept. 1 1927, due 3 to 12 years. Bonds and coupons payable at 
offices of Fidelity Bond & Mortgage Co. Interest payable M.&S. Federal 
income tax not to exceed 4% normal, paid by borrower. Callable at 103 
and int. City Trust Co., St. Louis, Mo., trustee. 

Security.—First mortgage on tand in fee, 285x150 ft.. valued at $75,000. 
and fireproof 12-story and basement apartment building appraised at 
$464,600 upon completion, with entire equipment; also a first lien on 
income from building. 

The Fidelity amortization plan requires monthly deposits in a sinking 
fund of amounts sufficient to meet the payment of both principal and 
interest in cash on the days when due. _ It assures that the earnings of the 
property are applied each month for the payment of principal and interest 
before any other obligations are met and furnishes an additional security 
to Fidelity bond owners. 

Principal and interest guaranteed by Fidelity Bond & Mortgage Co. 


Gabriel Snubber Mfg. Co.—FKarnings.— 
Period End. Sept. 30— 1927—3 Mos.—1926. 1927 —9 Mos. —1926. 
Net profit after deprec. 


and Federal taxes $142,564 $269 452 $981,635 $883 ,874 
Earns. per sh. on 200,000 

shs. of no par class A & 

B stk. outstanding $0.71 $1.35 $4.91 $4.42 


V. 125, p. 526. 

Gaylord Apartments (5820 Kenmore Bldg. Corp.), 
Chicago.—Bonds Offered.—Fidelity Bond & Mortgage Co., 
Chicago, are offering at par and int. $315,000 Ist mtge. 644% 
real estate gold bonds. 

Dated Aug. 15 1927, due 3 to 12 years. Bonds and coupons payabl ’ 
at offices of Fidelity Bond & Morteage Co. Interest payable FF. & A. 
Federal income tax not to exceed 4% normal, paid by borrower. Callable 
at 102 and int. Chicago Title & Trust Co., trustee. 

Security.—First mortgage on land in fee, 61x150 ft., valued at $61,000; 
new fireproof 13-story and basement apartment building appraised at 
$467 .856 pon completion, with entire equipment; also a first lien on income 
from building. 

The Fidelity amortization plan requires monthly deposits in a sinking 
fund of amounts sufficient to meet the payment of both principal and 
interest in cash on the days when due. It assures that the earnings of the 
property are applied each month for the payment of principal and interest 
before any other obligations are met and furnishes an additional security 
to Fidelity bond owners. 

Principal and interest guaranteed by Fidelity Bond & Mortgage Co. 


General American Investors Co., Inc.—Pays All Pref. 
Dividends .— 


The directors have declared a dividend of $4.50 a share on the 6% cumul. 
preferred stock, representing the full dividend to date.—V. 125, p. 526. 

General Electric Co.—Orders Received.— 

Period 1927. 1926. 1925. 1924 


$77 420,263 $81,587,917 $73,561,483 
9 mos. end. Sept. 30 - 233,076,091 246,993,637 223,876,711 

-V. 125, p. 1980, 1717. 

General Motors Corp.— September Car Sales.—Comment- 
ing on the September sales of General Motors cars, President 
Alfred P. Sloan, Jr., said: 

The retail sales by our dealers to consumers in September were 132,596 
cars compared with 118,224 in September 1926 and further with 83,519 
cars in September 1925. 

In September the sales by our car divisions to their dealers to aled 140.607 
compared with 138,360 in September 1926, and further with 89,018 in 
September 1925. 


3 mos. end. Sept. 30 S58 389,832 


203,097,719 
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The following tabulation shows monthly sales of General Motors cars by 
dealers to ultimate consumers and sales by the manufacturing divisions of 
General Motors to their dealers: 

—Dealers Sales to Users — 
1926 925. 


—Divisions 
1 927 
a } 53 .6 25. 
3 
7 


Sales to Dealers- 
1926. 1925. 
5 76 332 
February. 9. 91.: 
March 0. 
April - - 


3.34 
May 


1 
7 
7 2 7% 
5,86 1 
5.873 ‘ 


34, 7 r 
158,619 55.6 4 34,23 
September_ 132,596 83.51 140,607 138,360 ; 
hese figures include passenger cars and trucks sold in the United States, 
Dominion of Canada and overseas by the Chevrolet, Pontiac, Oldsr obile, 
Oakland, Buick, LaSalle and Cadillac manufacturing divisions of General 
Motors. 


Number of Stockholders .— 

The total number of General Motors common and yreferred stockholders 
for the third quarter of 1927 was 57,190,compared with 57,595 in the 
second quarter of 1927. The total number of stockholders by quarters 
for precedine years follows: 

Calendar Years— 


9 
87 | 
7 
6 
7 


1 
1 
1 
1 
1 


3d Quar. 
2,699 
3,615 4, 
35 8,214 
; 36.894 
66 837 


lst Quar. 2d Quar. 
. 1,927 2,525 
3,918 3,737 
8,012 12,523 
24,148 26,136 
49,035 59,059 
70,504 72,665 
67,115 67,417 
70,009 71,382 
60,458 60,414 
; 54,851 53,097 eo 
- : 56,520 57 595 x57 ,1¢ 
ee securities of record July 5 1927 and common stockholders of 
record Aug. 20 1927.—V. 125, p. 1980, 1846. 


General Railway Signal Co.—Loses Patent Suit.— 

The patent infringement suit brought by the company against the 
Great Northern Ry. has been decided in favor of the latter in the U. 8. 
District Court of Minnesota and ordered dismissed on grounds of non- 
infringements. The defense of the case had been assumed by Sprague 
Safety Control & Signal Corp. which manufactures automatic train control 
devices used on the Great Northern as well as the Northern Pacific, Chicazo, 
Burlington & Quincy, and Chicago, Indianapolis & Lousiville. rhe loss 
of the case by the Sprague company would have necessitated changes in 
certain devices used on all of these roads.—V. 125, p. 1846. 

Gillette Safety Razor Co.—Special Dividend of 50 Cents 
and Extra of 12% Cents.—The directors have declared a 
special dividead of 50c. per share and an extra dividend of 
12\4e. per share inaddition to the segular quarterly dividend 
of $1 per share on the outstanding 2,000,000 shares of capital 
stock, no par value, payable Dec. 1 to holders of record 
Nov. 1. Extra dividends of 12'c. per share were paid in 
the previous three quarters, while in December 1926 aa extra 
dividend of 50e. per share was paid in addition to a regular 
quarterly of $1. From Sept. 1 1925 to Sept. 1 1926, inclus- 
ive, extra dividends of 25c. per share and regular dividends 
of 75c. per share were paid quarterly. 

The directors have issued the following statement: ‘‘The special extra 
dividend is in keeping with the directors’ policy of declaring extra dividends 
as the earnings of the company permit.” 

1926. 1927—9 Mos.-—1926. 


3 Mos.- 
$3,215,146 $10,030,431 $9,301,463 
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~ 


68,063 
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50,917 
50,369 


~ 
N“N 


Period End. Sept. 30- 
Net income after depre 

ciation, taxes, &c 
Earns. per share on 2,- 
000,000 shares of no par 

capital stock outst’g- - 
—V. 125, p. 1846. 


Goodyear Tire & Rubber Co.—Listing.— 
The New York Stock Exchange has authorized the listing of $60,.000,0C0 
lst mtge. & coll. trust 5% bonds, due May 1 1957.—V. 125, p. 1846. 


Granite Mills, Fall River.— Seized for Tazes. 

The mills. according to an Associated Press dispatch Sept. 30, have been 
taken over by the City of Fall River as a result of unpaid taxes after an 
attempted auction sale Sept. 29 at which there were no bidders. Under 
the law, the city would have to retain the property two years before seeking 
a clear title through the Land Court. Refusal to pay the taxes was based 
on the textile plant's claims for abatement due to insolvency. which the 
city refused to recognize. Legal action by the mill is expected. 

It was reported Sept. 27 last that a tax lien of $87,777 was filed by Thomas 
W. White, Collector of Internal Revenue at Boston for the United States 
Government against the mills. It is claimed the company owes an income 
tax of $53,059 for the year ended Sept. 30 1918, with interest to date.— 
V. 124, p. 3503. 


Great Western Sugar Co.—Stock Sold.—A block of 
200,000 shares common stock has been sold privately by a 
banking group headed by White, Weld & Co. The offering 
does not represent new financing by the company. 

Capitalization Authorized and Outstanding. 
7% Cumulative preferred stock (par $100) - $15,000,000 
Jommon stock (no par value) -_- eee FC 

Company.—Is the largest beet sugar producer in the United States. 
Owns and operates 21 sugar factories in Colorado, Montana, Wyoming 
and Nebraska, together with railroad properties and limestone deposits. 
The plants, fully equipped and well maintained, have a production capacity 
in excess of 10,000,000 100-pound bags of beet sugar per annum, and are 
unusually well situated with respect to proximity to large sugar beet grow- 

areas. 

n the year ending Feb. 28 1927 the company produced 9,333,235 100- 
pound bags of beet sugar, or about one-half the total beet sugar production 
of the United States for that year. For the current year, which will end 
Feb. 29 1928, it is estimated that the company will produce over 10,000,000 


1927- 


$3,175,852 


$1.59 $1.61 $5.02 $4.65 


ags. 

Earnings.—Average consolidated net earnings for the 5 fiscal years end- 
ing Feb. 28 1927 after payment of preferred dividends on stock from time 
to time outstanding, have been equivalent to $3.78 per share on the present 
common stock. While earnings for the year ended Feb. 28 1927 reflected 
the low sugar prices obtaining during that period and did not reflect the 
sale of all the then record production of 9,333,235 bags (which will in part 
spply to earnings for the present year), the company anticipates satisfactory 
profits from operations for the 12 months ending Feb. 29 1928. 

Listed.—The above stock is listed on the New York Stock Exchange. 

Condensed Consolidated Balance Sheet Aug. 31 1927. 

Liabilities— 

Preferred stock 

Common steck_- - _ - 

Taxes, payroll & acc’ts 
= eee 

Accrued income taxes 

Reserve for deprecia'n 

Surplus - : 


Assets— 
Plants, real est. & equip_$38,618,452 
Inv. in subsidiary cos... 1,437,622 
Investments. .._____-_- : : 
Cash on hand & in banks 
Accounts receivable 
Notes receivable 
Loans to subsidiary cos _ - 
Refined sugar, &c., on 

. ae 
Beet seed & sup. on hand 
Deferred assets - __- : 
—V. 125, p. 1331. 


Great Atlantic & Pacific Tea Co.—Rumor Denied.- 

William J. H. Davidson, President of the New England Division of this 
company, s#ys: “‘There are no negotiations looking to the purchase of 
Dominion Stores by A. & P., nor have we ever considered buying the 


441,481 
212,462 
6,133,952 
36,254,498 


31339502 
52,043 





4th Que’, | President of the mortgage company, will have a group of able businessmen 
739 | 


66,097 | 





Total (each side) _-__- _$73,042,393 


| outstanding indebtedness, or if the trust’s unpl ed current 
| should decline below 125% of the entire eb Mn my oe De inaheding 








company. We are developing a Canadian chain of ourown. Since May 1 
we have opened 50 stores in Montreal. Other stores will be added from 
time to time. We have not yet decided about branching out into other 
Canadian cities.""—V. 125, p. 923. 


Guardian Title & Mortgage Guaranty Co. of New 
Jersey .—Organized.— 


At a special meeting of the directors of the Guardian Trust Co. of New 
Jersey beld on Oct. 7 1927, the organization of the Guardian Title & Mort- 
gage Co. of New Jersey was authorized. The mortgage company will have 
capital of $2,500,000 and surplus of $500,000, divided into 100,000 shares 
of $25 par value. 

There will be no public offering of the mortgage com 


ny stock. Stock- 


| holders of the Guardian Trust Co. of record Oct. 20 1927 will receive war- 


rants entitling them to subscribe for one share of the mortgage company 


| stock for each share of Guardian Trust Co. stock held, at a price of $30 


er share. 
” A portion of the balance of mortgage company stock will be allotted to 
depositors of the trust company as of Oct. 31 1927, and a substantial block 
will be retained by the trust company. 

All of the funds received for the new stock will go into the treasury of the 
mortgage company as payment for its capital and surplus, three being no 
underwriting profits or commissions of any kind. 

Oscar L. Weingarten, of Weingarten Bros., Inc., who has been selected as 


of directors. 


(C. H.) Harrison Co.—Bonds Offered.—Backus, Fordon 


associated with him on the boar 


| & Co., Detroit, are offering $100,000 guaranteed Ist mtge. 


65,665 | 


6% gold bonds at prices to yield from 544% to 6%, accord- 
ing to maturity. 
Dated Oct. 1 1927. 


payable quarterly, Jan. 1 1928-Oct. 1 1929. Int. 


| payable qgerterty without deduction for normal Federal income tax not 
JE 


exceeding 2%. nom. $1,000 and $500. Red. on any int. date at 100% 
and int. upon 10 days’ notice. Security Trust Co., Detroit, trustee. 

These bonds are the direct obligation of the company whose net worth, 
according to the statement of Dec. 31 1926, is $1,090,403. These bonds 
are secured by an absolute first mortgage on 97.71 feet of Woodward Ave. 
frontage at the corner of the Nine Mile Road, 73 other business and resi- 
dence lots in the Ferndale, Pleasant Ridge and Royal Oak districts. The 
property spew this mortgage has been appraised by the Security Trust Co. 
at $204,291. 

These bonds are further secured by the joint and several unconditional 
guaranty, both as to principal and interest, of C. H. Harrison, G. W. 
Hunt, L. R. Nicholson, R. G. Hoover, A. F. Hafer and R. C. Crump. 
— net worth of the guarantors is greatly in excess of the amount of this 
ssue. 

The bonds wil) be liquidated from the income of the corporation, which is 
estimated at $286,518 for the current year.—V. 121, p. Bol, 


Hartman Corp., Chicago.—Frpansion— Sales.— 

President Martin L. Straus announces that the company has purchased 
the Bimrose Furniture Co. of Gary, Ind., which will be operated as a Chi- 
cago Hartman store. Formal opening will take place on Oct. 22 1927. 
The corporation will begin operation of their newly built store on West 
som es a hy date. ; 

t the beginning of 1928 the corporation expects to have read r - 
tion 20 stores, of which 15 will bein Chicago. No increase Pipe oye 
involved in these acquisitions, the purchases having been made out of the 
corporation's cash funds. 

Period Emd. Sept.30— 1927—-Month—1926. 
Be i Kan nien wks $1,918,653 
—V. 125, p. 1467. 


Hudson River Navigation Corp.— Night Line Earnings. 

The Hudson River Night Line reports gross earnings of $263,318 for 
September of this year, as compared with $227,780 for the same month of 
last year, or an increase of $35,538. Gross earnings for the year up to 
Oct. 1 were $1,606,797, as compared with $1,440,322 for the same period of 
last year, an increase of $166,475. During September of this year the line 
carried 25,952 passengers and 2,286 automobiles, as compared with 22,371 
passengers and 927 automobiles during the same month of last year. 

Col. Edward C. Carrington has been elected Chairman of the Board of the 
Hudson River Night Line.—V. 125, p. 1718, 1588. 


Industrial Rayon Corporation.—New Director.— 

David M. Collins.succeeds B: R. Clarke as a director. Consideration 
of building a new plant in the South was deferred until! a later meeting of the 
board, it was announced by President Hiram Rivitz.—V. 125, p. 923. 


Investment Co. of America.—Bonds Offered.—An issue 
of $5,000,000 5% gold debentures, series A, is being offered 
at 97 and interest, to yield about 5.25%, by Bonbright & 
Co., Inc. These debentures carry stock option warrants. 

> Dated Oct. 1 1927; due Oct. 1 1947. Interest payable A. & O. at Central 
Union Trust Co., New York, trustee. Redeemable at any time, at the 
option of the company, in whole or in part, on at least 30 days’ notice, up 
to and including Oct. 1 1930, at 103, and thereafter at 100 pilus interest in 
each case. Denom. c* $1,000 and $500, and r* $1,000 and mauthorized 
multiples thereof. Company will agree to pay interest wthout deduction 
for the Federal income tax up to but not exceeding 2% per annum. 

Stock Option Warrants.—These debentures will be accompanied by de- 
tached option warrants in the ratio of 10 warrants to each $1,000 debenture. 
Each of these warrants will entitle the holder to purchase one common 
share of the trust at any time up to and including Oct. 1 1930 at $32.50 per 
share; thereafter up to and including Oct. 1 1934 at $35 per share; theventer 
up to and including Oct. 1 1937 at $37.50 per share. 


Data from Letter of Dr. Albert J. Hettinger, Jr., of the Board of 
rustees, 

Company .—lIs a trustee corporation organized in Michigan to administer, 
as trustee, an investment trust of the same name (herein referred to as the 
trust). Company began operations April 1 1927, and is engaged solely in 
investing and reinvesting the trust’s resources in seasoned marketable 
securities. Through broad diversification, careful examination and con- 
stant supervision of investments, the company affords the holders of its 
securities a high degree of safety. 

Capitalization of the Trust (Upo Completion of This Financing). 
5% gold debentures, series A, due 1947 (this issue) $5,000,000 
Pref. shares, series A, 7% cum., $100 par (fully paid in cash)____ 5,000,000 
Common shares, no par value (issued for cash consideration) -_ __ 50,000 shs. 
Option warrants for the purchase of common shares: 

At $26 per share up to April 1 1937 

At $30 per share up to April 1 


._ 1927—9 Mos.—1926. 
$2,046,070 $13,383,490 $14,112,966 


100,000 

The assets of the trust, which are required by the terms of the trust in- 
denture creating the trust to conform to conservative standards, will, upon 
the completion of this financing, exceed $10,000,000 in readily marketable 
securities and cash. This amount will be over 200% of the total funded 
debt . i~ Renn sins Ris ‘4 —- present market value of the invest- 
men su ntia gher than the egate cost price sho 
napeee ey — a * by oper tt? * ortiertient 

rovisions of Issue.—These 5% go e tures, series A, will be the dir 
obligations of the company and will be issued under a debenture capone 
which will provide, among other things, that: 

The company will not create any additional funded debt, except under the 
terms of the debenture agreement, and will not issue additional funded debt 
thereunder, unless, upon the issue and sale thereof, the trust’s current 
resources, after deducting an amount equal to all temporary indebtedness, 
— amount to at least 200% of the entire funded debt then to be out-— 
standing. 

Company will not mortgage or pledge any of the trust's assets, ex t to 
secure temporary indebtedness, within specified limits, without pet phe 
ratably securing all debentures issued under the agreement. 

If the trust’s current resources should decline below 125% of the entire 


these debentures, the company agrees, upon demand of the trustee of the 


| debenture agreement, immediately to deliver to the trustee all unpledged 


current resources of the trust, and the trustee shall be authorized to sell all 
or any part of them. In the event of such decline, the debentures may, 
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and upon uest to the trustee by holders of 30% of the outstanding deben- 
tures shall, declared by the trustee due and payable. 

Trustees.—Edward E. MacCrone, Jonathan B. Lovelace, Charles J. 
ore Raymond K. Dykema and Albert J. Hettinger, Jr.—V. 124, 
Pp. 2757. 


Island Creek Coal Co.—1927 Production.— 
Month of — Sept. August. July. 
Coal mined (tonms)_________752,134 790,144 664.343 
—V. 125, p. 1589, 923. 


Jones Bros. Tea Co.— Acquires 54 Additional Stores.— 

The company has acquired 54 stores from Andrew Davey Co., increasing 
the Jones chain to about 650 stores. The Davey chain is located in Bing- 
hamton, Albany, and other cities along the Hudson River.—V. 125, p. 791. 


Kelley Island Lime & Transport Co.—To Split Up 
Common Shares on a 4 for 1 Basis.— 

The stockholders will vote Oct. 20 on changing the authorized common 
stock from 80,000 shares, par $100 (77,238 shares outstanding), to 400,000 
shares of no par value, 4 new shares to be issued in exchange for each 
common share held. It is expected that dividends at the rate of $2.50 per 
annum will be inaugurated on the new stock. This is equivalent to $10 
per annum on the old common stock, which rate has been paid during the 
current year as well as the previous year.—V. 123, p. 3329. 


Kelly-Springfield Tire Co.— Notes Called.— 

The Central Union Trust Co. of New York, as trustee, has issued a notice 
to holders of 10-year 8°% sinking fund gold notes, dated May 15 1921, that 
$500,000 principal amount of the notes of this issue have been drawn by lot 
for redemption for the sinking fund at 110 and interest on Nov. 15 1927.-— 

’. 125, p. 658. 


Kenmore Hall (145 East 23d St. Corp.), N. Y. City.— 
Bonds .— 

The Empire Bond & Mortgage Corp. is prepared to exchange definitive 
bonds of the $875,000 issue on Kenmore Hall for interim certificates. See 
offering in V. 125, p. 1060. 


Kingston Shipbuilding Co., Ltd.—New Name.— 
See Collingwood Shipbuilding Co., Ltd., above. 


Kraft Cheese Co.—Acquires Plant.— 

The company has acquired the milk plant of the Southern Dairies, Inc., 
at Selma, Ala., and will convert it into a cheese manufacturing plant, 
according to President J .L. Kraft. See also V. 125, p. 1982. 


(S. S.) Kresge Co.—Opens New Stores.— 

The company announces the opening of two additional 5-10-cent stores 
and one 25-cent-$1 store. This makes a total of 414 stores in operation as 
of Oct. 1, of which 293 are of the 5-10-cent type and 121 are 25-cent-$1 
stores.—V. 125, p. 1983. 


June. May. 
712,650 629,524 


Lake Superior Corporation.—New Directors, &c. 
Norman J. Greene, George H. peephensen and George F. Craig have been 
elected to the board, succeeding J. W. Gemmrell (V.-Pres. & Treas.), F. O. 
Harris and Harvey I. Underhill. Other directors have been re-elected. 
In a statement read by President Wilfred H. Cunningham at the stock- 
holders’ annual meeting on Oct. 5, he gave some data prepared by W. C. 
Franz, President of the Algoma Steel Corp., in which Mr. Franz stated that 
ers position of the steel corporation has improved since the end of the 
last fiscal year and after rolling 20,000 tons of rails in August and September, 
the total orders on the books Oct. 1 amounted to $4,173,000, including 
50,000 tons of rails already booked for winter rolling for the Canadian roads, 
with prospects for further tonnage expected to be placed within the next 30 
days. It is expected that both the merchant mills will continue to operate 
throughout the winter. Both coal and ore have been brought in to provide 
for winter operation and at the end of the Lake shipping season the steel 
corporation will have taken in approximately 770,000 tons of coal and 
450,000 tons of ore, an increase of 100,000 tons of coal and 80,000 tons of ore 
over last year. See also annual report in V. 125, p. 1454. 


Lake of the Woods Milling Co.—Annual Report.— 








Years Ended Aug. 31— 1927. 1926. 1925. 1924. 
Oi ani dias tats oe ie $634,378 $271,792 $193,486 740,767 
Depreciation.......... Sarees 115,000 115,000 
Preferred dividends -_ - - - 105,000 105,000 105,000 105,000 
Common dividends - - - - - 420,000 420,000 420,000 420,000 
ge a a ee 50, 

EE $34,378 def$253,208 def$446,514 $50,767 
Previous surplus ------- 679,819 933 ,027 1,379,541 1,328,773 








Total surplus -- ----- $679,819 $933,027 $1,379,541 
Earns. per sh. on 35,000 

shs. (par $100) com. 

stock outstanding -- -- $13.27 $4.77 Nil $13.45 

x After deducting all expenses of operation and providing for doubtful 
accounts and also income tax in years 1923 and 1924. y Provision for em- 
ployees’ retiring allowance. 


Balance Sheet August 31. 


$714,197 





1927. 1926. 1927. 1926. 

Assets— $ $s Liabilities— 3 3 
Real estate, bidgs. Common stock... 3,500,000 3,500,000 

& machinery ___x6,430,655 6,268,333) Preferred 7% stock 1,500,000 1,500,000 
Goodwill, trade Dom'n Flour Mills 

marks, &c_.... 250,000 250,000 pf MARES epee 1,400,000 1,400,000 
a 88,178 50,129 | Bank loans_ -_-- 2,133,990 1,500,000 
Accounts receiv’le. 2,229,519 2,179,804/| Acct’s payable and 
Inventories _ _ _ _ - - 2,987,643 2,350,227 accrued charges. 812,913 620,298 
Auto trucks, stable, Empo. retir. allow. 50,000 50,000 

&c., equipment, Reserve account.. 2,000,000 2,000,000 

furniture, &c__- 125,105 151,625 | Surplus account - - 714,197 679,819 

: 12,111,101 11,250,117 vind cum 12,111,101 11,250,117 


Note.—Indirect liabilities on customers’ paper under discount, $654,391 
for 1927 and $345,930 for 1926. 

x Real estate, buildings and machinery, $8,170,629; less depreciation and 
renewals, $1,739,973.—V. 123. p. 2004. 


(Louis K.) Liggett Co.— September Sales.— 
1927—Seplember—-1926. Increase.| 1927—9 Mos.—1926. 
$4,541,649 $4,530,516 $311,133|$42,849,236 $38,142,827 

—V. 125, p. 1590, 924. 


Los Angeles Mountain Park Co.—Bonds Offered.— 
California Co., Drake, Riley & Thomas, Security Co. and 
First Securities Co., Los Angeles, are offering at 100 and int. 
$3,000,000 Ist (closed) mtge. 644% sinking fund gold bonds. 

Dated June 1 1927, due June 1 1939. Denom. $1,000 and $500 c*. 
Principal and int. (J. & D.) payable at Security Trust & Savings Bank, 
Los Angeles, trustee, without deduction for the normal! Federal income tax 
up to2%. Red. all or part on any int. date on 30 days’ notice at 102 and 
int. up to and incl. June 1 1931, said redemption price decreasing annually 
thereafter at the rate of 4% of 1% per annum. Exempt from California 
personal property taxes. 

Security .-—Bonds will be the direct obligation of company; will constitute 
a Ist (closed) mtge. on valuable real property in and adjacent to the Santa 
Monica Bay region, all wholly within the city of Los Angeles; and will be 
further secured by the assignment of sales contracts and a beneficial payee's 
interest totaling $2,526.842. representing sums due the company from the 
sale of a portion of its properties. 

Lands directly supporting this bond issue have been appraised by S. I. 
Wailes, Pres. Wailes-Smith Co., as follows: 

Balance Due 
Land Morigaged. Co. from Sales, 
Pledged Hereunder. 





Increase. 
$4,706,409 


Appraised Value. 


10,763.67 acres $5,986,774 
473.71 acres $1,136,953 3,258,580 
In trust 
837.94 acres 1,389,889 1,675,852 





Total 12,075.32 acres 


$10,921,205 


$2,526 842 





Cones —toeere. in Nov. 1924. Income for the years 1925, 1926 and 
the first 6 months of 1927, available for int. and principal payments (before 
Federal taxes) has averaged at the rate of over $578,000 per annum, approxi- 
mately 3 times maximum bond interest requirements. 

Annual Sinking Fund, commencing immediately, will retire a minimum 
of 75% of these bonds prior to maturity. 


McCord Radiator & Mfg. Co.—Earnings.— 

The company reports for 7 months ended July 31 1927, profit of $398,225 
after depreciation and other charges, but before Federal taxes. 

The balance sheet as of July 21 1927 shows current assets of $2,202,686 
and current liabilities of $1,018,346, comparing with current assets of 
a and current liabilities of $971,505 on Dec. 31 1926.—V. 124, 
Dp. 5000. 


Maher Collieries Co.—Protective Committee.— 

Cleveland and Philadelphia bankers comprise the bondholders committee 
formed to represent holders of $1,379,000 614% 1st mtge. bonds of the 
company, whose properties are located in eastern Ohio mainly in Belmont 
County. This follows the appointment of E. Paul Westenhaver, Cleveland, 
as receiver. 

Members of the bondholders committee are: Devereux C. Josephus 
(Graham, Parsons & Co.), Philadelphia; George P. Steele (V.-Pres. Union 
Trust Co.), Cleveland, and R. W. Stephenson (Cassatt & Co.), Philadelphia. 

The Union Trust Co. is depositary and the Bank of North America, 
Philadelphia, sub-depositary. Bondholders are urged to deposit their 

nds.—V. 119, p. 81. . 


Mammoth Oil Co.—Sinclair Lease of Teapot Dome Finally 
Voided—Supreme Court Holds Fall Made It Illegally and by 
Fraud and Corruption.— 


The Government won a complete victory Oct. 10 in the U. 8S. Supreme 
Court in its effort to have Harry F. Sinclair's lease of the Teapot Dome 
naval oil reserve in Wyoming canceled. 

The Court, in a unanimous opinion delivered by Associate Justice Butler, 
held that Sinclair’s lease and contract had been made by Albert B. Fall, 
while Secretary of the Interior, without authority of law, and that fraud and 
corruption in the transaction had been proved by the evidence. 

The decision ends the civil litigation over the naval oil reserves growing 
out of the Senate’s investigation. ‘The Government’s victory was as sweep- 
ing as it was in the Doheny case, which resulted in the cancellation of that 
oil magnate’s lease of the Elk Hills naval reserve in California. 

Ex-Secretary Fall, who is to go on trial Oct. 17 with Sinclair on a criminal 
charge of conspiracy to defraud the Government in connection with the 
leasing, was denounced in the lengthy opinion read by Justice Butler as a 
“faithless public officer.”’ 

The effect of the decision was to affirm the decision of the Eighth Circuis 
Court of Appeals, rendered by Judge Kenyon, canceling the Sinclair lease 
and contract on the ground of fraud and corruption. 

The Court held that the Sinclair Purchasing Co. and the Sinclair Pipe 
Line Co., which operated storage tanks, a pipe line and pumping station 
on the reserve, were trespassers in bad faith. They are not entitled to 
compensation from the Court to reimburse them for their expenditures, it 
was held, but must go to Congress for relief. 

Justice Butler reviewed the case in detail and mentioned alleged payment 
of Liberty bonds to Fall by Sinclair or his representatives.—V. 124, p. 3079. 


Marathon Paper Mills Co.—To Redeem 6% Bonds.— 

All of the outstanding Ist & ref. mtge. 6% gold bonds, series A, dated 
May 1 1922, have been called for redemption Nov. 1 next at the First 
Wisconsin Trust Co., Milwaukee, Wis. Bonds due 1930 will be redeemed 
at 101 and int., those due 1931 at 101% and int., 1932 maturity at 102 
1933 at 102%, 1934 at 103, 1935at 103%, 1936 at 104 and 1937 at 104% and 
int. See V. 125, p. 1719. 


Marshall Mortgage Corp., Brooklyn.—Stock Offered.— 
First publie offering of stock of the corporation has been 
offered by the Ebert Co. of Brooklyn. The offering con- 
sists of 30,000 shares of no par value stock at $50 a share. 


Proceeds from the sale of the stock will be used solely to increase working 
capital. Since its organization in April 1926 the company has paid divi- 
dends of 10% onits shares. It is engaged in buying and selling first mort- 
gages on improved real estate. The company sells its mortgages to savings 
banks, title companies, trustees and individuals. It has sold over $2,500,- 
000 of mortgages to various institutions during the past 16 months. 

The officers are Daniel J. Lyons, Pres.; I. Aaron, V.-Pres.; Abra- 
ham Kaplan, V.-Pres.; Nathan Topol, V.-Pres.; Bernard Stolzenberg, 
V.-Pres.; A. Edward Feeney, Treas., and Joseph Lipshie, Sec. 


Mississippi Valley Structural Steel Co.—Bonds Offered. 
—Lafayette-South Side Bank and Mississinpi Valley T: ust 
Co., St. Louis, are offering $500,000 544% Ist mtge. serial 
gold bonds at par and int. 


Dated Oct. 1 1927; due omtelly Oct. 1 1930-1939. Interest payable 
A. & O. at Lafayette-South Side Bank, St. Louis, Mo. Denom. $1,000 
and $500 c*. Redeemable on any interest date, upon 60 days’ notice (all 
or part) at 101 and interest. rustee, Wm. Reimann, V.-Pres. South 
Side Trust Co., St. Louis, Mo. 

Purpose.—To reimburse the company for expenditures in building and 
equipping the new plant at Melrose Park (suburb of Chicago), Il. 

Business.—This concern was originally organized in 1902 as the Decatur 
Bridge Co., capitalized at $30,000. n 1922, after purchas the Chris- 
topher & Simpson Iron Works Co., the name was chang >d to the Mississippi 
Valley Structural Steel Co. Since 1922 the growth of t 1e business has been 
rapid, and to-day the balance sheet shows the combined capital and surplus 
to be $1,747,863. This increase has come entirely out of the earnings. he 
principal business of the company is the fabrication of structural steel. In 
addition, it also manufactures steel sash, coal chutes, fireplace fittings, fire 
doors, ornamental metal work, stairs, rails, fire escapes and canopies. 
Included among their most recent noteworthy contracts are the Civil Courts, 
Bell Telephone and Ambassador buildings, located in St. Louis. 

Security.—Secured by a direct first mortgage on all real estate, plants and 
other fixed assets of the company, now or hereafter owned. The real estate 
of the company, comprising about 53 acres of land, and the plants and fixed 
er eens this mortgage, are conservatively valued in excess of 

1,500,000. 

Assets.—Company’s balance sheet, dated June 30 1927, after giving effect 
to the proceeds of this financing, shows current assets of $956,117, as 
against current liabilities of $268,556, or a ratio of better than 3% to 1. 
Total net tangible assets are $2,258,063, or over $4,500 per $1,000 bond. 

Net Profits.—The net profits for the past five years, after depreciation 
and taxes, averaged $199,000, or over 74 times maximum interest charges 
on this issue. For the first six months of this year this average has been 
more than maintained. 


Mohawk Mining Co.—New President, &ce.— 

Charles D. Lanier, senior member of the board of directors, has been 
elected President to succeed the late L. P. Yandell. Lunsford P. Yandell 
Jr. has been elected Vice-President.—V. 124, p. 2129. 


Moon Motor Car Co.— Meeting Postponed.— 

The stockholders’ meeting called for Oct. 7 to vote on an increase in the 
authorized capital stock to 400,000 shares from 180,000 shares (no par value) 
has been postponed until Oct. 22.—V. 125, p. 1849. 


Mortgage Insurance Corp.—Certificates Offered.—Wm. 
Cavalier & Co., San Francisco, are offering $500,000 insured 
lst mtge. 6% gold certificates (issue No. 24-1927) at follow- 
ing prices: Mar. 1 1928 to Sept. 1 1928, inel., to yield 5.50%; 
Mar. 1 1929 to Sept. 1 1938 inel., to yield 6%. 

Dated Sept. 1 1927; due serially 1928 to 1938, inclusive. Principal and 
interest (M. & 8.) payable at Metropolitan Trust Co. of Calif., Los Angeles. 
Denom. $1,000 and $500 c*. Repurchasable by the company as a whole 
but not in part on any interest date at par and interest and a premium of 
\% of 1% for each unexpired six months or portion thereof, but not exceedi. 
102. Metropolitan Trust Co. of California, trustee Exempt from Calif- 
personal property tax. 

Legal investment for California savings banks, trust companies and insur- 
ance companies. 
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Company.—Incorp. in California and o 
California Mortgage Insurance Act, whic 
insured first mortgage certificates. + has a capital and surplus 
of $1,309,747. Operations are under the close supervision of the State 
Insurance Commissioner. 

Certificates.—These certificates represent a pera ng interest in 97 


ates under the provision of the 
authorizes the issuance of these 


i 
first mortgages and first deeds of trust, totaling over 000, and averaging 
less than $5,200, which are deposited with the trustee. These liens are 
secured by improved and productive California real estate appraised at 
1,055,360, or more than twice the amount of these securities. Inder the 
ortgage Insurance Act, all appraisals are made by appraisers approved by 
both the Su tendent of Banks and the Insurance Commissioner of 
California.—V. 121, p. 1576. 


Motor Products Corporation.—To Redeem Dehentures.— 

The corporation has called for redemption at par and int. on Nov. 1 

$500,000 of 20-year 6% debentures. The original amount of tae issue was 

5,750,000, and, including the present call, redemptions will amount to 

1,000,000. The corporation will also purchase at any time before Jan 1. 

, at par and interest, any other of its debentures 

The called debentures will be paid on and after the redemption date at 

the Empire Trust Co., 120 Broadway, N. Y. City. See V. 125, p. 399 


Mullins Body Corp.—/arnings.— 

Period Ended Sept. 30. 1927—3 Mos.—1926. 1927—9 Mos.—1926. 
Net income after charges 

but before taxes $201,331 $85,473 «$523,712 $235,201 

x After deducting estimated Federal taxes in the first nine months of 
1927, the balance was $453,000, equivalent to $4.96 a share on the 100,000 
shares of common stock after allowing for dividends on the 9,465 8% pref. 
shares. Net after estimated taxes for the same period of 1926 was $203,500, 
or $1.46 a share on the common stock. 

As of Oct. 1 the company had cash on hand of approximately $682,000, 
compared with $551,000 on Sept. 1 and $120,000 at the beginning of the 
year.—V. 125, p. 1591. 


Murray Bay Paper Co., Ltd., Montreal.— Bonds Offered. 
—Peabody, Smith & Co., Ine., Royal Securities Corp. and 
Peabody, Houghteling & Co. are offering $2,000,000 614% 
Ist (closed) mtge. 20-year sinking fund gold bonds at 100 
aad int. — 

Dated Oct. 1 1927, due Oct. 1 1947. Principal and int. (A. & O. 
payable in U.S. gold coin at Chase National Bank, New York, or at option 
of holder in Canadian gold coin at Royal Bank of Canada, in various 
cities in Canada. Denom. $1,000 and $500 c*. Red. all or part on any 
int. date on 60 days’ notice at par and int., plus a premium of 5% if red. 
on or before April 1 1929, such premium decreasing thereafter % of 1% 

2 years until maturity. Company agrees to refund upon proper 
application the Mass. income tax not in excess of 6%, the Conn. and 
Pa. 4 mills tax, the Maryland 4'% mills tax and the Calif. 5% mills tax. 
Interest payable without deduction for Canadian taxes, other than 
income taxes, and for United States Federal tax not in excess of 2%. 
Montreal Trust Co., Montreal, trustee. 

Data from Letter of George H. Mead, Chairman of the Board. 


Company.-—Incorp. under the laws of the Province of Quebec for tht 
purpose of manufacturing pulp and paper. It is now constructing a papet 
mill with a rated capacity of 20 tons per day of newsprint paper which i- 
is expected will be in complete operation early in the spring of 1928. Com 
pany has acquired wood cutting rights on Crown limits; lease of a going, 
modern groundwood pulp mill of 140 tons daily capacity, having its own 
hydraulic development with an installed capacity of 8,450 h.p.; ac ontract 
for electric power, running well beyond the maturity of these bonds and 
ample in amount for the operation of the entire post: and a contract for 
sulphite pulp with Ste. Anne Paper Co., Ltd., which company is controlled 
by the same interests. 

The site of the company’s paper mill is near the St. Lawrence River, 
about 90 miles below the city of Quebec. The property i: about 6 miles 
from the Port of Murray Bay. Company’s milis are connected with the 
Murray Bay docks on deep tidewater on the St. Lawrence River, with a 
standard gauge railway about 6 miles in length, over which the company 
has acquired running rights. The paper mill will be so laid out that it 
can take full advantage of its location, receiving wood from river, rail or 
deep water and shipping paper by rail or water as occasion may demand. 

Capitalization — Authorized. Outstanding. 
Ist mtge. bonds (this issue) $2,000 000 $2,000 ,000 
7% cumulative preference shares 2,000,000 | 1,250,000 
Common shares (no par value) 50,000 shs. 50,000 shs. 

Assels.—The value of the company's assets, after giving effect to this 
financing, and upon completion of its paper mill, is conservatively estimated 
as follows: 

Electric power contract, wood cutting rights and pulp mill and 

water power leases ___- anal $1,550,000 
Paper mill _. ey Seaihash'sead aes iceiamecmes RA 
Working capital__- a SR 500,000 

ec a ea ..------ $4,550,000 

Earnings.—Upon completion of the newsprint plant, now under con- 
struction, it is conservatively estimated that the net earnings of the com- 

, based upon present price of newsprint paper, will be not less than 

,000 per annum available for depreciation and interest on these bonds. 
These estimated earnings are over 44 times the maximum annual charge 
of $130,000 on these bonds. 

Security. —Bonds will be secured by a trust deed of hypothec, mortgage 
and pledge constituting a first hypothec, mortgage and charge on all of the 
ceampeny ® assets, present and future, specific as to real estate, plants, 
buildings, equipment and other fixed assets, which, upon completion of 
the pulp and paper mills, will have a value conservatively estimated at 
$4,050,000, and a floating charge as to all other assets. All leases and 
cutting rights will be assigned to and deposited with the mortgage trustee 
as security for these bonds. 

Sinking Fund.—The trust deed will provide for annual sinking fund 
payments commencing Jan. 1 1930, estimated to be sufficient to retire at 
par all of the company’s bonds at or prior to maturity. 

Ownership & Control.—Company’s common shares will be owned by a 
+ comprising Abitibi Power & Paper Co., Ltd., Spanish River Pulp 

Paper Mills, Ltd., Mead Investment Co., of Dayton, Ohio, and other 
interest prominent in the Canadian new print industry. 

As a result of this ownership, the company will be operated under the 
direction of principals having large financial resources, and who have 
taken a leading part in the development of the paper industry in Canada 
and the ( united States. 

The production of the company’s mills will be marketed under contract 
of sale with the Canadian Newsprint Co., Ltd., of Montreal, the largest 
distributor of newsprint paper in the world. 


Mutual Investment Trust.—Certificates Offered.—C. Les- 
ter Horn & Co., New York, are offering at $11.05 per share 


(incl. accrued distributions) 6% elass A certificates. 
Certificates are registered and authenticated by the Empire Trust Co., 
trustee, and issued with face values of $100. $500, $1,000, $5,000 and $10- 
000, representing 10, 50, 100, 500 and 1,000 shares, respectively, in the 
investment fund held by the trustee, with preferential rights to cumulative 
distributions of income at the rate of 6% per annum upon the face value 
thereof, payable quarterly. 
Class A certificates of the Mutual Investment Trust represent a partici- 
pating interest in the ownership and earnings of the investment fund held 
y the trustee, subject to the terms of a trust indenture dated April 1 1926, 
as amended July 8 1926 and Dec. 16 1926, by which the Mutual Investment 
Co., managers of tne trust, are uired to make a subordinate investment 
in tne trust equal to 10% of the face value of outstanding class A certifi- 
cates, recciving management shares (designated as Class B certificates) , 
each class B certificate having a face value of one-tenth of the face value of 
the class A certificate issued simultaneously with it, and representing the 
same nunber cf shares. 
Earnings from the total fund are applicable first to cumulative distribu- 
of income on the class A certificates at the rate of 6% per annum upon 


the face value thereof, after which the class B certificates are entitled to | 


receive cumulative distributions of income at the rate of 6% per annum 
upon the face value thereof, and thereafter further earnings are distributable 
equally between the two classes of certificates, based upon the number of 


shares represented thereby, subject to the accumulation of a reserve amount | 


ing to one-eighth of the total fund. 





Restrictions .—As an added factor of safety and in order to insure a proper 
diversification, the management is restricted in the investment of funds as 
follows: (1) Not more than 5% of the total fund can be invested in securities 
of any one corporation; (2) not more than 20% can be invested in any single 
industry; (3) at least 60% of all holdings shall be invested in securities listed 
on the New York Stock Exchange; (4) tne fund cannot be encumbered ex- 
cept for the benefit of the trust and then only to the extent of 40% of the 
aggregate amount of the fund plus the sum borrowed. 

Present Holdings.—As of Sept. 1 '927 the trustee held for the benefit of 
the trust ‘40 different securities, distributed as follows: (a4) Bonds and 
short-term securities, 51.95% b) preferred stocks, 5.89%; (c) common 
stocks, 42.16%. ' 

Earning Record.—Earnings for the current year up to Aug. 31, including 
realized and unrealized profits, have been at the rate of 9.97% per annum 
based on the average value of outstanding certificates. Of this amount, 
5.63% represents net income from interest and dividends; .64°% represents 

rofit realized from the sale of securities and 3.70% represents appreciation 
n the value of securities. After allowing for the charges of the trustee and 
for distribution of income as provided in the trust indenture, 3.79% was 
carried to surplus and is represented in part in the increased value of the 
invested fund. 

Tazes.—At present, income and profits from the investment fund are 
free from Federal corporation income tax and New York franchise tax, 
snd certificates are not subject to multiple inheritance taxes or expenses 
upon the death of the holder. 


National American Co., Inc.— Votes Initial Dividend on 
New Shares—Increase over Previous Rate.— 

The executive committee has recommended to the directors that, in view 
of the favorable earnings reported, the new stock which is deliverable on 
and after Oct. 17 in exchange for old shares on the basis of four shares for 
one, in accordance with the action of the stockholders taken at their meeting 
on Oct. 7, be placed on a quarterly dividend basis of 40 cents ashare. This 
is equivalent to an increase of $2.40 per share on the old stock, which paid 
$4 a share (see V. 124, p. 3642).—V. 125, p. 1985. 

National Biscuit Co.—Common Stock Placed on a $6 
Annual Dividend Basis—Extra Dividend of $1 Also Declared.— 
The directors on Oct. 13 declared an extra dividend of $1 
per share on the outstanding $51,163,000 common stock, 
par $25, payable Nov. 15 to holders of record Oct. 29. An 
extra dividend of 25 cents per share was paid on Jan. 31 last. 

The directors also declared a quarterly dividend of 6% 
on the common stock, payable Jan. 14 to holders of record 
Dec. 31. This compares with quarterly distributions of 5% 
each made April, July and October this year. 

Earnings for Quarter and Nine Months Ended Sept. 30. 
1927—3 Mos.—1926. 1927—9 Mos.—1926. 


$4,372,248 $4,113,391 $12,453,233 $11,254,722 


Net income after all ex- 
penses and taxes -__-- 
Earns. per share on 2,- 

046,520 shs. (par $25) 
of com. stock outst’g_ 
—V. 125, p. 256. 


National Candy Co., Inc.—Par Value Changed.— 

The stockholders on Oct. 7 voted to change the authorized common stock 
from 60,000 shares, par $100, to 240,000 shares of no par value, 4 new shares 
to be exchanged for each common share outstanding. 

The stockholders also approved the recommendation of the directors 
that the dividends on all! classes of stock shall be payable quarterly instead 
of semi-annually as heretofore. 

Tne directors ave declared a quarterly dividend of 4334 cents on the 
new no par value common stock, placing the stock on $1.75 annual basis. 
This is at the same rate as previously paid on the old $100 par common 
stock, which was split up on a 4 for 1 basis and on which dividends of 34 % 
semi-annually were paid. Regular quarterly dividends of 1%% on the 
Ist and 2d preferred stocks were also declared. Heretofore preferred 
dividends have also been declared semi-annually. All dividends are 
payable Nov. 1 to holders of record Oct. 18. See V. 125, p. 924. 


National Cash Register Co., Dayton.—Case Dismissed. 

The Government's case against 70 salesmen of the company, charged 
with unfair tactics in the sale of cash registers, has been dismissed by the 
Department of Justice. Dismissal of the charges does not mean closing 
the case as there are 22 defendants still waiting action of the Departments 
and the cases against them will be pressed. They were prosecuted under 
the Sherman anti-trust law.—V. 122, p. 3352. 


National Radiator Corp.—ZJ/nilial Dividends.— ' 
The directors have declared an initial quarterly dividend of 75c. per share 
on the common stock, payable Dec. 15 to holders of record Dec. 1, and 
an initial quarterly dividend of $1.75 per share on the conv. pref. stock, 
payable Nov. 1 to holders of record Oct. 21. See also V. 125, p. 924, 1335. 

National Tea Co., Chicago.— Sales.— 

1927 —Sept. —1926. Increase. | 27-—9 Mos.—1926. Increase. 
$4,523,702 $4,300,394 $223 ,308'$40,719,920 $38,941,821 $1,778,099 
V. 125, p. 1470, 1061, 926. 

Nedick’s, Inc., New York.— Sales Increase.— 

The corporation reports sales of $307,557 in September, an increase of 
25.6% over Sept. 1926, of which 15.3% was contributed by the 114 stores 
in operation then.—V. 125, p. 1985, 1850. 

New Amsterdam Casualty Co., Baltimore.—Stock In- 
crease—Rights.— 

The stockholders on Oct. 14 increased the authorized capital steck from 


$2,250,000 to $2,700,000, par % 
The s 15 will be given the right to subscribe on 


$1.92 $1.79 $5.44 $4.86 


$10 
olders of record Oct. 
or before Nov. 1 at $56 per share for the additional 45,000 shares of capital 
— in the ratio of one new share for each five shares owned.—V. 125, p. 


New Cornelia Copper Co.—Output.— 
1927. 26 


Production (Lbs .)-— 
January 
February 


1926. 
my 20 


6,895,000 
5,258,694 


COC ONT CO 


September 
-—-V. 125, p. 1470, 792. 

New Jersey Bond & Shareholding Corp.—Offering of 
Securities.—T he company with offices at 17-25 Academy St., 
Newark, N. J., is offering $1,000,000, series A, 54% 
investment trust 10-year secured gold debentures, and 
$500,000 7% industrial trust cumul. pref. stock in units 
A and B of $150 each, as follows: 

A Uniis.—$100 debentures, 514% (at par and int.), $100; 
with 4 shares common @ 12% at $50; total, $150. 

B Units.—1 share 7% pref. stock (at par), $100; with 
4 shares common @ 12% at $50, total, $150. 

Investment Trust Debentures.—Dated Oct. 15 1927: due Oct. 15 1937. 
Int. payable A. & O. at office of Fidelity Union Trust Co., Newark, N. J., 


without deduction for normal Federal income tax, not exceeding 2%. 
Red. at the option of the corporation, all or part on any int. date on 60 


| days’ notice at 105 and int. prior to Oct. 15 1930: at 102'4 and int. up to 
| Oct. 15 1933, and thereafter at par. 


Denom. $1,000, $500 and $109 c*. 

Industrial Trust Preferred Stock.—Preferred as to assets as well as divs. 
and redeemable at the pm of the corporation on 60 days’ notice after 
Oct. 15 1930, at 105 and divs. 
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Capitalization— Authorized. Outstanding. 
5% 7, debenture bonds__ p _. $2,000,000 $1,000 000 
7% cumulative preferred stock os 1,000,000 500,000 
Common stock (no par value)_____________- 180,000 shs. 100,000 shs. 


Corporation.—An investment trust. incorp. in New Jersey. Applies 
the established principles and safeguards of investment trust methods to the 
creation of two funds to be used for distinct yet closely allied purposes. 

Purpose.—The entire proceeds of debenture and preferred stock issues, 
without deduction for any expenses or disbursements, plus a surplus fund 
of 25% in cash from the common stock, will be used in the purchase and 
grouping of diversified and carefully selected bonds and stocks, to be held 
in trust, as and when so acquired. The proceeds of the preferred stock is 
specifically allocated to an industrial trust fund, being in the meantime 
invested in investment trust securities. The by-laws will provide that the 
directors may, in their discretion after providing for preferred and common 
stock dividends and reserves, make use of any and all surplus earnings 
arising from the investment trust fund, for industrial trust purposes and 
further, may, if and when desirable, in the development of the industrial 
trust operations. use the principal and surplus of the investment trust 
fund by and with the consent of two-thirds of the debenture holders at a 
special meeting regularly convened for that purpose. 

Security.—1. The trust indenture will provide that at all times there shall 
be deposited with the trustee primary fund securities (i. e., marketable 
bonds and stocks) having a cost value not less than 125%, and a market 
value maintained at not less than 115%, of the face amount of all debentures 
issued and outstanding. 

2. As added protection to the debentures. the proceeds of the preferred 
and common stock sales will provide a further initial backing equal to not 
less than 80% of the total amount of the debentures issued and outstanding. 

3. For the protection of the preferential position of the preferred stock. 
the proceeds of the common stock sales wil] provide an initial backing equal 
to not less than 110% of the par value of the preferred stock being issued 

Earnings and Profit Participation.—The primary, or investment trust 
fund, invested in interest-bearing and dividend-paying securities, will yield 
a consistent return, to which will be added the profits on realization sales. 
After providing for the interest on the debenture bonds and expenses, the 
profits of this fund will be used for general reserves, for industrial trust 
purposes and dividends on the preferred and common stock. 

The secondary, or industrial trust fund, will, in the first instance, be 
invested in the same class of securities, equally diversified, as the invest- 
ment trust fund. These will be replaced as opportunity offers bv selected 
investments in the securities of progressive New Jersey industrial corpora- 
tions, to produce earnings available, after payment of preferred stock 
dividends, for general reserves and common stock dividends. 

Financial.—The total amount available for the two trust funds from the 
net proceeds of the present issue. after deducting all preliminary, organiza- 
tion and all other expenses, will be $2.050.000, leaving 80,000 shares of 
common stock in the treasury for future issue. The management and 
running expenses of the trust for the first vear are included in the organiza 
tion expenses so that the entire income of the trust for the first year will 
be available for debenture interest, reserves and dividends on the preferred 
and common stock. 

Directors and Adrisory Council.—The board of directors will consist of 
21 members with an advisory council of about 50 members, representative 
of all parts of the State of New Jersey. 


New River Co.—Ctfs. of Deposit Off List.— 

There have been stricken from the list of the Boston Stock Exchange as 
of Oct. 5 1927, certificates of deposit for stock, the plan of capita! reorgani- 
zation having been declared inoperative. See V. 125, p. 1986 


N. Y. & Honduras Rosario Mining Co.—Frtra Dividend. 
The directors have declared a quarterly dividend of 2% °% and an extra 





dividend of 2'4°: on the capital stock, payable Oct. 29 to holders of record | 


Oct. 18. An extra dividend of like amount was paid in each of the previous 
eleven quarters.—V. 125, p. 399. 


983 Park Avenue, Inc., N. Y. City.— Def. Cifs. Ready.— 

Definitive 544% guaranteed Prudence certificates are now ready to be 
issued in exchange for outstanding interims at the office of the Prudence 
Co., Inc., N. Y¥. City.—See offering in V. 125, p. 1470. 


Nipissing Mines Co., Ltd.—Transfer Agent.— 

The Chatham Phenix National Bank & Trust Co. has been appointed 
transfer agent of an authorized issue of 1,200,000 shares par value $5.— 
V. 125, p. 1986. 


North American Investment Corporation.—£arnings. 

The corporation reports a surplus of $59,551 for the first nine months of 
1927, equivalent to $8.28 a share on 7,183 shares of common stock out- 
standing and comparing with $6.60 a share on 5,922 shares in the same period 
of 1926. ‘The corporation holds 178 securities.—V. 125, p. 793. 


Northwestern Building, Portland, Ore.— Bonds Offered. 
—An issue of $750,000 Ist mtge. leasehold, 6% serial gold 
bonds, (closed issue) is being offered at 100 and int. by 
Lumbermens Trust Co., Ferris & Hardgrove, Murphey, 
Favre & Co., P. W. Chapman & Co., Inc., and Atkinson, 
Jones & Co., Portland, Ore. 

Dated Sept. 1 1927; due serially Sept. 1 1928-1947. Int. payableM.&S. 
Denom. $1,000. $500 and $100. Principal and int. payable at banking 
quarters of Lumbermens Trust Co., Portland, Ore., trustee. Red. all or 
part on or after Sept. 1 1928, by lot from the last maturities, on any int. 
date upon 30 days’ notice at 102 and int. Interest payable without deduc- 
tion for normal Federal income tax up to but not exceeding 2% per annum. 

Security.—Secured by a first (closed) mortgage on the Northwestern 
Building leasehold. This includes a 99-year lease (with privilege of succes 
sive 99-year renewals) on the Northwestern Building, together with 14,650 
sq. ft. of land having a 200 foot frontage on Morrison St., 75 foot frontage 
on Broadway and 75 foot frontage on 6th St.: also a 36-year lease on a 
parcel of land on the extreme inside (north) lot line of the property with an 
area of 350 sq. ft.. being 5 ft. parallel with 6th St. and 70 ft. parallel with 
Morrison St. Philip V. W. Fry, business property specialist, appraises 
the land at $1,400,900. A. E. Doyle, constructing architect, appraises the 
present (depreciated) value of the building at $1,384,000. The value of the 
leasehold is appraised by B. D. Sigler, real estate appraiser, at $1,707 .086. 

The Northwestern Building is a modern office and retail store building 
having 132,323 sa. ft. of rentable area. including 476 offices. The building 
is 15 stories above the street, including the mezzanine. The frame work is 
steel and the floor systems reinforced concrete. 

Over 98% of the offices in the building are occupied and the class of 
tenants is of the very highest. For the past 5 year period the total rentals 
received have averaged 97% of the full rental schedule based on 100% 
occupancy. The east half of the ground floor, mezzanine and basement is 
under 20-year lease to Lumbermens Trust Co., which in turn sublets part 
of the space to the American Exchange Bank and a part to the Northwestern 
Safe Deposit Co. 

Earnings.—During the past a large percentage of the ground floor has 
been occupied by the former owner of the building at only a nominal rental. 
The offices above the first floor have been rented at approximately 11% 
below the prices of comparable office space in Portland. On the basis of 
the new schedule for ground floor space, over half of which has already been 
leased for 20 vears, and on the basis of actual past income from the rest of 
the building the net earnings available for inte-est and principal paymentson 
this bond issue have averaged for the past five years $108.850 per year. 
This is equivalent to 2.42 times maximum annual interest charges on this 
issue of bonds and 1.80 times maximum annual interest and principal 
charges. 3 ma 

Ownership.—The principal owners are: A. R. Watzek, George J. Kendall, 
E. D. Kingsley, A. L. Gile, Morris Taylor, Harry C. Kendall, Aaron Holtz, 
Harry B. Beckett, Thos. M. Joyce, W. P. Olds, Charles W. King, George 
N. Black, Preston W. Smith, Chriss A. Bell, Lee Schlesinger, S. M. Luders, 
Jennings F. Sutor, and H. B. Hewes. 








Otis Elevator Co.—Earnings.— | 

9 Mos. End. Sept. 30— 1927. 1926. 1925. 1924. | 
x Net earnings_________ $4,734,113 $4,252,161 $5,126,856 $4,709,867 | 
Reserve for Fed’l taxes _ - PE eS 585,000 585,000 
Reserve for pensions - - _ - 225,000 225,000 150,000 150,000 | 
Reserve for contingencies 450,006 950,000 1,000,000 | 

Net income. - - ---- . $4,059,113 $4,027,161 $3,441,856 $2,974,867 


x Net earnings after all charges, maintenance and depreciation, and also 
Federal taxes in 1926 and 1927. 








Net income for the nine months ended Sept. 30 1927 is equivalent after 
preferred dividend requirements to $8.72 a share on 432,185 shares (par $50) 
common stock outstanding, against $10.96 a share on 341,592 shares of 
cummen stock outstanding in the corresponding period of 1926.—V. 125, Pp. 


Paducah-Ohio River Bridge Co.— Debentures Offered .— 
P. W. Chapman & Co., Ine., and Moore, Leonard & Lynch 
are offering at 100 and int. $500,000 7% sinking fund 
debenture gold bonds (with detachable stock purchase 
warrants). 


Dated Sept. 1 1927; due Sept. 1 1942. Principal and int. (M. & 8. 
payable at New York Trust Co., N. Y. City, aby Red. g a Sani 


up to and incl. Sept. 1 1937 at 10244, red. in part up to and incl. Sept. 1 
1932 at 105, up to and incl. Sept. 1 1937 at 103 cml tea. as a whole oe in 
part after Sept. 1 1937 at 101 and int. in each case. Int. payable without 
deduction for any Federal income tax not in excess of 2% which the company 
or the trustee may be required or permitted to pay thereon or retain there- 
from. Refund of certain Calif., Conn., D. of C., Iowa, Kan., Ky., Md., 
Mass., Mich., N. H., Penna., and Va. taxes, upon timely and proper 
application as provided in the debenture agreement. 

Sinking Fund.—The operation of the semi-annual sinking fund is cal- 
culated to retire the entire issue by maturity. The money received through 
the conversion of warrants will be used solely for the retirement of these 
bonds through the medium of the sinking fund. 

Earnings.—Based on net earnings as estimated by Sanderson & Porter 
and after deducting int. on the lst mtge. bonds, there should be available 
the first year 0. operation net income of nearly three times the maximum 
annua! int. charge on this issue and in a period of five years 4.53 times 
the average int. charge on this issue. 


Capitalization— Authorized. Outstanding. 
Ist mtge. (closed) 64% % s. f. gold bonds__$1,500,000 $1,500,000 
7% s.f. debenture gold bonds (thisissue)_ 500,000 500,000 
7% preferred stock (par $100)______-____ 500,000 *175,000 
Common stock, no par value__________ 100,000 shs. 68,000 shs. 


*O. the above amount $30,000 will be isued on completion of the bridge, 
for the acquisition of property. The balance has teen fully subscribed 
for and the proceeds are to be used, if necessary, for the completion of 
the project, otherwise to be returned to the Treasury of the company. 

Stock Purchase Warrants.—Each $1,000 debenture bond will carry upon 
issue a detachable warrant, entitling the holder thereof to purchase at 
any time before Sept. 1 1942 20 shares of common stock of no par value 
of the company at $10 per share before Sepi. 1 1928; at $12 per share before 
Sept. 1 1929; at $13 per share before Sept. 1 1930; at $14 per share before 
Sept. 1 1931; at $15 per share before Sept. 1 1937; and at $20 per share 
before Sept. 1 1942, and each $500 bond will carry a wropertiosate warrant. 
Further data regarding the bridge, earnings, &c., in V. 125, p. 1721. 


Pan American Petroleum & Transport Co.—$493,000 
Marine Equipment Gold Bonds Called for Payment.— 


Certain Ist lien 10-year marine equipment 7% convertible gold bonds, 
due Aug. 1 1930 (aggregating $493,000), have been called for payment 
Dec. 5 at 105 and int. at the American Exchange Irving Trust Co., trustee, 
60 Broadway, N. Y. City.—V. 125, p. 1850. 

Pantepec Oil Co. of Venezuela.—Consol. Bal. Sheet.— 
June 30'27 Dec. 31'26 June 30'27 Dec. 31'26 

z x . 





Assets— Liabilittes— 

es sci asinine ts 321,218 633,521 | Capital stock ____x21,002,187 21,002,187 
| Accts. & adv. rec. 289,443 141,828} Liab. on prop__.. 256,384 339,084 

Concessions & int. Property taxes & 

in concessions. _20,628,727 20,552,001 other liabilities _ 19,003 23,550 
Furniture, fixtures, e 

equipment, &c_ 30,070 25,267 | 
Deferred expenses. 8,115 12,204! Tot. (each side) 21,277,573 21,364,821 


x Represented by 1,500,000 shares of no par value.—V. 124, p. 2912. 


Paramount Properties, Inc. (Calif.).—Bonds Offered. — 
Anglo-London Paris Co., San Franciseo., are offering at 
100 and int., $3,500,000 1st mtge., 6% serial gold bonds. 


Dated Sept. 1 1927; due ser. 1930 to 1942. Denominations $1,000 and 
$500 c*. Principal and int. (M. & 8.) payable at Anglo & London Paris 
National Bank, San Francisco, without deduction for normal Federal 
income tax not exceeding 2%. Red. on any int. date all or part upon 60 
days’ notice, at 103 if red. on or before Sept. 1 1931, and thereafter at a 
premium decreasing 4 of 1% for each expired year of fraction thereof. 
The Anglo & London Paris National Bank, trustee. Exempt from personal 
property taxes in the State of California. 

Company.—A California corporation. Is a wholly owned subsidiary of 
Paramount Famous Lasky Corp. and is the owner in fee of the Metropolitan 
Theatre, Store and Office Building, situated on the Northeast corner of 
Hill and Sixth Streets, Los Angeles, facing Pershing Square, with a ground 
frontage of 238 ft. on Hill Street and of 154 ft. on Sixth St.; this property 
is considered one of the most desirable business locations in Los Angeles. 
The Metropolitan Building is a §6-story, modern, steel and concrete, class 
A structure with basement and sub-basement and derives an annual revenue 
of approximately $180,000 from the rental of that portion of the Building 
which = Gevetes to stores and offices. The Metropolitan Building is 95% 
occupied. 

The Paramount Studio Properties, a rectangular block of land in the 
Hollywood Section of Los Angeles, embracing 25.65 acres is owned in fee 
by Paramount Properties Inc., and has been fully developed as the principal 
production plant of Paramount Famous Lasky Corp. 

Appraisals.—The real properties held in fee under the terms of the trust 
indenture securing these bonds have been appraised by John P. Kennedy, 
appraisal engineer, at $7,344,421, the land value alone being considerably 
in excess of the total bond issue. 

Leases.—That section of the Metropolitan Theatre, Store and Office 
Building which is occupied by the Metropolitan Theatre has been leased 
to Paramount Famous Lasky Corp. at an annual rental of $250,000. The 
Paramount Studio Properties have been leased to the same corporation at 
an annual rental of $200,000. These leases, which have been assigned to 
the trustee and which extend over the life of these bonds, provide that the 
rentals shall be paid irresspective of partial damage to or total destruction 
of the properties from any cause whatsoever. Additional rentals from the 
Stores and Offices of the Metropolitan Building amount to approximately 
$180,000 a year. 

Security.—These bonds will be secured by a first (closed) mortgage on both 
the Metropolitan Theatre, Store and Office Building (both land and 
building) and the Paramount Studio Properties (land, buildings and 
improvements), as well as by the assignment to the trustee under the 
trust indenture of the leases of these two properties to the Paramount 
Famous Lasky Corp. The properties are covered by title and other 
insurance deemed to be adequate. The statute of limitations with reference 
to stockholders liability arising out of this bond issue has been irrevocably 
waived. 

Purpose.—Proceeds will be used to complete the purchase of the Para- 
mount Studio Properties: to reimburse the treasury for other capital 
expenditures: and to call the outstanding $1,604,000, Ist mtge. 6%% 
bonds of the Hill Street Fireproof Building Co.. which are secured by a 
deed of trust covering the Metroplitan Theatre, Store and Office Building 


Park East Medical Building (112 East 83d Street 
Realty Co., Inc.), N. Y. City.—Bonds Offered.—S. W. 
Straus & Co., Inc., are offering at 100 and interest $300,000 
first mortgage fee 6% serial gold bond certificates. 


Dated Sept..15 1927; due serially Sept. 15 1930 to Sept. 151939. Interest 
payable M. & 8. Denom. $1,000 and $500 c*. Principal and interest 
payable at offices of 8S. W. Straus & Co., Inc., in New York City. Callable 
at 102% and interest. United States of America Federal income tax up to 
2% paid by the borrowing corporation. Central Union Trust Co., New 
York, trustee. 

Security.—Secured by a direct closed first mortgage on land owned in 
fee by the borrowing corporation at 112-114 East 83d St., between Park 
and Lexington Aves., New York City, and the nine-story building to be 
erected thereon. The building, which is designed as a private sanatorium, 
will be 9 stories in height, of fireproof construction, and will contain 96 
rooms, accommodating 103 private patients. The top floor of the building 
will contain 4 operating rooms, and on the roof will be an open solarium. 
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Land and building when completed have been appraised as follows: 
Total Value 
Completed Property. 
$511,615 


Appraiser Value Land. 
William B. May Co.....-.-- $126,042 
Pease & Elliman, Inc wes niet 100,000 465,000 
Based on the lower of these valuations, this is a 64.5% loan, 
margin of equity above the amount of this mortgage of $165,000. 
Earnings .—Simultaneously with the closing of the mortgage, the entire 
yroperty was leased to an operating corporation headed by Dr. Harold M. 
lays, for a term of 15 years, at a net annual renta! of $50,000 per annum. 
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| Selling, advertising and administrative expenses 
with a | 


This lease will be fully subordinated to the mortgage, and will be deposited | 


with the trustee. 

Based upon the schedule of occupancy and the average rate now being 
obtained in Dr. Hays’ other buildings, the net annual income of this build- 
ing, after deducting the maximum allowance for taxes, operating costs and 
vacancies, is estimated at $147,414 per annum, which is approximately three 
times the amount of the rental to be paid to the borrowing corporation under 
the terms of the above lease. 


Peerless Motor Car Corp. 

Period End. Sept. 30 1927-—Month—1926 1927 1926 
Shipments No. of units) 1,005 930 2,891 2.04: 

For tic jirst 9 months of the current fiscal year Peerless sales totale! 
9,619 units against 9,828 units during the same period of 1926 V. 125 
p. 1202. 


Pennsylvania Salt Mfg. Co. 
June 30. 


Shipments. 
3 Mos. 


(& Subs.).—Bal. Sheet 


1926 1927 1926 
b Liahbilittes s $s 
Capital stock __- 7,500,000 
Accounts payable 309 383 275,135 
Notes payable 450 ,000 
Accrued taxes : 40, 
Special insurance 

appropriations _ 
Prov'n for Green 

wich improv'ts 
Divs. pay. July 15 500 
Accr. oper. items. 5,581 
Deferred ‘ 34,67: 109,046 
Special notes pay 250,000 
Surplus and undi 

vided profits 


1927 
Assets 3 
Rea! estate, includ 
ing coal lands 
Buildings, ma 
chinery, &c 
Cash - - . 
U. 8. Lib'ty bonds 
Trustees of insur 
ance fund 
Bills and accounts 
receivable 
Inventory 
Secur. of other cos 
Prepaid insur., &c 


625,443 594,647 
a9 669,702 
548 426 
15,000 


10,408 ,363 
304 492 
15,000 


75,211 


140,208 127,465 


,208 127,465 
18 
3,972 
36,859 
3,801 


,282 


803 657 
1,676,831 
3,701 
405,451 
5,394,468 
Total 13,937,693 14,339,607 Total 
obsclescence. 


The income account was published in V. 125, p. 1850. 


Peoples Drug Stores, Inc. 

1927 
$686,541 
—V. 125, p. 


September Sales. 
Increase! 1927 —9 Mos. —1926 
$168,324 $5,761,714 $4,384,574 


1926 
$518,217 
1471, 926. 


Philadelphia & Reading Coal & Iron Corp.—New 
President .— 


Andrew J. Maloney, Vice-President and Sales Manager of the Chicago 
Wilmington & Franklin Coal Co., has been elected President of the above 
corporation to succeed Joseph Wayne, Jr., who temporarily filled the office 
of Wm. J. Richards, who resigned several months ago. 

Leon E. Thomas has been elected a director to succeed George Coughlin, 
Other directors, all re-elected, are Robert J. Cary, Robert J. Montgomery, 
George H. Campbell, Joseph Wayne Jr. and Newton H. Fairbanks.— 
V. 125, p. 108. 


Piggly-Wiggly Western States Co. (Del.).—Sales.— 
1927—-September—1926 Increase.| 1927——9 Mos.——1926 Increase. 
$1,098,708 wm $396 415 |$12,336,925 $7,326,378 $5,010,547 
-—V., 1Z0, D. él. 


Pig’n Whistle Corp. (& Subs.).— Annual Report.— 

Sidney Hoedemaker, V-Pres. & Gen. Mgr., says in part: ‘‘In order to 
reimburse the treasury in part for the capital expenditures required by the 
expansion, and to provide funds for the purchase of the capital stock of 
Neve’s, Inc., and for additional working capital, the directors have resolved 
to issue, subject to the approval of the Commissioner of Corporations, 
25,000 additional! shares of participating preferred stock and 18,000 addi- 
tional shares of common stock. The sale of these shares has been under 
written, but in accordance with the articles of incorporation, preferred shares 
will first be offered for subscription pro rata to the participating preferred 
a at $16 per share in the ratio of one share for each five shares 
now held. 


Sept Increase. 


$1,377,140 


Results for Years Ended June 30 1927. 
Net profit for the year ended June 30 1927 


€ $142,681 
Dividends paid on preferred stock of Pig’n Whistle Corp 


66 ,000 


ER ee — : $76,681 
Net profit for six months ended June 30 1926 $40,494 
Less dividends paid to former stockholders of subsidiary companies 28,074 

$12,419 

$89,100 


ena : 
Earned surplus June 30 1927 


{Giving effect to sale of pref. and com. stock as above, and application o 
the proceeds for (a) purchase of capital stock of Neve’s, Inc.: (b) payment 
of purchase money liabilities; (c) additional working capital.] 

_ Assets— Liabilities— 
Equip. & leasehold impts. Preferred stock 
(less reserves for depre j};Common stock 
‘ ciation & amortization) _$1,413,085| Accounts payable 
Cash , 224,380) Reserve for Fed. inc. taxes 
Acc’ts & notes receivable |\Capital surplus : 

(less reserve for losses) 1,907\|Surplus from revaluation 
Inventories (at cost) - d of equipment & leasehold 
Prepaid insur., taxes, &c improvements at incor- 
Lease deposits _ tion of company - 
Deferred charges ______ 41,907|Earned surplus 
Goodwill and trade marks- | 


Total... - = 390.341 'Total 4 
a Represented by 85,000 shares of no par value, at a stated value of $16 


per share. Represented by 108,000 shares of no par value, at a stated 
value of $1 per share.—V. 122, p. 2960. 


Plymouth Cordage Co.— Sales.— 
Years End. July 31— 927. 1926. 1925. 1924. 
RNR aribadstcsowusd’é -$15,620,343 $17,577,560 $17,631,000 $13,395,000 
Balance Sheet July 31. 
1927. 1926. 
Assets— $s b 
Real estate, &c., 
less depreciation 6,800,364 
Mdse. & supplies. 8,251,474 
Cash . 807,467 
Notes & accts. rec. 1,416,212 
Exp. paid in adv__ 159,693 
Marketable securs 91,000 
Stk. of sub. owning 
& operating Sisal 
Plant’n in Cuba. 
Adv. to sub. ecrp_ 
Treas. stk. (empl.) 
Loans to employees 
—V. 123, p. 1770. 


Porto Rican American Tobacco Co.—Listing.— 


_a$1,360,000 
b108,000 


149,004 
89,100 


___$1,890,341 


1927. 
= 
8,000,000 


108,170 
241,616 


1926. 
g 
8,000,000 


103,180 
236,181 


3,325,207 
5,256 


Liabtlittes— 
Capital stock 
6,923,913 | Employees special 
9,976,467! stock 

888,670! Accounts payable. 
2,180,638 | Notes & accept’s 

172,285 | 

91,000 | Insurance fund__- 
Deprec'n reserve __ 
| Int. & taxes acer'd 
190,750 | Surplus 


7,864,867 
140/130 


7,862,680 





133,716 | Total (each side) -_ 18,057,224 20,697,569 


The New York Stock Exchange has authorized the listing of $8,000,000 


(total authorized $14,000,000) 15-year secured 6% convertible coupon 
bonds, due Jan. 1 1942. 


| Surplus Jan. 1 


300 | 
| of the Franklin company. 


5,390,027 | 


13,937,693 14,339,607 | 
a Includes buildings, machinery and equipment, less depreciation and 


| payment in full 
7,500,000 | 


| 2d pref 
4,554 | 
7 





812,506 | 
352,559 


[Vou. 125. 


Consolidated Income Account for Stated Periods. 
6 Mos. End. Year Ended 
> 30 '27. Dec. 31 ‘26: 
2,856 $6,538,044 
5,434,938 
854,861 


~ $248,245 
146,127 


$394 371 
70,932 
149,616 
11,004 
Net earnings _ ' $248,780 $162.820 
An analysis of consolidated surplus Jan. 1 1926 to June 30 1927 follows 
‘ 1926, $542,249; net income year 1926, $162.820; surplus 
$705,069; net income 6 months 1927, $248,780; balance, 
paid or declared, $178,282; surplus June 30 1927, $775,567. 
1336. 


Net sales 


Cost of sales 


“~ 
— 
Crdo@ 


Net profit from sales 
Dividends Congress Cigar Co 
Other income (net =“ ae 


“Im | bod 


-- 


» 


Net profit before deprec., int. & Fed. inc. taxes - 
Depreciation 

Interest charges 

Provision for income taxes 


Dec. 31 1926, 
$953 .848: divs 
V. 125, p 


Postum Co., Inc.- 

The York Stock Exchange has authorized the listing of 45,047 
shar non stock (no par value) on official notice of isuance in 
exchange for the entire outstanding 2d pref. and common stocks of Franklin 
Baker Co I. J.) with authority to add 81.082 shares of comron stock 
on ofvicial notice of issuance in connection with the reorganization of 
Richard Hellmann, Inc. (N. Y with further authority to did 15,000 
shares of common stock on official notice of issuance to employees and 
making the total amount applied for 1,699,057 shares of 


Listing.— 
New 


s of com 


on stoc'x. 

The directors on Oct. 4 authorized the issuance of (a) 45.047 shares in 
exchange for 1,249 shares 2d pref. stock and 12,000 shares common stock 
of Franklin Baker Co., being all of the issued and outstanding capital stock 
The basis of exchange is 3.4 shares of Postum 
Co. common stock in exchange for each one share of Franklin Baker Co. 
stock or common stock. 

b) 81.082 shares in exchange for a like amount of class A stock, together 
with 1.000 shares of class B stock (total amounts to be authorized and 
issued of a new corporation to be formed to take over the assets and business, 
subject to the liabilities of Richmard Hellmann, Inc., a New York cor 
poration). The present Richard Hellmann Co. has authorized and issued 
60.000 shares of partic. preference stock, no par value (of which 59,900 
shares are outstanding) which has been called for re iemption as of Nov. 1 
1927 at $37 per share plus dividends and has outstanding 248.440 shares 
of commo stock no par value of a total authorized issue of 300,000 shares 
as well as warrants entitling holders to subscribe on or before Aug. 31 
1930 to 51.560 additional shares of common stock at $20 per share. The 
present Hellmann company is to be dissolved. ' 

The new company is to purchase the assets and business of Richard 
Hellmann, Inc., subject to its liabilities on the basis of one share of class A 
stock of the new company for the assets represented by each 3.7 shares 
of Richard Hellmann, Inc., outstanding; Richard Hellmann, Inc., to then 
divide its assets consisting solely of the class A stock of the new company 
among its stockholders Postum Co., Inc., have agreed that at any 
time prior to Aug. 31 1930 it will exchange its stock with any stockholder 
of class A stock in the new corporation, which class A stock was distributed 
by the present Richard Hellmann, Inc., in dissolution on the basis of one 
share of Postum Co., Inc., common stock for each share of class A stock 
of the new corporation, and to issue the balance of the 81,082 shares of 
its stock in exchange for the 1,000 shares of class B stock of the new company. 
Warrants entitling holders thereof to subscribe to 60,000 shares of common 
stock of Richard Hellmann, Inc., on or before Aug. 1 1930 have been 
exercised to the extent of 8,440 shares. 

The new company will issue to the holders of the remaining warrants 
upon the exercise thereof and payment to the new corporation of the 
amount required the proportionate part of the class A stock of the new 
corporation which would have been distributable to said holders at the 
time the new corporation acquired the assets of Richard Hellmann, Inc., 
if said warrant holder had then been the holder of the number of shares 
of common stock which he was entitled at that time to purchase under 
his warrant. The new corporation during the life of the warrants will 
reserve sufficient class A shares to take care of the rights of warrant holders 
and sufficient common stock of Postum Co., Inc., which it receives in 
consideration of the issuance of its class B stock to enable it to exchange 
Postum Co., Inc., common stock for new company class A stock so issued 
on the share for share basis as above set forth.—V. 125, p. 1063. 


Prairie Oil & Gas Co.—Passes Dividend.— 

The company has omitted the quarterly dividend of 50 cents due at this 
time. The passing of the dividend is attributed to the company’s intention 
to purchase more crude oil for storage at present low prices.—V. 125, p. 108. 


Proctor & Gamble Co.—New Director.— 

Patrick Fitzgerald of Elizabeth, N. J. has been elected a director to 
represent the employees on the board.—V. 125, p. 1063. 

Pro-phy-lac-tic Brush Co.—Frira Dividend of $1.- 

An extra dividend of $1 a share on the common stock has been declared, 
Payable Nov. 15 to holders of record Nov. 1. An extra distribution of 
like amount was made on Aug. 1 and Jan. 3 last, compared with 
extras of 50 cents a share paid on March 1, July 1 and Nov. 15 1926. 
—V. 125, p. 532. 


Pullman Co.— Dividend of $1.50 per Share.— 

See Pullman, Inc., below.—V. 125, p. 927. 

Pullman, Inc.—Stock Placed on a $4 Annual Dividend 
Basis.—The directors have declared an initial quarterly divi- 
dend of $1 per share, payable Nov. 15 to holders of record 
Oct. 24. This is equal to $10 a share on the old Pullman 
Co. stock, exchange on a basis of 24 new shares for one of 
old, on which dividends at an annual rate of $8 per share 
were paid. tre 

The Pullman Co. has declared a quarterly dividend of 
$1.50 per share, payable Nov. 15 to holders of record Oct. 31. 
Each stockholder of Pullman Co. who has not exchanged his 
stock for that of Pullman, Inc., has already received one-half 
share of Pullman, Inc., for each share of stock of Pullman Co., 
on which he will receive 50 cents. This is equal to the $2 
rate which has heretofore been paid quarterly on Pullman 
Co. stock.—V. 125, p. 927. 

Purity Bakeries Corp.—Larnings.— 

40 Weeks Ended— 

Net income after interest, depreciation, Federal 
taxes and all other charges 
Preferred dividend ($7) 
Class A cumulative dividend ($3)__-___--------- 
Class A participation (at maximum of $2 per year) 


cory, 


Oct. 9 '26. 

..--- $2,312.23 $1,875,611 
ane 295,734 294,462 
: 374,825 

253 ,832 
$952,493 
$4.52 

Oct. 9 '26. 
$698 448 
$1.98 





Balance to class B stock. _-.__-_------- bce Ss 
Earns. per share on class B stock after class A part’n 

Results for 12 Weeks Ended— Oc 
Net income after interest, depreciation, Federal 

taxes and all other charges $807 814 
Earns. per share on class B stock after class A part'n $2.50 
—V. 125, p. 532. 


Rand (Gold) Mines, Ltd.—Gold Output (in Ounces) — 
Sept. August. July. June. ay. April. March. 
842,118 863,345 851,861 855,154 859.479 824.014 8°0,511 
839.939 843.854 860,134 852,145 849,214 803,303 834,340 
125, p. 1592, 1063. 
(The) Randall, Chicago.—Bonds Offered.— Leight & Co.., 
Chicago, are offering at 100 and interest $230,000 first mort- 


' gage serial 644% coupon gold bonds. 














Oct. 15 1927.] 
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' 
? Dated Aug. 26 1927; due serially 1929 to 1937. Interest payable F. & A. 
Chicago Title & Trust Co., trustee. Callable, all or part, on any interest 
date upon 60 days’ notice in reverse of the numerical order of the bonds, at 
103 and interest, to and including Aug. 26 1929; thereafter, to and including 
Aug. 26 1932 at 102% and interest; thereafter, to and including Feb. 26 
1937, at 102 and interest. Principal and interest payable at the office of 
Leight & Co., Chicago. 

Building.—The Randall, 5118 Dorchester Ave., Chicago, will be a six- 
story avons apartment building, modern throughout in construction. 
The building will contain 70 apartments completely furnished. There will 
be 60 2-room suites, consisting of living room, dinette, kitchenette, dressing 
closet and bath; 10 3-room suites, consisting of living room, bedroom, 
dinette, kitchenette, dressing closet and bath. 

Security. —Bonds will be secured by a closed first mortgage on the land in 
fee (50x175 ft. 3 in.) and a six-story fireproof apartment building now under 
construction. Independent appraisals of the value of the security upon 
$360 pon are as follows: Building, $326,800; land, $40,000; total valestiod. 


Earnings.—The gross annual income is estimated at $73,200. The ex- 
penses are estimated at $36,000, including operating expenses, taxes and 
allowance for vacancies that may occur. Upon this basis a net annual in- 
come of $43,200 remains which is more than 2% times the maximum annual 
interest requirement. This income is estimated on rentals ranging from $75 
to $125 per month for two to three-room apartments. completely furnished. 

_ Borrower .—The bonds are a direct obligation of Thomas D. Randall and 
Normal L. Randall, members of the firm of Randall & Randall, contractors. 
Purpose.—Proceeds will be used toward the erection of the building. 


Rapid Electrotype Co., Cincinnati, O.—Common Stock 
Offered.—Bruner & Reiter Co., Cincinnati, recently offered 
at $20 per share 12,000 shares capital stock, no par value. 


Transfer agent, First National Bank, Cincinnati. Tax free in Ohio. 

Capitalization.—Common stock, authorized and outstanding, 35,000 
shares. No funded debt. No preferred stock. 

Data from Letter of William H. Kaufmann, President of the Compan 

Company .—Was originally founded in 1898, and incorp. in Ohio in 1902, 
with a paid in capital of $36,000, and has been built up principally out of 
earnings. It is the largest manufacturer of electrotypes in the world, with 
a nation-wide service. Branch offices are maintained in New York, 
Chicago, Philadelphia and Detroit. The plant located in Cincinnati is the 
largest and most modern of its kind, with a daily production of more than 
million square inches. 

Purpose.—Proceeds will be used to retire a mortgage on the building, and 
outstanding preferred stock, and to supply additional working capital. 

Earnings.—In every year for the past 29 years the company has shown a 
substantial profit, including 1920 and 1921, years of business depression. 
Earnings for the 6 months ending June 30 1927, after non-recurrent charges, 
total $64,007, or at the rate of $3.66 ashare. Net profit for the 18 months 
ending June 30 are $150,741, or at the rate of $2.87 ashare. Non-recurrent 
charges eliminated by this financing amount to $19,557.38 per year. 

Book Value.—Company’s balance sheet as of June 30 1927 shows a book 
value of approximately $22.50 per share. 

Dividends.—It is expected that dividends will be inaugurated on the 
common stock at the annual rate of $1.50 per share, payable quarterly, 
beginning Dec. 15 1927. 

Listing.—Application will be made to list this stock on the Cincinnati 
Stock Exchange. 


(Robert) Reis & Co.— Sales.— 

Period End. Sept. 30— 1927—3 Mos.—1926. 19 
oT eee eee $1,739,265 $1,766,701 5 
—V. 125, p. 401. 

Reliable Stores Corp.—Notes Offered.—Hornblower & 
Weeks and James H. Causey & Co., Inc., are offering 
$3,500,000 10-year 6% sinking fund gold notes at 98% 
and int., to yield 6.20% (earrying stock purchase option 
warrants). 

Dated Oct. 1 1927; due Oct. 1 1937. Callable, all or part, on any int. 
date upon 30 days’ notice at 103 during first year. thereafter the premium 
decreasing 4 of 1% each year. Denom. $1,000c*. Principal and _ int. 
(A. & O.) payable at Chatham Phenix National Bank & Trust Co., New 
York, trustee. without deduction for normal Federal income tax up to 2%. 
Mass. 6% income tax, Penna. and Conn. 4-mills, Md. 4'%-mills and 
D. of C. 5-mills personal property taxes refundable. 

Stock Purchase Warrants.—Each note carries a detachable stock purchase 
warrant entitling the holder to purchase five shares of common stock of 
the corporation at $10 per share from Jan. 1 to July 1 1928 and during the 
next four succeeding years up to July 1 1932 at $11.50, $14, $16 and $18 
per share, respectively. 

Data from Letter of Aaron Straus, President of the Corporation. 

History and Business.—The business has been built up to its present 
size from one store started in Baltimore in 1892 by the present management 
with a cash capital of less than $20,000. General Stores Corp., which is 
now being acquired, operates another group of similar stores but has been 
under the same management as Reliable Stores since March 1924. Upon 
completion of this financing, Reliable Stores Corp. will operate a chain of 
18 retail furniture stores located in 14 cities. 

Security.—Notes are a direct obligation of the corporation and constitute 
its sole funded debt. Indenture provides that so long as any of these 
notes are outstanding, no mortgage or other funded debt senior to or on a 
parity with this issue shall be created, nor shall any indebtedness, extending 
more than one year from date of borrowing. be incurred except purchase 
money obligations on hereafter acquired property. No cash dividends 
shall be paid on the class A preferred or common stock that will reduce 
current assets to less than 200% of the sum of all current liabilities and 
preneipes amount of these notes, and the corporation agrees at all times 
to maintain current assets of at least 150% of the sum of all current liabilities 
and these notes. 

Earnings .—Sales and earnings of Reliable Stores Corp. and its predecessor 
companies for the four years ended Dec. 31 1926, combined with the sales 
and earnings of General Stores Corp. for the 2 years 94 months ended 
Dec. 31 1926, as audited by Price, Waterhouse & Co., have been as follows: 


27—9 Mos.—1926. 
$5,853,464 $6,240.010 


1926. 1925. 924. 923. 
FO ee $10,298,191 $9,123,434 $8,107,184 $5,625,059 
Earns. applicable to int. 
and Federal taxes__._._ 1,151,604 892,394 814,073 780,096 


The above earnings, after deducting the interest paid on current in- 
debtedness, less allowance for the saving of interest on $1,500,000 floating 
debt of the Genera! Stores Corp. to be retired by this financing, averaged 
for the past four years over four times the $210,000 maxmium annual interest 
requirement of this issue, and for the year ended Dec. 31 1926 were over 
5.2 times such interest requirement. 

For the six months ended June 30 1927 sales showed an increase of over 
8% compared with a year ago and earnings available for interest as shown 
by the companies’ books without audit increased over 15%. On the 
basis of last year’s earnings and present capitalizatoin, earnings after 
dividends on the first preferred and class A preferred would have been 
equivalent to $1.82 per share of common stock that wil) be immediately 
outstanding: or equivalent to $1.62 per share on the stock to be outstanding 
when all common stock purchase warrants have been exercised. 

Sinking Fund.—Sinking fund will provide for retirement of 60% 
these notes prior to maturity. 


of 


Capitalization— Authoriaed. Ts ued. 
10-yr. 6% sink. fund gold notes (this issue) .$3 500,000 $3 ,500 ,000 
7% cumulative first preferred stock_._____ 3,500,000 1,850,000 
7% Class A preferred stock... ........... 2,000,000 1,350,000 


Common stock (no par value) 320,000 shs. 285,000 shs. 
All the authorized but unissued common shares are reserved for purchase 
under outstanding stock purchase warrants. Holders of these notes are 
to be given warrants for the purchase of 17,500 shares. 
Purpose.—Corporation is acquiring the General Stores Corp. and in 
connection therewith is readjusting its capitalization. The proceeds from 
the sale of these notes will be used for this purpose, including the retirement 
of $1,500,000 of indebtedness of the General Stores Corp. 
Assets.—Consolidated balance sheet as of Dec. 31 1926 and adjusted 
to this financing, showed net tangible assets of $9,132,178, or $2,609 per 
$1,000 note; net current assets were $8,986,462, or $2,567 per $1,000 note, 
and current assets of $10,758,139 were six times current liabilities of 
$1,771,677. Consolidated balance sheet as of June 30 1927, taken from 
the corporation’s books without audit and similarly adjusted, shows that 





net tangible assets have increased to $2,683 per $1,000 note and net cur- 








rent assets to $2,648 per $1,000 note. In both balance sheets current 


— are more than 200% of the sum of all current liabilities and these 


Reo Motor Car Co., Lansing, Mich.— Shipments" — 

According to a Lansing (Mich.) dispatch, the company in September 
shipped 4,318 cars and trucks, a new monthly record. Passenger car ship- 
ments were 2,271, compared with 894 in Sept. 1926, an increase of 156%. 
Truck shipments were 2,047, against 1,709, an increase of 20%. Total 
— this year to Sept. 30 were 37,599, exceeding all previous annual 
records. 

The company also established a new production record in the fiscal year 
ended Aug. 31 1927 with output of 40,663 passenger and commercial 
vehicles, compared with 34,542 units the preceding fiscal year. Up to 
pepe,.,3 the company had built 17,354 ‘‘Flying Clouds” and 4,905 ‘‘Wolver- 
nes. 

Shipments for the first 9 months of the current calendar year totaled 
37,599 units, which exceeded by 3,548 units the full year’s production of 
the record year 1925.—V. 125, p. 794. 


Robbins & Myers Co.—New President, etc.— 


W. 8S. Quinlan of Cleveland succeeds F. 8S. Hunting as President. Mr. 
Hunting has been made Chairman of the board of directors.— V. 125,p.1203. 


Rogers-Brown Iron Co.—Sale of Company, &c¢.— 

The protective committee for the 20-year gen. & ref. mtge. 7% gold 
bonds, due May 1 1942, annoumces that prior to the sale of the assets of the 
Rogers-Brown [ron Co. on Sept. 29 1927 the M. A. Hanna Co., purchaser 
of the Rogers-Brown Iron Co. gen. & ref. mtge. 7% bonds heretofore 
deposited with the committee, agreed with the committee to purchase 
all non-deposited bonds of this issue offered to the committee on or before 
Dec. 1 1927, at the rate of $400 for each $1,000 bond. This is at the same 
rate as received by the bondholders who, on or before Oct. 1 1927, deposited 
$3 604,800, or shghtly over 90% of the outstanding issue. 

The committee also states that pursuant to public notice the creditors’ 
meeting of the Rogers-Brown Iron Co. was held in the bankruptcy court of 
the U. 8. District Court, in Buffalo, on Sept. 28 for the following purposes: 
(1) To enable creditors to attend and prove their claims; (2) to appoint 
a trustee; (3) to examine the bankrupt; (4) to consider a proposed sale of 
the bankrupt’s property—said property to be sold subject to the lien of the 
underlying 5° mtges. and free and clear of the lien of the gen. & ref. 7% 
mortgage. 

Two attorneys representing a few bondholders, holding $63,000 of the 
7% bonds, appeared at the meeting. After hearing the evidence presented, 
and after cross-examination of the witnesses on Sept. 28 these two attorneys 
informed the Court at the adjourned meeting on Sept. 29 that their clients 
were satisfied with the price obtained by the protective committee in the 
sale of depesited bonds, that their clients would deposit their bonds with 
the committee, and that they wished to withdraw all objections made on 
behalf of their clients during the previous day's proceedings. The trustee 
in bankruptcy then sold the assets of the bankrupt (except some shares of 
stock and contracts, regarded as worthless or as constituting a liability 
instead of an asset) at auction to the only bidder, the M. A. Hanna Co., 
for $1,500,000. $750,000 for the assets pledged under the defaulted 7% 
mtze., and $750,000 for the current assets. This price cannot possibly 
produce for bondholders who file their claims with the referee within the 
time allowed by law more than $330 for each $1,000 bond. 

In view of these circumstances, the protective committee recommends 
that all non-depositing hondholders present their bonds for sale to the 
protective committee at the trust department of one of the three following 
banks, agents for the committee. All bonds presented for sale on or before 
the close of business Oct. 31 1927, will receive cash at the rate of $400 for 
each $1,000 bond presented. All bonds presented from Nov. 1 up to and 
incl. Dec. 1 1927, will receive cash at the rate of $390 for each $1,000 bond, 
1% of the face value of the bonds being deducted to reimburse the com- 
mittee for expenses incurred in keeping the matter open for the additional 
30 day period. All bonds presented should have May 1 1927 and subsequent 
coupons attached. 

Agents.—Central ‘Trust Co. of Ulinois, 125 W. Monroe St., Chicago; 
Marine Trust Co. of Buffalo, 237 Main St., Buffalo, N. Y.; Chemical 
National Bank, Broadway at Chambers St., N. Y. City.—V. 125, p. 1987. 


Safeway Stores, Inc.— September Sales.— 


1927 —Sept.—1926. Increase.| 1927 —9 Mos.—i926. Increas x 
$6,806,012 $4.779.757 $2,026,255! $55,232,117 $40,306,380 $14,925,737 
—V. 125, p. 1472, 1336. 


Schiff Co., Columbus, O.—Sales.— 
Period end. Sept. 30: 1927-—Month—1926. 
Sales _ . - $352,717 $232,734 

—V. 125, p. 1472, 927. 


Scott Paper Co.—T7o Split Up Common Shares.— 

The stockholders will vote Nov. 25 on increasing the authorized common 
stock from 30,000 shares (15.000 shares outstanding) to 300,000 shares. 
It is proposed to issue 150,000 of the new shares in exchange for each 
present issued common share. In addition there is outstanding $2,057,900 
of 7% cumulative pref. stock, par $100. 

According to the latest information, the entire common stock was owned 
by about 60 persons, including directors, executives, and employees. More 
than 25% of the employees were holders of common and preferred stocks. 
The common stock is on a $10 annual dividend basis. 

Treas. E. S. Wagner, says: ‘‘Until such time as it is thought advantage- 
ous to list the common stock on the Philadelphia Stock Exchange, the com- 
pany will be glad to act in effecting sales or purchases. Our feeling is that 
for the time being we can, given a reasonable period, find stock for those 
who desire to purchase or place stock for those who desire to sell at $200 
a share.”’ 


1927—9 Mos.—-1926. 
$2,520,684 $1,589,492 


8 Months Ended Aug. 28— 1927. 1926. 
rr i i Od, oc caveuebe wan den sae $3,794,877 $3,272,436 
Net income after all Gare... ee greens 397 ,157 290,975 
Earnings per share on 150, shares of no par : 

common stock outstanding________----- aa $20.24 $12.90 
—V. 124, p. 3786. 

Second International Securities Corp.—Pref. Stock 


° Ty y 
Sold.—American Founders Trust, New York, has s: Id 
70,000 shares cumulative Ist pref. stock, 6% series (par $50 
a share) and 35,000 shares common stock, class A, in units 
of 1 share of pref. and 4% share of common at $70 per unit. 

Dividends payable Q.-J. Red. all or part on 30 days’ notice at 105% and 
divs. Preferred both as to assets and dividends. Exempt from present 
normal Federa! income tax. ‘Transfer agent, Guaranty Trust Co. of New 
York. Registrar, Bank of America, New York City. 

Data from Letter of Leland Rex Robinson, Pres. of the Corporation. 

Business..—Second International Securities Corp. was organized in 
Maryland in Oct. 1926, to carry on the business of a general investment 
trust. Its purpose is to afford its stockholders sound investment through 
broad international diversification and constant supervision; to invest and 
reinvest its resources in marketable domestic and foreign securities; and to 
a limited extent to underwrite issues which are eligible for purchase under 
regulations adopted by the Board of Directors. 

Investment Regulations.—The investment regulations of the management 
were adopted for the purpose of assuring the purchase and active supervision 
of sound investment securities with wide diversification both geographically 
and by industries. 

Capitalization.—The paid-in capital and surplus, after giving effect to 
this financing, will be as follows: “ 
190.000 shs. (par $50) cumulative first pref. stock, 6% series $9,500,000 
20,000 shs. (par $50) cumulative 2d pref. stock, 6% series___-. 1,000.000 
155.000 shs. (no par) common stocx«, class A_________------.- *3 200,000 
600,000 shs. (no par) common stock, class B_ - -- x _... 1,800,006 

* Of this sum $700,000 will be credited to capital surplus. 

Corporation may issue bonds, notes or debentures to an amount not 
exceeding its paid-in capital, surplus and reserves. 

Earnings. —From Dec. 1 1926, to Aug. 31 1927, or for 9 months of its 
first fiscal year, the income from interest, dividends and realized profits 
on sale of investments was $792,411. or at the annual rate of $1,056,547 
upon the average paid-in capital of $9,903,989. 

Provisions of Issue.—No first preferred stock shall be issued by the 
corporation unless tne net assets of the corporation (after deducting the 
principal amount of all indebtedness) taken at cost, including the proceeds 
of the sale of the first preferred stock then to be issued, shall equal at least 
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150% of the par value of the first preferred stock then outstanding and the 
par value of the first preferred stock then to be issued. 

Junior Capital The equity behind the first preferred stock consists of 
amounts paid in on 2d preferred stock and class A and class B common 
stocks. All of the authorized class B stock was sold for cash to American 
Founders Trust for $1,800,000 at the time of organization of the corpora 
tion. The corporation also sold to American Founders Trust 20,000 shares 
of cumul!. 2d pref. (par $50) for $1,000,000 in cash.—V. 124, p. 3225. 


Segal Lock & Hardware Co., Inc.— Transfer Agent.— 

The Chatham Phenix National Bank & Trust Co. has been appointed 
transfer agent of 20,000 shares of preferred, par value $50 each, and 55,000 
shares of common stock, no par value. 


Service Appliance Co., Inc.—Sales.— 

8 Months Ended Aug. 31— 1927. 1926. Increase. 
Sales $3,256,556 $2,413,441 $843,115 

Since Aug. 31 the company has opened 40 stores and is now operating a 
chain of over 200 stores.—V. 125, p. 1989. 

Shipman Coal Co.—Debenture Holders to Be Reimbursed 
for Losses.— 

Hayden, Stone & Co. have sent a letter to the protective committee for 
the holders of the debenture bonds (Harold A. Ley, Chairman). The letter 
follows: 

As you know, we have been carrying on negotiations with various coal 
companies operating in the anthracite field looking toward the further de 
velopment of the properties of the Shipinan Coal Co. We prope to 
each of several different companies that we would furnish one-half, if they 
would furnish the other half, of any additional capital needed for these 
properties, and that they take over the management thereof. We regret 
to say that each has refused to proceed because of the showing in under 
ground developments made during the past year. N 

In the meantime, we have been furnishing money to receivers, acting 
under court appointment, to rye the mines pumped out. Being satisfied 
that further expenditure would be useless, we have determined to notify 
the receivers that we will not provide further funds and also to notify the 
lessors of the company’s property to this effect 

We could not conscientiously advise you to spend your money on this 
yroperty. If you do not, the receivers doubtless will arrange imme .iately 
or the sale of the company's assets, which consist of operating equipment 
having practically a scrap value only. 

We understand that you, as a debenture holders’ committee, have claims, 
the enforcement of which is now being considered against the officers of 
Shipman Coal Co. and (or) Weston Dodson & Co., Inc., or its officers, who 
were managing the operation of Shipman Coal Co 

Under these circurmstances, because of those who, relying on us and our 
investigations, put their money into these securities, we hereby make the 
following voluntary offer to you and through you to debenture holders 
whom you reprsent 

If you will begin and prosecute to final judgment all necessary and proper 
actions and take any other steps proper to endeavor to establish and enforce 
your claims, including those against those connected with the management 
of these properties, we will defray the actual cost of such proceedings; and, 
in the end, will reimburse all depositors for the difference between the net 
amounts, if any, that may be finally recoverea by you through such actions 
or proceedings and the par value of the debentures deposited by them. 

Please communicate with the debenture holders, and after such expression 
as you may obtain from them, advise us of your action upon this offer. 
V. 123, p. 1250. 

Silica Gel Corp.—Guaranteed Notes Sold.—Century 
Trust Co. and Stein Bros. & Boyce, Baltimore, have sold 
$1,700,000 5-year 644% gold notes (with detachable stock 
purchase warrants) at 100 and interest. Principal and int- 
erest guaranteed unconditionally by endorsement by the 
Davison Chemical Co. Davison Chemical Co. 5-year 644% 
gold debentures due Jan. 1 1931, which have been called 
for payment Jan. 1 1928 at 101% and int., will be accepted 
in payment for these notes on a 4% interest basis computed 
on the redemption price. 

Dated Oct. 1 1927; due Oct.11932. Denom.8$1,000 and $500c*. Inter 
est payable at Century Trust Co. of Baltimore, trustee, or Bankers Trust 
Co., New York. Callable, all or part, for cancellation on 60 days’ notice 
at 100 and interest, plus premium of \% of 1% of che principal for each six 
months or fraction thereof of the unexpired time. Interest payable withiout 
deduction of any Federal income tax not exceeding 2%. Corporation agrees 
to refund any State, county or city income, securities or personal property 
taxes, not exceeding in the aggregate 5 mills per annum on each dollar of the 
principal amount of notes held, if requested within six months after taxes 
are due, accompanied by proper proof of payment. 

Stock Purchase Warrants Each note will bear a detachable warrant en- 
titling the holder to purchase on or before Oct. 1 1932, at $30 per share, 
7 shares of common stock of the corporation for each $1,000 note, or 3% 
shares for each $500 note. 

Capitalization Authorized. Outstanding. 
Five-year 6 4 % gold notes, due 1932 (this issue) $1,700,000 $1,700,000 
Common stock (no par). ____-_- padi 750,000 shs. 600,000 shs. 
Data from Letter of C. Wilbur Miller, President of the Corporation. 

Corporation.—Organized in 1921 to manufacture Silica Gel, a collodial 
silica, which adapts for commercial uses, absorption or capillary attraction. 
Its application goes into numerous industries. Large commercial units are 
in successful operation for the refining of petroleum and benzol in the works 
of the British Burman Oil Co. and the Rochester Gas & Electric Corp. The 
Glasgow Iron & Steel Co. has been operating a Silica Gel dry blast for blast 
furnace use for many months with excellent results. Several commercial 
adsorption plants for the recovery of solvents are in successful operation, 
including a dehydrating plant for the French Government (synthetic 
ammonia works). Corporation has entered into a contract with the Safety 
Car Heating & Lighting Co. to supply it with Silica Gel for railroad re- 
frigerator cars as well as a contract with the Copeland Co. for the manufac 
ture and sale of commercial and household types of refrigerators. Both of 
these contracts are on most favorable terms and for long terms of years. 
Corporation has two sources of income: the initial sale of Silica Gel and royal- 
ties from the users of its products. 

Guarantor.—Davison Chemical Co. owns a substantial interest in the 
Silica Gel Corp. and has fostered its devlopment since its organization. 
The net tangible assets of the Davison Chemical Co. applicable to this 
guaranty are over $22,500,000. This is equivalent to about $13,000 per 
$1,000 note. Net current assets are about $2,000 per $1,000 note. For the 
fiscal year ended Dec. 31 1926, Davison Chemical Co. and subsidiary com- 
panies earned approximately $750,000 (which amount is applicable to this 
guarantee) or Speen seven times interest requirements on these 
notes. The Davison Chemical Co. will have no funded debt, having called 
= oat camtanding indebtedness ($3,000,000 edbentures) for payment on 

an. 928. 

Sinking Fund .—Sinking fund will provide for the payment to the trustee 
by the Silica Gel Corp. of one of the amounts set forth below, whichever is 
the largest: (1) An amount equal to all dividends declared and paid by the 
corporation upon any and all stock now outstanding or subsequently issued: 
(2) an amount equal to all interest which the corporation may pay on any 
funded obligation that may be subsequently issued: (3) an amount equal to 
all payments by the corporation to sinking funds applicable to the purchase 
al r ‘eee of any or all funded obligations that may be subsequently 
ssued. 

Restrictions.—While any of these notes are outstanding: (a) No mortgage 
or lien, except purchase money mortgages, may be placed on the properties 
of the corporation: (6) ao mortgage or lien, except purchase money mortgages, 
may be placed on the properties of the Davison Chemical Co. without 
equally securing these notes. 

Equity.—Current quotations for the corporation's outstanding capital 
stock, which is listed on the Baltimore Stock Exchange, indicate a market 
value of approximately $12,000,000 junior to this issue. Current quota- 
tions for the capital stock of the Davison Chemical Co., which is listed on 
the New York Stock Exchange, indicate an additional equity of over 
$11,000,000. 


Midland Bank, trustee, at $68,000, which is two thirds of the appraised 
valuation—(‘‘Iron Trade Review’’).—V. 115, p. 2167. 


Sinclair Consolidated Oil Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of $20,000,000 
authorized $100.000.000) 6° Ist lien collateral goid bonds, series D, due 
Sept. 1 1930, making the total amounts applied for as follows: $50.000.000 
series A bonds. $25,000,000 series B bonds, $20,000,000 series D bonds. 
V. 125, p. 1064, 1045. 


(A. O.) Smith Corp.—T7enders.— 

The American Exchange Irving Trust Co., 60 Broadway, N. Y. City, 
will until Oct. 24 receive bids for the sale to it of preferred stock of the 
above company to an amount sufficient to exhaust $1,218,985 now in the 
sinking fund, at prices not to exceed 110 and int.—V. 125, p. 1990. 


South Porto Rico Sugar Co.—Listing.— 

The New York Stock Exchange has authorized the listing on and after 
Nov. 15 of 67,794 shares (auth. 1,200,000 shares) additional common stock 
without par vaiue, on official notice of issuance as a stock dividend, making 
the total amount of common stock applied for 745,735 shares without par 
value.—V. 125, p. 1990. 


Southern Dairies, Inc.—Sells Selma (Ala.) Plant.— 
See Kraft Cheese Co. above.—V. 125, p. 1205. 


Splitdorf Electrical Co.—Acquisilion.— 

The American Electric Motors Co., Milwaukee, Wis., bas been pur- 
chased by the above company, it is announced. The American company, 
which originally established a factory in Milwaukee several years ago, 
and last spring built a new plant at Cedarburg, Wis., manufactures a 
limited number of sizes of motors with its as enclosure of armature 
to exclude dust, dirt, grease, and water. he properties of the American 
company will be operated by a new corporation, the Splitdorf Electric 
Co. of Wisconsin, formed under the laws of that State, with an initial 
capitalization of $25,000.—V. 123, p. 2790. 


Standard Investing Corp.— Declares Initial Dividend.— 

The directors have declared an initial quarterly dividend of $1.50 a share 
on the convertible preferred stock, payable Dec. 15 to holders of record 
Nov. 15. The stock was placed privately in February of this year by 
Brown Brothers & Co. and Stone & Webster & Blodget, Inc.—V. 125, 
p. 1723 


Supertest Petroleum Corp., Ltd.—Ezira Dividend.— 

The directors have declared an extra dividend of 50 cents per share 
and the regular quarterly dividend of 25 cents per share on the common stock 
both payable Nov. 1 to holders of record Oct. 15.—V. 125, p. 258. 


Ten Fitteen Chestnut Street Office Building (Ten 
Fifteen Chestnut Street Corp.), Philadelphia, Pa.—To 
Retire Bonds.— 

All of the outstanding $1,394,500 first mtge. 644% gold bonds, dated 
June 1 1922, have been called for payment Dec. 1 next at 104 and interest 
at the office of 8. W. Straus & Co., Inc., 055 Fifth Ave., New York City, 
or at 310 South Michigan Ave., Chicago, Ll. 


Texas Gulf Sulphur Co.—Dvirector Resiqns.— 
Col. Wm. B. Thompson has resigned as a director.—V. 125, p. 1594. 


Thomas Furnace Co.— Sale.— 

Ratification of the sale of the company to S. G. Garraway and associates 
of Chicago, has been accomplished by the filing of a sheriff's deed in the 
Milwaukee Circuit Court. The instrument designates the Milwaukee 
Blast Furnace Co. as owner of the property. This corporation was organ- 
ized by Mr. Garraway, who acted as chairman of the bondholders’ com- 
mittee, shortly following the sheriff's auction at which he bid in the Thomas 
property for $300,000 June 1. ‘The outstanding bonds have a face value 
in excess of $800,000—(‘‘Iron Trade Review’’).—V. 124, p. 806. 


Timken Roller Bearing Co.— Acquires Foreign Rights.— 

This company and M. B. U. Dewar of London, England, have purchased 
from Vickers, Ltd., all the capital stock of the British Timken, Ltd. This 
purchase gives Timken complete contro] throughout the world of the manu- 
facturé and sale of Timken bearings. Mr. Dewar, who now assumes active 
management of British Timken affairs, was until] recently managing direc- 
tor of the Metropolitan Carriage, Wagon & Finance Co., Ltd., of Birming- 
ham, England. The Birmingham plan of British Timken, Ltd., is being 
enlarged, and new machinery and equipment have been installed. Final 
arrangements for the establishment of factories in France and Germany 
are now being made, it is said.—-V. 125, p. 796. 


Transue & Williams Steel Forging Co.—1927 Earnings. 
Gross Sales. Net Loss. | Gross Sales. Net Profit 


0 Fr $303,574 CO $202,335 loss$1,803 
re 234,069 RS eee ee 216,059 9,561 
March... 299,905 0 fOr 164,934 13,013 
ae 221,856 8,119} 

Consolidated Balance Sheet. 

Assels— July 31°27. Dec.31°26. Liabilities— July 31°27. Dec.31°26- 
Sa 56,335 Accounts payable. $89,170 $105,518 
Securities. ...._.. 1,268,997 1,253,297 Accrued taxes_ --- 49,639 37,196 
Notes & accts. rec_ 181,183 89,872 Capital & surplus_x3,057,758 3,132,339 
Inventory. _..--- 278,562 540,127 | 





172,104 219,454 | 
yeeees $1,130,854 $1,115,967| Total (each side)$3,196,567 $3,275,053 


x Represented by 100,000 shares of no par value.—V. 125, p. 1594. 


Ulen & Co.—Conversion of Notes.— 

The Boston Stock Exchange has been advised that there have been 
retired through conversion $18,000 6% % secured conv. gold notes, eaving 
the total amount outstanding $3,524,500.—V. 125, p. 1473. 


Union Bag & Paper Corp.—CGuaranty—New Sub. C+.-—— 

See Union Bag & Paper Power Corp. under ‘‘Public Utilities’’ ab ve. 
—V. 125, p. 1724. 

Union Oil Co. of California.—E£stimai 


Deferred assets - - . 


ed Earnings.— 





9 Months Ended Sept. 30— 1927. 1926. 1925. 
RR a+ VEE 4 ae _..$59,350,000 $60,900,000 $56,750,000 
Profit after Fed. taxes, int., &c_____ 16,350,000 18,850,000 17,425,000 
Depreciation and depletion (x)_._._-_._. 7,850,000 5,600,000 5,275,000 
Cost of new drilling, &c-_.......-.--- See x 3,500,000 3, ,000 

Nit Cs... 6 ic ate ae .. $8,500,000 $9,750,000 $8,750,000 


x Includes cost of new drilling, &c. 

Net profit for the 9 months ended Sept. 30 1927 is equivalent to $2.24 
a share on 3,788,618 shares (par $25) of capital stock outstanding, against 
$2.57 a share on 3,782,138 shares outstanding in the corresponding period 
of 1926.—-V. 125, p. 533. 


Union Twist Drill Co.—Tenders.— 

The company recently sent a notice to the preferred stockholders in- 
viting proposals for the sale of their stock to the company. The company 
plans to retire by purchase 4,329 shares of the 19,329 shares of the preferred 
stock now outstanding. Alli offerings were to be submitted before Oct. 10 
subject to acceptance by the company on or before Oct. 15. 

The amount of preferred stock originally outstanding in the hands of the 
public was 31,296 shares. After retirement of the stock now proposed 
to be purchased, the capitalization will be 200,000 shares of $5 par common 
stock and $1,500,000 preferred stock, par $100. 

Since the stock was originally issued the company has issued 
and retired $1,500,000 par amount of first mortgage bonds. The bonds 
and preferred stock purchased to date have all been retired without any 
new financing. The moneys have come partly from the sale of the L. 8S. 
Starrett Co. common stock formerly owned by the company, and con- 
siderably more than 50° as the result of earnings. 

The company is in excellent financial condition with current assets as of 
June 30 1927 of over $2,250,000 and current liabilities, including reserve 





Listing.—Application will be made in due course to list these notes on the 
Baltimore and Washington Stock Exchanges.—V. 120, p. 2953. 
Silver Mfg. Co., Salem, Ohio.— Sale.— 


The plant of the company, Salem, Ohio, including machinery and equip- 
ment, was recently disposed of at sheriff's sale. It was bid in by the 








for Federal and Canadian income taxes, of approximately $166,500. 
(‘Boston News Bureau.’’)—V. 125, p. 1065. 


United Drug Co., Boston.— Makes Sales Agreement.— 
This company has arranged with the Sterling Products Corp., the Amer- 
ican Home Products Corp. and Household Products, Inc., by which prod- 


Oct. 15 1927.] 
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ucts of these companies will be distributed and pushed by United Drug. 

The Sterling Products group, on the other hand, will take over the manufac- 

by 4 certain brands formerly made by the United Drug Co.—V. 125, p. 
» od. 


United Fruit Co.—E£stimated Earnings.— 


a 1927. 1926. 1925. 1924. 
First quarter__.________ $4,725,000 $4,500,000 $6,500,000 $5,500,000 
Second quarter________ 6,275,000 8,000,000 7,000,000 5,000,000 
Third quarter_________ 5,600,000 4,000,000 3,500,000 3,300,000 





Nine months ___ 
—V. 125, p. 1594. 


United States Fire Insurance Co.—Exztra Dividend.— 
The directors recently declared an extra cash dividend of $4 per share, 


payable Oct. 11 to holders of record Oct. 7. The regular dividend is $6.40 
Per share.—V. 124, p. 661. 


United States Steel Corp.— Unfilled Orders.— 


See under ‘“‘Current Events and Discussions’’ on a precedin age.— 
V. 125, p. 1065, 929. ” ae 


Universal Chain Theatres Corp.— pens New Theatre .— 

The corporation on Oct. 10 opened the New rough Park Universal 
Theatre, located at New Utrecht Ave. and 46th St., in the Borough Park 
section of Brooklyn, N. Y. This is a 3,000-seat house and wil! operate on 
a combination vaudeville and motion picture policy. Cost was about 
$1,500,000. This theatre is the seventh new large theatre to be placed in 
operation by Universal Chain Theatres during the past 2 months, others 

ing the new Park Plaza Theatre in the Bronx, and theatres in Cleveland, 
Indianapolis, Milwaukee, Revere (Mass.), and Kenosha (Wis.). The new 
Uptown Theatre in Kansas City and new theatres in Racine and Sheboy- 
gan (Wis.) will be opened during the next few weeks. 

In addition, the corporation has acquired 2 theatres in Winchester, Va., 
and 3 in Duncan, Okla., bringing the total number of theatres in the chain 
oar 325, with a seating capacity in excess of 275,000.—V. 125, p. 1474, 


---$16,600,000 $16,500,000 $17,000,000 $13,800,000 


Universal Pictures Co., Inc.—arnings.— 

6 Months Ending— May 7 '27. May 8'26. May 8 ’25. 
Gross earnings _- _..$14,992,293 $14,773,535 $11,395,045 
Net profit after charges & Fed. taxes _ 543,814 725,843 1,248,754 
Preferred dividends 179,944 183 ,544 90,000 


Balance, surplus ial $363,870 $542,299 $1,058,754 

Net profit for tne 6 months ended June 30 1927 is equivalent, after divi- 
dend reyuirements cn pref. stocks, to $1.46 a share on 250,000 shares of 
common stock outstanding, against $2.16 a share on the same share basis 
in the corresponding period of 1926. 

Based on bookings of its films already contracted for, it is expected that 
profits during the second half of the year will be substantially in excess of 
those of the first half. The company is this year offering to exhibitors 
the greatest program of pictures that it has ever made. Several recent 
releases have been very successful, and several other pictures, notably 
“The Cat and the Canary”’ and ‘‘Les Miserables,’’ which have had very 
successful broadway runs, have not yet been released for general exhibition. 
“Les Miserables’’ has been playing to capacity houses at the Central Theatre 
on Broadway since its first showing two months ago.—V. 125, p. 260. 

Warne; Bros. Pictures, Inc.—Obituary.— 

Samuel L. Warner, Vice-President, died on Oct. 5.—V. 125, p. 1066. 

Weber & Heilbroner, Inc.—/nitial Preferred Dividend.— 

An initia! cuarteriy dividend of 1% © has been declared on the 7% cumul. 
pref. stock, payab'e Noy. 1 to holders of record Oct. 18 (see offering in V. 
125, p. 930). 125, p. 1853. 

Westinghouse Air Brake Co.—Changes in Personnel.— 

The organization of the Westinghouse International Brake & Signal Co. 
(V. 125, p. 1066), recently formed to take over all the foreign holdings of the 
Westinghouse Air Brake Co., has affected the personnel of the home organ- 
ization officials. 

Charles A. Rowan, Vice-President and Controller of the parent company, 
has been elected President of the International organization. He will be 
succeeded as Controller of the parent company by T. 8S. Grubbs, Vice-Presi 
dent and Treasurer of the Union Switch & Sicnal Co. 

R. O. Yearick, Secretary of the Westinghouse Air Brake Co., has been 
elected actine Vice-President and will retain his position as Secretary. 
V. 125, p. 1595. 


White Eagle Oil & Refining Co.—Listing.— 

The New York Stocx Exchange has authorized the listing of $4,870,000 
(authorized $5.000,000) 10-year 516 % sinking fund debentures, due Marcb 
15 1937 (with stock purchase warrants attachei).—V. 125, p. 534. 


Wilson & Co., Inc.— Tenders. 

The Guaranty Trust Co. of New York, trustee, will until Oct. 19 receive 
bids for the sale to it of 1st mtze. 25-year sk. fd. 6 rold bonds due Apr 1 
1941, series A, to an amount sufficient #) ex aust $93,005 at a price not 
exceeding 10714 and int.-—V. 124, p. 2136, 

Co. 


Youngstown Sheet & Tube 
Reported—?hituary.— 

James A. Campbell, President, according to press cispatches from 
Youngstown, is completing negotiations for refinancing which is expected 
to place the bulk of outstanding indebtedness on a 5 bosis against the 
gages 6% rate. A $60,000.000 5% bond issue. it is stat will be offere:| 
»y a group of New York banks, headed by Bankers Trust Co., if present 
plans are consummated. 

The program also calls for retiring the present issuc 
preferred stock , to be replaced by a similar issue bearing 6“ 

John Stambaugh Sr., a director of this company and one of the founders 
of the Brier Hill Steel Co., died Oct. 6.—V. 125, p. 664. 
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—The benefits of low cost financing which public utility companies have 
enjoyed in the present easy money market are having an important in 
fluence on the earnings applicable to the junior securities, according to 
a survey of the present situation in the electric light and power industry 
just completed by John Nickerson & Co., 61 Broadway, New York. ‘‘It 
has been possible for electric light and power companies,”’ saysthe survey. 
‘to finance their requirements for new capital fer refunding of outstanding 
obligations on a substantially better basis than has prevailed for many years, 
thereby effecting important reduction in the ratio of fixed charges. This 
low cost financing largely benefits the junior securities, not alone in con- 
nection with the funancing of new property acquisitions, but also in the 
refunding of higher interest bearing issues now outstanding on existing 
Situations. The influence of this factor on earnings applying to the junior 
securities seems likely to extend over the next few years as indications point 
to a continuation of the present favorable trend of money rates which, 


accompanied by an unusual demand on the part of investors for utility 


securities has placed at the disposal! of the industry a great reservoir of 
credit."" Discussing results of operations in the electric light and power 
industry thus far this year, which show an increase of approximately 10% 
in kilowatt hour sales and in gross revenues, attention is directed particularly 
to factors influencing lower operating costs. In a chart analysis of 21 
public utility holding companies with gross revenues of over $1 ,000,000,000, 
or considerably more than 25% of the public utility business of the entire 
country which accompanies the survey, a tabulation of the averages of 
these companies reveals how the public utility dollar is expended. Of 
every $100 of gross revenues, $62.81 is required for operating expenses. 
Subsidiary charges take $20.00 and fixed charges of the holding company 
another $2.67 leaving $13.92 for preferred dividends. After payment of 
$4.48 for preferred dividends, there remains $9.44 for distribution to com- 
mon stockholders or for addition to surplus. 


—The educational courses conducted by Essex County Chapter, section 
of the American Institute for Banking commenced this week with the 





heaviest enrollment since the Chapter's incorporation. In order to meet 
the demand for the courses, by the bank men and women of Essex County, 
larger quarters have been obtained in the Academy Building and the 
Chapter officers announce that an additional instructor was necessary 
for the Standard Banking course on account of the large demand for this 
particular branch of study. The faculty and curriculum comprises the 
following: 

Banking Fundamentals and Standard Banking under the direction of 
William H. Kniffin Jr., Vice-President of the Bank of Rockville Centre 
Trust Co., Rockville Centre, N. Y. 

Commercial Law and Negotiable Instruments under the direction of 
Norbury C. Murray, A. B., LL. B., Newark Institute of Arts and Sciences, 
Newark, N. J. 

Economics under the direction of William L. Moise, National City 
Co., New York City. 

Investments under the direction of Herman J. Knapp, A. B., L. L. B., 
Pask & Walbridge, New York City. 

Credits under the direction of Geroge 8S. Bosse, Grace National Bank, 
New York City. 

Public Speaking and Debate under the direction of John T. Greenan, 
A. B., A. M., Director of Debating and Instructor of Social Sciences, 
East Orange High School, East Orange, N. J. 

The total enrollment for the 1927-1928 season will exceed 500 students 
and is divided in the following classes: Banking Fundamentals, 87; Standard 
Banking, 187; Commercial Law, 74; Negotiable Instruments, 33; Eco- 
nomics, 55; Investments, 17; Credits, 39, and Public Speaking, 10. 


—‘A Bank Collection Department Procedure”’ a report just issued by the 
Policyholders Service Bureau of the Metropolitan Life Insurance Co. de- 
scribes a method of meeting in a simple, effective manner the exacting re- 
quirements of this important function of banking. 

Because the collection department handles cash items for which credit 
has been withheld until actual payment has been made, the system used 
in such a department should provide for prompt attention to maturing 
items. It must insure that no date of maturity is overlooked and provide 
a means for the persistent follow-up of all items in the process of collection. 
The specific instructions of customers must be met. Complete, convenient 
and accurate records are required. The system must be such that all 
completed items are reflected in the accounts without delay. To accom- 
plish all these objects simply and with the minimum of routine, a practical] 
method involves only the preparation, filing and transmitting of a single 
multi-copied form. 


Each document upon receipt is classified according to whether it is a 
city or country collection. Maturity date and interest are calculated and 
noted on the documené. The form is made out with distinguishing colors 
for each copy. City collections necessitate four copies, two of which are 
filed according to date of maturity. One is used to cover advise to the 
depositor, the other is a credit ticket. The two final copies are filed by 
customer's name and serial number respectively and constitute the depart- 
ment record. Country collections involve eight copies since in addition 
to the four aiready enumerated, forms must be supplied to cover trans- 
mittal to the correspondent bank, acknowledgement by correspondent 
bank, a seventh copy to be used as a tracer and follow-up and an eighth 
copy to be used as a debit ticket to charge the collection ledger. 


While primarily designed for the collection of notes, drafts, trade ac- 
ceptances and similar documents, this procedure with slight modification 
may be employed satisfactorily in the collection of coupons, matured or 
called bonds, mortgages, etc. <A copy of ‘‘A Bank Collection Department 
Procedure’? may be obtained without cost by writing directly to the 
Vietropolitan Life Insurance Company, One Madison Avenue, New York 
City. 

—Munds & Winslow, members of the New York Stock Exchange, will 
open a branch office in the new Savoy-Plaza Hotel, Monday, Oct. 17, 
under the management of Louis Agostini. This office gives the firm four 
branches in uptown New York, the others being located in the National 
City Bank Building at 42d St. and Madison Ave.; Paramount Building, at 
Broadway and 43d St.; Vanderbilt Hotel, at Park Ave. and 34th St., and 
at 18 East 53d St. 


Charles L. Vance, formerly with the National Bank of Commerce and 
American Exchange Irving Trust Co., announces the formation of Charles 
L. Vance & Co., Inc., with offices at 50 Broad St., New York, for the 
purpose of transacting a general investment securities business, specializing 
jn bank, trust company and insurance stocks. 


Hayden, Stone & Co. partners, last Tuesday evening (Oct. 11th) gave 
a dinner in the Grand Ball Room of the Hotel Roosevelt to 400 employees 
of the firm's various offices. The gathering included guests from various 
offices throughout the country, a larze delegation coming down on a special 
train from New England. 
Charles Hayden, who was the only speaker, said: ‘This ‘get together 
represented one of the rare occasions when all of the Hayden-Stone workerS 
have asse:nbled in one room. It recalls the early years of the furm, in the 
nineties, when the entire organization, numbering a half dozen, worked in 
one room at 87 Milk St., Boston. They were Charles Hayden, Galen 
Stone, Jere Downs, Fred Baird, Francis Wolch and Jack Byrne, all 
except Mr. Stone being still alive and working to advance the interests of 
this well-known house. In fact, the firm has eight partners or employees 
who have been wich it fur 25 years or more.”’ 


—_E. W. Clucas & Co., members New York Stock Exchange, 11 Wall St. 
New York, announce that Douglas W. Dunn and J. Dunbar Cass, formerty 
with Ingraham & Wu Bosque; Lorimer A. Davidson and Kenneth Baker, 
formerly with Henry D. Lindsley & Co., and J. Robert Landry had become 
associated with them. 


-Throckmorton & Co. announce removal of their offices from 100 
Broadway to 165 Broadway, New York, and a change in their telephone 
number to Cort!andt 6610. 


—Gordon D. Muller aud H. Howland Sinclair, both formerly with 
Eastman, Dillon & Co., have established the firm of Muller, Sinclair & Co., 
with offices at 149 Broadway, New York, to do a general business in invest- 
ment securities. 


—Charles Head & Co., 52 Broadway, New York, have prepared and are 
distributing an analysis comparing the figures relating to the common 
stocks of Chesapeake & Ohio and Chesapeake Corp. 


—Marks & Graham, members of the New York Stock Exchange, 32 
Broadway, New York, announce that Edward HI. Van Sicien is ass »ciated 
with them in their investment department. 


—A. Logan Alexander, formerly of the dissolved firm of Wall & Alexander, 
has become associated with the bond department of Westheimer & Co., 
211 E. Redwood S8t., Baltimore, Md. 


—Thomas J. Wall, of the dissolved firm of Wall & Alexander, has formed 
the firm of ‘Thomas J. Wall & Co., to deal in investment securities at 306 N. 
Charles St., Baitimore, Md. 


—American Exhange Irving Trust Co. has been appointed registrar 
for the Preferred, Common and Class A Common stock of American Foreign 
Credit Corp. 


—-Edward B. Smith & Co. have prepared and are distributing a special 
analysis of the [nternational Telephone & Telegraph Corporation capital 
stock. 

—Reynolds, Fish & Co., 120 Broadway, New York, are distributing 
their current investment review containing an analysis of Pullman, Inc. 

—Tucker, Anthony & Co. have prepared for circulation an analysis of 
the Travelers Insurance Co. and capita! stock. 

—Prince & Whitely, 25 Broad Street, 


New York, are distributing an 
analysis of Illinois Central RR. 
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COMMERCIAL EPITOME 


{The introductory remarks formerly appearing here will now be 
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“INDICATION 


Friday Night, Oct. 14 1927. 

COFFEE on the spot was steady early in the week, with 
cost and freight offers firm. For prompt shipment they 
included Bourbon 2-3s at 20% to 20\%4c.; 3s at 19% to 20c.; 
3-4s at 19 to 20c.; 3-5s at 1834 to 19.30c.; 4-5s at 181% to 
19¢.; 5s at 18.30 to 19¢.; 5-6s at 1734 to 18 4c.; 6s at 17.80c.; 
6-7s at 1714 to 17%%{c.; Peaberry 3-5s at 19%4c.; 4-6s at 18.60 
to 18%c¢.; Victoria 7-8s at 12.20 to 12.40c.; 7s at 12.70c.; 
genuine Bourbon 3-4s at 20c.; 4s at 18%c. to 19c., and 6s at 
17 Ke. 

On the 10th inst. prompt shipment of cost and freight 
offers from Santos were irregular and in some cases a little 
higher. They included Bourbon 2-3s at 214% to 21.40c.; 
3-4s at 19.80 to 20.45c.; 3-5s at 19 to 19.40c.; 4-5s at 1834 to 
19¢.; 5s at 18 to 18 Y4e.; 5-6s at 18.15 to 18.65e.; 6s at 1734 to 
18 4c.; 6-7s at 17 to 17%4c¢.; 7-8s at 164c.; Bourbon separa- 
tions 6s at 17.60c.; 6-7s at 16.40c.; 7s at 17.10c.; 7-8s at 
14.90e.; part Bourbon 3-5s at 18%%c.; peaberry 3-4s at 
20.10c.; 3-5s at 185%c.; peaberry 3-4s at 20.10c.; 3-5s at 
19.60¢.; 4-5s at 20.10e. The Rio prompt shipment offers 
consisted of flinty 3s at 15 4c.; 3-4s at 14.95c.; 7s at 13.35 to 
13.65¢.; 7-8s at 12.70 to 13.40c.; Victoria 6s at 13.20c.; 7s at 
13 %c¢.; 7-8s at 12.60c. Future shipments from Santos were 
October-December Bourbon 3-5s at 194%e.; November- 
December 3-4s part Bourbon at 19'%c.; Bourbon 4-5s at 
18.80¢.; November-January Bourbon 4s at 18.45¢c.; Decem- 
ber-January 4s at 18%4¢.; December-February 4s, part 
Bourbon, 18%c.; January-March 4s, part Bourbon, at 
18.15¢.; January-June 4s, part Bourbon, 18 \%c.; April-June 
Bourbon 4s at 17.40c. 

On the 11th inst. early cost and freight offers were generally 
higher. They included for prompt shipment Bourbon 2-3s 
at 21.40c.; 3-4s at 19.85 to 20.45c.; 3-5s at 19 to 19.40c.; 
4-5s at 1834 to 19c.; 5s at 18 to 18%e.; 5-6s at 18.15 to 
18.60¢.; 6s at 17.95 to 18.05c.; 6-7s at 17 to 1734e.; 7s at 
17.10¢.; 7-8s at 16%ec.; Peaberry 3-4s at 20.10c.; 4-5s at 
20.10c.; Rio 7s at 13.35 to 13.65c.; 7-8s at 13.40c.; Santos 
Bourbon 4s for Oct.-Dee. shipment at 19%4e.; for Nov. at 
19¢c.; for Nov.-Jan. at 18.45¢.; Dee.-Jan., 1834¢c.; Jan. at 
18.30c.; Jan.-June, 18%e.; April-June at 17.40c. and part 
Bourbon 4s for Jan.-March at 18.15c. Later spot trade was 
slow but prices were steady; Santos 4s, 20 4c.; Rio 7s, 14 4e. 
Fair to good Cucuta 21 to 22c.; Bucaramanga, washed, 2614 
to 26%¢.; Honda, 271% to 28e.; Medellin, 28 to 28e.; 
Manizalos, 2734 to 28'\4e. Mexican, washed, 261% to 28e. 

One Santos cable said: ‘‘Spots continue firm here. 
Commissarios and fazendeiros are only willing to sell at high 
prices. On the 10th inst. 4-5s sold here equivalent to 19.95e. 
Great confidence in futures continues due to prospective 
small crop next year. Large quantity of present crop coffees 
damaged. Expect still higher prices.’’ Some think con- 
fidence in Brazil’s ability to maintain control of the supply 
situation has been increased not only by her successful 
negotiation of large loans but also by the unfavorable crop 
advices recently received about the next crop. Consuming 
countries are carrying small stocks. That, of course, adds 
strength to the situation. Some are buying distant months 
on moderate reactions. To-day spot business was light 
with Rio 7s 14\% to 14\%ce.; Santos 4s, 2014 to 2le. 

Futures advanced 10 to 18 points on the 8th inst. with 
sales, however, of only 17,000 bags. The rise was in response 
to the upward tendency in Rio and Hamburg. Europe was 
supposed to be buying. Offerings were small. Spot and 
cost-and-freight coffee has recently had a readier sale. Visi- 
ble statistics did not favor buyers. Brazil is of course in 
better financial condition through recent loans. Futures on 
the 10th inst. advanced 4 to 19 points with cables higher both 
from Brazil and Europe, shorts covering and Europe buying. 
The expectation was of still higher prices in Brazil. The big 
Brazilian loan was greatly oversubscribed in London. The 
trading here was not large, however, as an undercurrent of 
bearish sentiment persists. There was selling on cable ad- 


vices showing that the stock in Sao Paulo interior warehouses | 


at railway stations and the warehouse Crusiero on Sept. 30 


was 9,569,886 bags, an increase of 1,308,889 bags for the last | 
half of the month, comparing with 5,254,337 bags in the same | 


positions on Sept. 30 1926. Futures on the 12th inst. were 





generally higher. To be exact, the closing was 1 point lower 
on May and 1 to 6 points higher on other months. There 
was a good local demand for near months and some buying 
for export. 

What is said to be the largest external loan ever arranged 
by the Government of Brazil was offered publicly on Thurs- 
day of this week, consisting of $41,000,000 of bonds in New 
York and £8,500,000in London. The offering of $41,500,000 
6%% Brazilian bonds is reported to have been promptly 
over-subseribed and the books closed. To-day futures 
ended 12 to 18 points higher with sales of 40,000 bags. 
Rio cables were higher. So were those from the Continent. 
It is insisted that coffee trees in Brazil are showing the 
weakening effects of recent heavy crops. Yet supplies 
seem big. Rio receipts since July 1 are 1,280,000 bags, 
against 1,403,000 for the same time last year; Santos receipts 
2,972,000, against 2,263,000 for the same time last year and 
2,697,000 for the same period in 1925. American supplies 
1,132,000, against 1,100,927 bags last year. Afloat for 
the United States from Brazil 699,400 bags, against 628,700 
a year ago. In Santos October was 28$100. November, 
283400. London exchange 5 125-128, a rise of 1-128; 
dollars, 8$260. Rio, October, 22$350; December, 22$275° 
March, 21$225. Prices were unchanged to 150 reis higher 
London exchange, 5 63-64, a rise of 1-64. Dollars, 8$250, a 
decline of 10 points. Final prices here show a rise for the 
week of 54 points. 

Spot unofficial 14% | March - ---12.98@ =e | July 12.80@ ee 
December _13.04@ -....|May 12.85@ nom |September 12.75@12.77 

SUGAR.—Prompt Cuban raws are said to have sold on 
the 11th inst. at 2 25-32c. ec. & f., or 4.55c. delivered. 
The Government report for Oct. 1 makes the domestic 
beet root crop 783,928 long tons, against 791,071 on Sept. 1. 
Private estimates of the crop ranged from 825,000 to 924,000 
tons. Some 10,000 bags of Cuba were reported to have been 
sold at 2 25-32c.c. & f., or 4.55¢e. delivered, and some Philip- 
pines at 4.58e. delivered, or 2 13-l6c. ¢c. & f. Porto Ricos 
to the amount of 4,100 tons now loading sold, it was said, 
at 4.65¢c. delivered, or 27%ec. ce. & f.; 45,000 bags Cuba at 
same price. London cables were better. The London 
terminal market closed at 244 to 3d. on the 12th inst. 
with the tone firmer. On the 13th inst. trade suddenly 
awoke; 150,000 bags sold, including 3,000 tons of Phillippines 
at 2 15-l6e., Cuban basis, and 4.7le. for Philippines. 
President Machado clearly means business. The National 
Commission ior Defense of Sugar is said to have been ap- 
pointed and consists of J. M. Tarafa, Jacinto Pedrose, Aurelo 
Portuondo, General Eugenio Maolinet and Dr. Viriato 
Guiterrez. Havana cabled that the newly appointed com- 
mission had sold 150,000 tons of raw sugar to Tate-Lyle, 
the large English refiners, at a price said to be 2.35c. f.o.b., 
which is equivalent to 24%c. c. & f. New York. It was 
confirmed later. 

Private advices from Havana stated that President Ma- 
chado would to-day issue a decree segregating 150,000 tons, 
roughly estimated as 15% of the present stock in Cuba, 
including unsold raws and sugars awaiting shipment on prior 
sales. It is understood that the 150,000 tons withdrawn will 
be included as 1928 production and that the next crop will 
be restricted to 3,850,000 tons, making with the segregated 
sugars a total for 1928 of 4,000,000 tons. The Java ex- 
ports from April 1 to Sept. 30 to Europe were 160,000 tons, 
against 6,227 in 1926 and 253,842 in 1925; exports to India, 
China, &c., 937,000 tons, against 980,510 in 1926 and 1,036,- 
472 in 1925; total, 1,097,000 tons, against 986,737 in 1926 
and 1,298,314 in 1925. In refined sugar the tone was some- 
what unsettled at one time by reports of re-sale offerings of 
New York refined sugars at 5.75¢c. and also of offerings of 
Michigan-Ohio beets to New England points at 5.60e. Here, 
5.80 to 6.10c. was quoted. 

Prague, Czechoslovakia cabled that a sugar cartel uniting 
all the sugar refineries and factories of Czechoslovakia has 
just been formed. It is binding for a period of 10 years, 
ending in 1937, but it can be denounced by 1931. It is 
similar to but more comprehensive than the sugar cartel in 
existence in Austro-Hungary before the war. Its purpose is 
to strengthen the whole sugar industry in Czechoslovakia, 
which is second in Europe only to that of Germany. Refined 
was in fair demand at 5.80ce. The London terminal market 
on the 13th inst. was 144d. to 134d. net lower. In some 
quarters the view is taken that as the credit of Cuba is good 
no doubt the Cuban government can borrow in New York 
on reasonable terms sufficient funds to take over and carry 
indefinitely all of the old crop sugar now in Cuba and that if 
this is done it might cause actual buying of futures, parti- 
culary of December and January, but that those who have 
bought those two months would be sure to get every baz of 
sugar they bought delivered to them in warehouse in New 
York. It is contended that a rise from this or any other 
artificial cause would last but a short time. The big frui 
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crop this season has been taken care of and the onl 
ing seasonal demand, out of the ordinary, is for Christmas 
holidays. This is never very large, and some with bearish 
views can see nothing ahead for several months to warrant 
the Sapeenenen of anything but a dull and dragging market, 
in both raws and refined. 

Receipts at Cuban ports for the week were 40,267 tons, 
against 33,889 tons in the previous week, 39,298 in the 
same week last year and 24,073 two years ago; exports, 
102,503 tons, against 69,899 in previous week, 107,360 last 
year and 55,943 two years ago; stock, 609,716 tons, against 
671,952 in previous week, 535,731 last year and 562,508 
two years ago. Of the exports, United States Atlantic 
ports received 60,772 tons, Savannah 4,785 tons, Galveston 
13,090 tons, New Orleans 15,618, California 3,210, and 
Canada 5,028 tons. Exports of Philippine sugar from Nov. 1 
1926 to Sept. 30 1927, according to Willett & Gray, are as 
follows: To United States Atlantic ports, 389,000 toas, 
against 266,342 in 1926; San Francises, 35,000, against 
60,838 in 1926; other countries, 41,000 tons, against 67,118 
in 1926; stock at shipping ports Nov. 1, none, against 25,500 
in 1926; receipts at shipping ports Nov. 1-Sept. 30, 493,000, 
against 377,798 in 1926; exports from shipping ports, 485,000 
against 394,298 in 1926; stock at shipping ports Oct. 1, 8,000, 
against 9,000 in 1926. Himely cabled receipts at Cuban 
ports last week as 43,375 tons; exports, 82,038 tons; stock, 
642,109 tons; shipments North of Hatteras, 50,389 tons, 
and the only foreign exports were 1,554 tons to Canada. 

Futures were lower with selling attributed to Europe 
against purchases in London. Trade commission houses 
sold near months, especially January. Buying of the spring 
months acted as a kind of brake at times. On the 11th inst. 
London advanced 34 to 1%d., and on that day futures here 
were firmer on reports from Cuba that President Machado 
would issue a decree at once withdrawing 150,000 tons of the 
present crop from export. All of the decrees made necessary 
by the new Act in the matter of restricting the crop, wil, it 
was said, be issued before the end of the coming week. Near 
months attracted the most attention and trade commission 
houses continued to buy them. Wall Street was the chief 
seller. Back of the Wall Street houses were supposed to be 
Cuban interests. Futures on the 10th inst. fell 2 to 4 points 
on selling by Europe, though it was a dull day, with transac- 
tions of only 28,000 tons. European eables, to say the least, 
were not stimulating. In fact they were bearish. Over the 
week-end 7,000 tons of Perus and Brazils sold at 12s. c.i-f. 
British refined declined 6d. The weather in Europe was 
more favorable. On the other hand, the official Cuban re- 
port of rainfall during September was 7.15 inches, against 
6.62 last year and a normal of 7.65. The rainfall for the 
nine months was 32.52 inches, against 45.84 last year and a 
normal of 41.82. 

To-day prices of futures ended 2 to 4 points lower with 
sales of 38,550 bags. Everybody seems to be talking about 
the reported sale of 150,000 tons at 2.34c. f.o.b. to London. 
People were wondering how it will ultimately affect the 
market. On its face, it is bullish. London ow was 
lls. 7%d. f.o.b. Cuba. Some are wondering whether 
Cuba will utilize her 44-100% preferential under her reci- 
procity treaty with the United States to sell sugar to Europe 
at lower prices than does to this country. Prompt raws 
were quoted at 2 15-l6c. with trade dull. Final prices 
show little change for the week; December is 2 points higher 
and March 1 point lower. Spot raws at 2 15-l6c. are Ke. 
higher for the week. Prices closed as follows: 


remain- 


Spot unofficial 2 15-16 |March__.--..2.80@ --.-.|July...----- 2.96@ ..-. 
December _..2.89@ _..|May-.-.------ 2.88@ _..|September ..3.04@ ... 
January ....- 2.91@2.92)| 


LARD on the spot was firm at one time, with prime West- 
ern 13.45 to 13.55c.; refined Continent, 144%4c.; South 
America, 15c.; Brazil in kegs, 16e. Exports of pork products 
from the principal United States ports during the week ended 
Oct. 8, according to the Department of Commerce, included 
10,916,000 pounds of lard, against shipments of 12,691,000 
pounds for the corrsponding week last year. To-day lard 
on the spot was quiet and steady. Prime Western, 13.15c.; 
refined Continent, 1444¢. Futures on the 12th inst. declined 
12 to 22 points on liquidation of October and December. 
Support was lacking. Contract deliveries were 1,600,000 
pounds of lard and apparently selling of contracts against 
this did much to depress prices. Western hog markets were 
lower. Receipts were 80,000, against 79,200 a week ago 
and 83,900 last year. Liverpool prices for lard were 9d. to Is. 
off. Cash markets were doen 15 points. To-day futures 
closed unchanged to 2 points lower, with a fair business. 
The decline in corn had some effect, but packers both bought 
and sold. So did commission houses. Hogs closed un- 
changed to 10 cents higher, with the top $12.15. Western 
receipts were 55,000, against 65,000 last year. Chieago ex- 
pects 2,000 to-morrow. The cash demand was only moder- 
ate. No stimulating features appeared. Final prices for 
lard were at a decline for the week of 22 to 25 points. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 
Sat. Mon. Tues. fed. Thurs. Fri. 
0 cts_12.75 12.62 12.45 Holi- 12.52 12.50 
DO. csnrtincceont 12.95 12.82 12.60 day 12.70 12.70 
PE ascensccsncen 13.15 12.97 12.85 12.95 12.95 


PORK quiet; mess, $33; family, $37 to $41; fat back pork, 
$29 to $32.50; ribs, Chicago, cash, 12.25c.. basis of 50 to 60, 
lbs. average. Beef firm; mess, $19 to $20; packet, $20 to 
$21; family, $25 to $27; extra India mess, $36; No. 1 canned 
corned beef, $3; No. 2, $5.25; 6 lbs. South America, $18.50; 





pickled tongues, $55 to $60. Cut meats quiet; pickled hams, 
10 to 20 lbs., 1734 to 1834e; pickled bellies, 6 to 12 lbs., 
2134 to 22%c.; bellies, clear dry salted, boxed, 18 to 20 lbs., 
16%c.; 14 to 16 lbs., 184%4c. Butter, lower grade to high 
scoring, 3814 to 4814c Cheese, flats, 27 to 29c. Eggs, 
medium to extras, 26 to 52ce. 


OILS.—Linseed was steady. A fair business was re- 
ported. Consumption is going on at a fair pace. For raw 
oil carlots, cooperage basis, 10.1¢e. was asked but it was said 
that 10c. would be accepted on a firm bid. In tanks 9.4e. 
was quoted; 5 bbls. or more, 10.8¢.; less than 5 bbls., 11.2c.; 
October, 10.3e. Cocoanut, Manila coast tanks, 8\4c.; spot 
tanks, 85gc. Corn, crude, tanks, plant, low acid, 9%4ce. 
Olive, Den., 1.75¢. Chinawood, N. Y., drums, spot,, 
141% to 15c.; Pacific Coast tanks, spot, 13¢e. Soya tone 
coast tanks, 944c. Lard, prime, 16%4c.; extra strained win- 


ter, N. Y., 13%e. Cod, Newfoundland, 63 to 65e. Tur- 
pentine, 53 to 58e. Rosin, $9.20 to $12.95. Cottonseed oil 
sales to-day, including switches, 15,200 bbls. Crude S. E., 
914 to 9%e. Prices closed as follows: 

ee 10.90a ..._ | December __11.12a11.14|March_____11.34a __ 


October _-_-10.90a11.10| January_-~~11.16a —"._ | April -.~__7 11.38411.42 
November__11.00a11.08 | February_-_11.18@11.30|May_-_____-_ 11.534¢11.55 


The consumption of cottonseed oil in September, the Cen- 
sus Bureau says, was 377,445 bbls., against 339,000 in Au- 
gust and 252,000 for September last year. 

Later on linseed was weak with leading crushers offering 


at 10c. and it was said that as low as 9.9¢c. would be done 
on a firm bid. 


PETROLEUM.—Gasoline demand was falling off. Job- 
bers are pursuing a hand-to-mouth policy. No large quanti- 
ties are being taken. U.S. Motor at local refineries was 
quoted at 8c., but it was said that 7c. would be accepted on 
a firm bid. The Gulf market showed little change. Ex- 
porters are taking very little. U.S. Motor there was 74%e. 
while 64-66 gravity 375 e.p. was 8'4%c. There were reports 
that the latter could be had at 84ec. on a firm bid. Bunker 
oil was moving mere freely and grade C was steady at $1.55. 
New York Harbor refineries and $1.61% f. a. s. New York 
Harbor. Diesel oil steady but quiet at $2.10 refinery. Gas 
oil was in fair demand for domestic account but export 
business was light. Kerosene was in better demand. Big 
consumers are inquiring more freely. Prime white 41-43 
gravity was firm at 6c. and 43-45 water white was 634 to 
7e. at refineries and 734c. to 8c. delivered in tank cars, to 
nearby trade. In the Gulf section the movement was small 
with 41-43 water white at 64%c. Lubricating oils were in 
good demand especially for the zero test oils. The daily 
average gross crude oil production was estimated for the 
weeks ended Oct. 8th at 2,526,800 bbls., against 2,536,950 
bbls. in the previous week, a decrease of 10,150 bbls. East 
of California the daily average production was 1,893,800 bbls. 
against 1,901,650 bbls. a decrease of 7,850 bbls. 

New York export prices: Gasoline, cases, cargo lots, U.S. 
motor specifications, deodorized, 24.40c.; bulk, refinery, 8c. 
Kerosene, cargo lots, super white, cases, 17.15¢.; bulk, 
41-43 deg., 6%4¢ ; water white, 150 deg, cases, 18.15c.; 
bulk, 43-45 deg., 7c. Gasoil, Bayonne, tank cars, 28-34 deg. 
5e.; 36-40 deg., 544e. New Orleans gasoline, U. S. motor, 
bulk, 74c.; 64-66 deg. gravity, 375 e.p., 84%e. Kerosene, 
prime white, 6c.; water white, 7c. Bunker oil, grade C, 
for bunkering, nominal. Service station owners and jobbers’ 

uiet: U.S. motor, bulk, refineries, 8 to 8\%c.; tank cars, 

elivered to roy? trade, 9 to 944c.; California, U. 8. motor, 
at terminal, 8c.; U. 8. motor, delivered to New YorkCity, 
garages, in steel bbls., 17¢.; up-State and New England, 17c. 
Naphtha, V. M. & P., deodorized, steel bbls., 18¢. Kero- 
sene, water white, 43-45 deg. gravity, bulk, refinery, 7c.; 
delivered to nearby trade, 8¢.; prime white, 41-43 deg. gravity 
bulk, refinery, 634¢.; 41-43 deg. gravity, delivered to nearby 
trade in tank cars, 734c.; tank wagon to store, 15e. Furnace 
oil, bulk, refinery, 38-42 deg. gravity, 6c.; tank wagon, 10ce. 

Bids were opened by the Shipping Board during the week 
for a supply of some 15,000,000 bbls. of bunker oil to be 
used by Shipping Board vessels at Atlantic and Gulf ports 
during the coming year. Leading petroleum refining com- 
panies bids ranged from $1.15 per barrel at Beaumont, 
Magpetco and Sabine Texas to $1.63 to $1.70 per barrel at 
New York and $1.60 to $1.75 per barrel at Boston. 





Pennsylvania___-_- $2.65 | Buckeye________- 9.26 EA. 6c cccones $2.50 
PE. <coccwen 1.45| Bradford. .....-.- »e 3) Peete .60 
| ERTS it =e 1.71| Wyoming, 37 deg. 1.30 
Wortham, 40 deg. 1.36) Indiana________- 1.48 | Plymouth.......- .33 
Rock Creek. ____- 25 | Princeton. .....-. 5 M0) Wen ca ceuwee ef 


1 

1 

i 

Smackover 24 deg. 1.15| Canmadian_______- 2.24| Gulf Coastal **A’’. 1 
Corsicana heavy... 1.10| Panhandle, 44 deg. 1 

Oklahoma, Kansas and Texas— ON SEE Pil SE ae $1 
40-40.9 1 

1 

1 

1 

0 

2 


Elk 
, ee eee $1.36 | Big Muddy 


12 

33 

' « guess: = Ul eae -25 
Se aree eee FS OS a rear fa 33 
eae Pa .33 
Louisiana and Arkansas— | I Si ne ili th aide ceed .25 
PEP IRE 5, ae 1.20| West Texas all deg______.. 1 


| piensa encanta 1.26 | Somerset light 
Spindletop, 35 deg and up____ 1.37) 

RUBBER was very quiet on the 8th inst. and prices in 
general were 10 points lower, though November ended at 
10 points higher and October and the spot price stood at 
33.50e. London was quiet and steady, though it was pre- 
dicted that the stock there would show an increase for 
the week of 1,500 tons. Singapore was Md. lower. At 
the New York Exchange on that day October closed at 
33.50¢e., November at 33.50c., December at 33.60c. Out- 
side prices included ribbed smoked sheets, spot, and October, 
33% to 33%c¢.; November and December, 335% to 33 %e. 
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first latex crepe, 3314 to 33%c.; clean, thin, brown crepe, 
29 to 29'\%c.; specky brown crepe, 284% to 28%4c.; Paras, 
up-river fine spot, 27 to 27%e.; coarse, 1924 to 20%e. 
London on the 8th inst. closed with spot and October 
16 to 16'4d.; December, 1614 to 1634d. Singapore October, 
16d.; January-March, 16d. 


a drop of 10 points, rallied despite an increase in the London 
stock for the week of 1,648 tons. London was quiet and 
steady. The sales here were only 74 lots. Outside trade 
was dull but prices seemed steady. At the New York Ex- 
ehange on the 10th inst. prices closed as follows: October and 
November, 33.60¢c.; December, 33.70c. Outside prices: 
Ribbed smoked spot and October, 331% to 3334¢.; November 
and December, 3354 to 33%%c.; January-March, 344% to 
34i%ec. First latex crepe, 335% to 33%%e.; clean thin brown 
crepe, 29 to 29\4c.; specky brown crepe, 284% to 28%e.; 
rolled brown crepe, 26 to 26'4c.; No. 2 amber, 29% to 2934¢.; 
No. 3 amber, 29 to 29'4¢.; No. 4 amber, 28% to 28%4ce. 
Paras, Upriver fine spot, 27 to 274c.; coarse, 20 to 20M%c.; 
Acre, fine, 271% to 28e.; Caucho Ball-Upper, 20144 to 20%4¢.; 
Island fine, 2414c.; Centrals, Esmeralda, 194% to 19Me.; 
Central scrap, 19144 to 19\4e.; London and Singapore were 
unchanged. In London the increasein the stock of 1,648 
tons brought the total up to 70,167 tons, against 68,519 in 
the previous week, 66,148 a month ago, 64,178 three months 
ago, and 37,226 a year ago. 

On the 12th inst. trading on the Exchange was more 
active and prices closed 10 to 30 points higher for the day. 
Some 293 lots, or 732% long tons were sold. Fifty-five 
transferable notices were issued. At the Exchange here 
October closed at 33,80e., November at 33.70c., and De- 
cember at 33.80e. Outside prices: Ribbed smoked, spot 
and October, 337% to 34'%e.; November and December, 
34 to 344c¢.; first latex crepe, 33% to 34%c.; clean, thin, 
brown crepe, 291% to 293%{4c.; specky, brown crepe, 2834 to 
29¢.; rolled brown crepe. 265% to 267%c.; No. 2 amber, 30 
to 30'4¢c.; No. 3, 291% to 2934¢.; No. 4 amber, 29 to 29'4<e.; 
Paras, upriver, fine spot, 27 to 27)4c.; coarse, 204% to 2034c¢.; 
Acre, fine, 271% to 28e.; Centrals, Esmeralda, 1914 to 19%e. 
London on the 12th inst. was quiet with prices about un- 
ehanged. Spot and October closed at 16 to 16144d., December 
at 161% to 1644d., January-March 161% to 1634d., and April- 
June, 165% to 1634d. Singapore on the 12th, November, 
December, 1634d.; October, 16d.; January-March, 1774d.; 
and April-June, 173d. 

To-day prices advanced 10 to 30 points at one time, though 
they reacted in some cases later. October was 33.90 to 34., 
closing at these prices; November, 33.80c. to 33.90c., closing 
at 33.60 to 33.80c.; December, 33.80 to 34.10c., closing at 
33.90c.; January, 34 to 34.20c., closing at 34c. London ad- 
vanced \% to 1 4d. to-day; spot and October, 1614d.; Decem- 
ber, 1634d. A London dispatch said that rumors were in 
circulation that the standard rate of production in the 
Malayan area 1s to be reduced to 290,000 tons during the 
coming restriction year. There was no confirmation of this 
report. It is intimated, however, that there will be a reduc- 
tion in the yield per acre, jointing to a possible decrease of 
40,000 to 50,000 tons. Prices show a rise for the week of 
30 to 40 points on October and December. 


HIDES.—River Plate frigorifieco hides were quite active 
last week and 42,600 Argentine steers sold at 2134 to 
22 15-l6e. Of Argentine cows, 2,000 La Blancas sold at 
$48.50, or 22%e. Unsold stocks in Argentina are now 
25,000 common dry hides: Antioquias, 29¢.; Orinocos, 25 4c.; 
Maracaibo, 244% to 25c.; Central America, 26c.; La Guayras, 
25¢e.; Savanillas, 25e.; packer, spready native steers, 24c.; 
native steers, 22'4c.; butt brands, 214c.; Colorados, 21c.; 
bulls, native, 17e.; New York City ecalfskins, 5-7s, 1.90 to 
2c.; 9-12s, 3.35 to 3.40c.; 7-9s, 2.35 to 2.40e. River Plate 
frigorifico were in fair demand and firm later at 22 3-l6e. 
United States tanners did most of the buying. A lot of 
2,000 frigorifico cows sold at $46.75, or 22%e. ce. & f. City 
packer hides were in better demand but packers were not 
yet offering October. Country hides were rather firmer 
with an improvement in other hides, but trade was slow. 
Common dry hides had an upward tendency under the spur 
of a good demand. Receipts were still small. 


OCEAN FREIGHTS.—Grain tonnage was at one time in 
somewhat better demand but for all that to Antwerp 6. 
was accepted and later signs of improvement seemed to 
disappear. Trading was light. 

CHARTERS included grain 33,000 qrs. 10% Montreal to Bremen, 
20,000 qrs. barley at 15\c., balance heavy grain at 14}¢c. and [or] barley 
15%e. Oct. 10-25. Time: West Indies, round, $1.95; three months West 
Indies, $1.95: 12 months North Pacific West Coast Japan trade delivery 
December-January, $1.70 less 244%; West Indies 6 months, $2.10: coal 
from Hampton Roads to Venice and Trieste, $1.75 prompt; nitrate to 
Galveston-Wilmington, December-January, $5.50. Tankers: Venezuela 
to north of Hatteras, November, two trips, 21c.; refined and [or] spirit, 24 
months, consecutive voyages, California to north of Hatteras, October- 
November, 80c. Grain, 19,000 qrs., 10%: Montreal to Genoa, 19c., Oct. 
12-25; 27,000 qrs. New York to Bremen, 15%c., Dec. 5-24; 40,000 qrs. 
Montreal to Antwerp or Rotterdam, 13%c., and Hamburg or Bremen, 
14Xc., light option as to part, spot. Grain prompt went at 13%c. to 
Antwerp or Rotterdam and 14%c. to Hamburg or Bremen, with option for 

art light; New York to Bremen, barley, December, went at 154c. Wheat, 

ancouver to United Kingdom or Continent, December, 33s. 6d. option 
Portland or Puget Sound, 34s. 9d.; Portland to United Kingdom or Con- 
tinent, November, 34s. 6d.; Portland or Puget Sound to United Kingdom 
or Continent, 34s. 9d.; Vancouver to United Kingdom or Continent, 34s.; 
Vancouver to United Kingdom or Continent, 34s.; Vancouver to United 
Kingdom or Continent, 33s.; Portland or Puget Sound, Vancouver range, 
to United Kingdom or Continent, 33s. 6d.; Vancouver to United Kingdom 
or Continent, December-January, 33s.; option Portland or Puget Sound; 
North Pacific to United Kingdom or Continent, November-December, 33s.; 
Antwerp or Rotterdam, 6d. less; Vancouver to United Kingdom-Continent, 
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Dec. 10-Jan. 10, 33s., option Portland or Puget Sound, 34s. 3d. Tankers: 
clean, California to north of Hatteras, 59c. October; prompt, clean to Con- 
tinent or United Kingdom, option from United States Gulf, 16s. 6d.: option 
Talara, 23s. October. 

TOBACCO was reported steady with the statistical posi- 
The crops are said to 
There is only a fair business now but 
predictions are that it will widen out before long. Wiscon- 
sin, binders, 25 to 30c.; northern, 40 to 45c.: southern, 35 to 
40¢c.: New York State seconds, 45e.; Ohio, Gebhardt binder, 
22 to 24c.; Little Dutch, 21 to 22¢.; Zimmer Spanish, 30c.; 
Havana first Remedios, 85c.; second Remedios, 70e. Dan- 
bury, N. C., wired Oct. 11: “‘Contending that the North 
Carolina tobaceo growers are being forced to dispose of the 
finest crop in 15 years at prices that are half the cost of 
growing, 4,000 planters from the northwestern section of the 
State in a meeting last night indorsed a resolution not to sell 
until next week any tobacco at Winston-Salem, a principal 
market for the tobacco belt. They pledged themselves also 
to cut their acreage in half next year.”’ 


COAL.—Recent mild weather has hurt business. Prices 
weakened on this account and the quiet settlement of the 
Iowa strike, thereby adding 70,000 tons a week to the soft 
coal output. Other depressing factors were the large stocks 
at Buffalo and a drop in Cincinnati steam coal due to Western 
eancelations. The Boston district has enough coal available 
to prevent any immediate rise in prices. West Virginia 
smokeless has declined. Less than $4.05 f. o. b. piers 
Hampton Roads has it seems been accepted, that is $4.35 
to $4.50. For domestic size of smokeless West Virginia at 
Chicago and Cincinnati producers quoted lump and egg, 
$3.75 to $4.; stove $3 to $3.75 aceording to kind; chestnut, 
$2.50. Prices at Hampton Roads docks on Navy standard 
Pool 1 it is stated are $4.10 to $4.25; the lowest price being 
under demurrage. Pool 2 is $3.95 to $4. High volatile coal 
holds at about $4. 


COPPER was firmer with London higher and the general 
expectation that statistics for September would make a 
favorable showing. Sales were made at 134%4e. Deliveries 
from the Lake district in September were 12,000,000 pounds, 
of which 8,000,000 were moved by water and the balance by 
rail. Relatively little copper is being shipped abroad this 
year. Spot standard in London on the 12th inst. was u 
6s. 3d. to £54 7s. 6d.; futures advanced 5s to £54 IIs. 3d.; 
sales 100 tons spot and 650 futures; spot electrolytic ad- 
vaneed 5s to £62 5s.; futures up 10s. to £62 15s. Later 
business was better under the stimulus of bullish statistics. 
Surplus stocks of refined showed the surprising decrease of 
7,161 tons. Blister stocks fell off during September 7,369 
tons; total reduction, 14,530 tons. Refined output in Sep- 
tember was 119,100 tons, against 119,786 in August. Ship- 
ments in September, however, were only 126,261 tons, 
against 130,520 in August. Stocks of refined copper on 
Sept. 30 were 86,493 tons, the lowest since last December. 
Then they were 85,501 tons. Large sales were reported 
here at 134%e. Export business was active at 13 «e. c.i-f. 
Europe. On the 13th inst. London advanced 6s. 3d. on spot 
standard to £55 Is. 3d.; futures up 5s. to £55 3s. 9d.; sales, 
200 spot and 900 futures; electrolytic, £62 5s.spot, and £62 
15s. futures. 

TIN was lower. Prices were near the low level of the 
year. Consumers bought heavily at the low prices. Trans- 
actions at New York were 500 tons. Prompt Straits sold 
at 5754 to 58.10e.; December at 5734c., and tha first three 
months of next year at 574% to 57%e. The lower stock 
market and unfavorable reports concerning the steel trade 
were depressing factors. Spot standard in London on the 
12th inst. declined £5 to £296 5s.; futures off £5 2s. 6d. to 
£260; sales, 50 tons spot and 600 futures; spot Straits off 
£4 to £268 15s.; Eastern c.i.f. London declined 10s. to 
£266 15s.; sales, 150 tons. Of late New York has largely 
ignored a decline in London. On the 13th inst. prices 
were 4c. higher here, with consumers the chief buyers. 
Prompt and 99% tin sold at 5634¢.; Straits, October and 
November at 58'c., December at 577c., January at 5734e. 
The consumption of tin and the manufacture of tin plate 
and terne plate in the first nine months of this year is esti- 
mated at 19,000 tons, against 19,850 in the same time last 
year. London on the 13th inst. fell £2 5s. on spot standard 
to £259 10s.; futures dropped £1 12s. 6d. to £258; sales, 
100 spot and 650 futures; spot Straits off £2 5s. to £266; 
Eastern ¢c.i.f. London, £262 5s. 

LEAD was steady. Here 6.25¢. was quoted and in the 
East St. Louis district 6¢. Lead ore in the Tri-State district 
was unchanged at $80. Spot lead advanced Is. 3d. in Lon- 
don on the 12th inst. to £20 3s. 9d.; futures rose 2s. 6d. to 
£20 17s. 6d.; sales, 200 tons spot and 500 futures. Later 
there was a better demand and actual business increased at 
firm prices in response to a rise in London. The American 
company still quoted 6.25c. Western interests named 6c. 
to 6.02l4e. East St. Louis. London on the 13th inst. was 
7s. 6d. higher on the spot at £20 17s. 6d.; futures up 6s. 3d. to 
£21 7s. 6d.; sales, 300 spot and 700 futures. 

ZINC was steady but quiet at 6.10c. East St. Louis. 
Ore was unchanged at $38 in the tri-State district. A 
feature of the week was the report from Joplin, Mo., that 
2,500 tons of flotation ore were purchased by a large metal 
company, which recently announced that on account of the 
lack of gas at Blackwell, Okla., it would probably close the 
9,400 retort smelter located there. This purchase, however, 








Oct. 15 1927.] 


was said to be for experimental purposes. 


Spot in London 
on the 12th inst. advanced 5s. to £27 Is. 


3d.; futures up 2s. 


6d. to £26 15s.; sales, 150 tons spot and 450 futures. Later 
trade was very quiet; East St. Louis, 6.10 to 6.12M%e., 
a London advanced on the 13th inst. 3s. 9d. to 


7 lls. 3d. for spot; futures up 2s. 6d. to £27 2s. 6d.; sales, 
1: 50 spot and 950 futures. 

STEEL has remained a disappointing affair. There is no 
such increase of business in October as had been predicted. 
There is no buying for fall delivery or very little. The 
reduction of 47,924 tons in the amount of the Steel Corp >ra- 
tion’s unfilled orders on Sept. 30th is considered more or less 
significant. Trade lags. Railroad companies, automobile 
companies, and oil companies and building and construction 
companies seem in no hurry to take hold. That is a big 
damper. There is some business in agricultural equipment, 
metal container, mining and general machinery material, 
and it is said that the output of farm implements this year 
is 35% larger than in 1926. But there is no disputing the 
fact that railroad, automobile, oil, building and construction 
buying is badly missed. Pittsburgh has even smaller 
structural orders than recently. Sheets despite a recent cut 
of $2 per ton sell but slowly. Two mills are running at 
65 Ze: Tin plate mills are supposed to be running at about 
80%; strip mills at 75 and bar mills at 48. Few sales of plates 
are made. Very little business is being done in concrete 
bars, wire products, nuts, bolts and rivets. Nor are shapes 
in any better case. Even jobbing business is small. There 
seems to be one consolation. Any change from such a state 
of gloomy affairs must, it would seem, be for the better. 
Prices are largely nominal. On big tonnages they might 
be shaded. 

PIG IRON has been very quiet everywhere. Nothing new 
enlivens the market. It has remained dull for weeks. The 
composite price has remained at $18.09. Some of the car 
companies bought a little at Buffalo. Birmingham reports 
that quite a good business is being done in small lots. There 
is no sale anywhere just now for large tonnages. Very little 
business has been done so far at Birmingham for November 
delivery. Some hope for a continuation there of relatively 
good business in small lots. No. 2 foundry is quoted there 
at $17.25. Prices are for the most part nominal. There is 
no searching test as to their stability. The demand is too 
small. At Pittsburgh steel is as dull as ever; also Connells- 
ville coke. It is the policy to all appea ance of consumers to 
buy only a little at a time. Some suggest there may be a 
nemesis later on for this policy. That remains to be seen. 

WOOL was in moderate demand and steady. The world’s 
wool markets were reported very firm. Melbourne cables 
indicated a poor selection, mostly of merinos for the second 
series of the season there, but a good demand with the 
Continent the chief buyer, and prices firm. At Sydney 
there was a poor selection, very largely merinos, but Japan 
was an eager buyer. Boston wired Oct. 10: ‘Imports of 
combing greasy wools last week at the three major Kastern 
ports were a little more than 750,000 pounds, against over 
1,000,000 pounds in the previous week. At Boston the im- 
ports of combing wool were slightly heavier than in the 
previous week and were almost entirely 56s. and lower 
grades. Receipts of domestic wool at Boston were lighter, 
or 1,660,000 pounds, against 3,071,000 in the previous wee ik. 
There were no combing or clothing wools entered at New 
York last week.’ At Sydney, Australia, sales closed on the 
6th inst. with a better selection and a good demand, chiefly 
from Japan. Faulty wools were irregular. The highest 
closing price on greasy merinos was 30d., the peak for the 
season; comebacks at 24d. and crossbreds 22%4d. At Mel- 
bourne, Oct. 12, selection good; demand sharp from the 
Continent and Japan. Best merinos were bought more 
actively by Americans than for some time past. Compared 
with the last. sales levels of Sept. 26, merinos made an average 
advance of 5%; erossbreds very firm. 





COTTON 
Friday Night, Oct. 14 1927. 

THE MOVEMENT OF THE CROP, as indicated by 
out telegrams from the South to-night, is given below. 
For the week ending this evening the total rece ipts have 
reached 391,639 bales, against 421,802 bales last week and 
406,030 bales the previous week, making the total receipts 
since the Ist of August 1927, 2,752,655 bales, against 3,451,- 
718 bales for the same period of 1926, showing a decrease since 
Aug. 1 1927 of 699,063 bales. 


























" } 

Receipts at— Sat. | Mon. : Tues. | Wed. Thurs. | Fr Fri. Total. 
ance east saciinatnnebanemnsenn ones ie a — ——| ae ee nape 
Galveston_____-| 18, 819) 15,485 | 34,468! 16,833} 11, 350] 7,009 103,964 
Texas City. ' eat | 8.908] 8,908 
Houston 18, i47| 35,546) 25,903) 11,770) 10,796) 13,240)120,402 
Corpus Christi 7,852 --.| 5,605) 13,457 
New Orleans 6, 903) 8,636) 10,260, 4,504 7,787 19,107) 57,197 
Mobile - - - - - - 2°089| 2,753} 8,945) 1,653) 2,111) | 1,011) 18,562 
Savannah_ _-_- --- 4/138] 5.569) 6,068] 4.307| 2.665) 5,187| 27,934 
Charleston 2,133} 1,920) 4,416} 2,266 1,952| 447) 13,134 
Wilmington - - --- 1,483 775, 1,332) 1,614) 1,390) 1,351 7,945 
a 1,569} 1,022) 2,594) 2,620) 2,095) 6,248) 16,148 
New York. __- 558] 423 ' 167| 14) 1,162 
a a 10 77 100 8 _80 ° int 
Baltimore - - - - - - bi me wae Kim ie (2,551 551 
Totals this week_! 55,349' 72,206) 94,086! 53,427 40,31 3l 7 5,758'391 639 











~ The following table shows the week’s total receipts, the 
total since Aug. 1 1927 and stocks to-night, compared with 
ast year: 
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. 1927. | 1926. Stock. 
Receipts to _-—_— 
Oct. 14. "This Since . Aug) ” ‘This | Since Aug} 
Week. | 1 1927. | Week. | 1 1926. | 1927. | 1926. 
( al veston r |103 ,9¢ 4 6: 24, 589/ 184,630 87 6. 0: 2 | 463,087| 508.536 
Texas City ; "908 20,073) 6,567 15 | 18,121 13,484 
Houston Ea 1: 20° $02)1 O18. wos) 174,260)1, 287’: 201 645,085; 517,171 
Port Arthur, &c 13,457| 13 a hg 8 
New Orleans : 57,197) 33 309 114,437} 459,070) 329,793) 330,371 
Gulfport... -.- | | 
ESS 18,562) 102,475) 24 955) 90,245 58,423 43,379 
Pensacola ____- -.--| 2,250] 2.2851 6.091] . 
Jacksonville. _ ___ 9 585) 438 
Savannah ae 27 934) 303,906) 58,676; 398,906) 108,007) 190.127 
Brunswick | it 
Charleston ______ 13,134) 117,600) 25,163) 185,813 55,991 92,978 
Georgetown. _ _ _~ | : , 
Wilmington _____]| 7,945 29,860) 5,863 32,578 17,787; 14,081 
Norfolk... _.- 16,148 39,764) 18,993) 2,054 43,296 73,589 
N'port News, &c_ ‘ = ia : 
New York___.- 1,162!) 3,472 146 1,352} 219,962 94,892 
a 275 1,529 411 3,196 5,075 1,815 
Baltimore _______ 2,551 16,734| 2,419 13,224 981 1,478 
Philadelphia -_ ___-_ =e = a ge ey. ee é 365) __ 6,478 
eats Seen! ee tS tne Tt nes ~~ 
a 391 ,639'2,752, 6551618, 810! 3, 451, 718! 1,973,558'1, 888, 817 








In order that comparison may be made w ith « other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— 1927. _ 1926. | 1925. 1924. _ 1923. 1922. 
Galveston. __ 103,964 ~ 184,630 178. 321; 180,764 ~ 127,710 147,145 
Houston*.__-| 120.402) 174.260 409} 107,409 54,721 8,14 
New Orleans_ 57,197| 114,437 $0: ‘510 78.655 41,137 67 ,256 
Mobile__~.__ 18,562 24,955 10,666 5,230 1,417 4,728 
Savannah____ 27 .934 58,676 44,358) 36,850 15,653 15,594 
EL il: aunmcel  wdepiekel. . dade iat 49 1,031 
Charleston _ _ _ 13,134 25.163 13 ,307 8,188 9,520 6,498 
Wilmington __ 7,945 5,863 5,617 4,614 8,716 6,915 
Norfolk... _- 16,148 18,998 45,373 7,629 26,460 15,325 
N'port N.,&c_ aut tebe anneal  samsaear "ens ene 
All others. - 26.353 11,828 ~ 8,252 12,146 1,830 53, 383 
Total this wk_| 391 639 618,810} 423,813 441,485 287,213} 326, 020 
Since Aug. 1__!2 752. 655 3,451,718 2,758,815'2.297,911 2.040, 373 1,773,383 





* Beginning with the season of 1926, Houston figures include movement of 
cotton previously reported by Houston as an interior town. The distinction 
between port and town has been abandoned. 


The exports for the week ending this evening reach a total 
of 202,046 bales, of which 21,045 were to Great Britain, 
30,418 to France, 66,877 to Germany, 10,058 to Italy, 175 
to Russia, 56,55 13. to Japaa and China, and 16 ,880 to other 
destinations. In the corresponding week last year total 
exports were 261,641 bales. For the season to date aggregate 
exports have been 1,467,925 bales, against 1,710,305 bales 
in the same period of the previous season. Below are the 
exports for the week: 







































































Exported to— 
Week Ended 
Oct. 14 1927. Great | Ger- Japane 
Exports from— Britain.| France.| many. |} Italy. |Russia.| China. | Other. | Total. 
Galveston __ __-- 4,400; 6,590} 7,662) 1,352 ----| 21,175} 7,640) 48,819 
Houston. -- _-- 7,359| 15,846} 15,959) 2,463 175| 16,048] 2,309) 60,159 
Corpus Christi _ - ----| 4,366) 7,202 adie cou ----| 1,889) 13,457 
New Orleans___-| 3,899) 3,398| 6,921 MEVaA ----| 18,270] 4,592] 37,080 
a 885 well tsi into peed oeue — 8 
Savannah -.._-. POA .---} 14,938 ae sand os -.--| 14,938 
Charleston -_ - - - - 3,007 suast Baeee - Ri be wen 100} 16,619 
Wilmington_ _--- ibind caked owoan OOF ema wanes oscah + Ge 
Norfolk_.......| 1,420 een ce all ar oaee 200} 1,620 
New York_____- 75 218 683 76 oesa cen 150} 1,202 
Los Angeles-_--- ented o ee ey ome se 100 ioe 100 
San Francisco = we nen 1,000 cond aaa 
Total. _. 21 045, 30, 418 66, sz) 10, ose) 175 56, 593 16,880) 202,046 
Total 1926 | 61 884! 19, 696 91 665) 23, 029) 46, 690 18, 677 261,641 
Total 1925 x ' 79,854' 33,187 70,942 30,975 15,185) 28,1041258,247 
From Ezported to— 
Aug.1 1926 to} 
Od. 14 1927.: Great Ger- Jaapné 
Bzports from-| Britain. | France.| many. | Italy. [2ussia. China. | Other, | Total. 
Galveston. ce 30,880) 55,316) 75,81 7 18,125 11,400; 51,187 ‘51 ,639; 294,364 
Houston - - - _| 41,695} 88,011/123,068| 29,457) 50,175| 76,705) 38,049) 447,160 
Corp. Christi 19,393| 26,334) 43,580) 5,206) 3,100) 20,923) 15,045) 133,581 
New Orleans! 30,442) 14,637! 44,742!) 18,426) 36,626) 39,956) 16,603) 201,432 
Mobile - - - - - 7,114 624) 19,558 500 -| 4,475 550 32,821 
Pensacola _ 561 ita 1,489 s he 200 2,250 
Savannah - 22,121 2,090/174,516 2,051 16,275 8,645) 225,698 
Charleston _ - 12,622 340) 58,492 200 500 7,592 79,746 
Wilmington ....| 8,500} 6,167 ad ead 14,667 
Norfolk 7,028 100| 11,392 ae 598 19,118 
New York__| 3,068! 1,710) 3,016 949 5,105 13,848 
Baltimore | 100 , 50 sada tied ned 15 
Philadelphia 100 45 —— —— — 145 
Los Angeles 150) 598 950 141 100 6 1,945 
San Fran ‘ cae 1 000 1,000 
Total 175 >, 174| 189 860 565,165 81,272 101,301 211, 121 144, 032 1,467,925 
Total 1926._| 387,866 193, 101 553,053 3h 34, 661)117 ‘87 3 177, 508 146,243 1,710,305 
Total 1925 - -| 440, 833/177, 048'543,839'122,780' 96,123'121,641'172,136 1,674,400 








NOTE.—£zports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to get 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view 
however, of the numerous inquiries we are receiving regarding the matter, we will say 
that for the month of August the exports to the Dominion the present season have 
been 8,218 bales. In the corresponding month of the preceding season the exports 
were 7,105 bales. 


In addition to above exports, our telegrams to-night also 





























give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 
On Shipboard, Not Cleared for— 

Great | | Ger- Other | Coast- Leaving 

Oct. 14 at— Britain.| France.| many. | Foreign| wise. Total. Stock. 
Galveston__ _- 10,200) 9, 100) 7,100; 29,000 6,000! 61,400) 401,687 
New Orleans -_ 6,893) 1, 989} 12,184! 15,899} 1,696) 38,661} 291,132 
Savannah ____- 6,000 _..-| 8,000 500 400) 14,900 93,107 
Charleston _ - ae = 116 116 55,875 
Mobile - - - 4,250 523 ...-| 20,700 100) 25,574 32,850 
Norfolk_______| pe 3,836 3.836] _ 391460 
Other ports * 3,000} 2,000, 5,000} 9,000} 1,000} 20.000 894, 961 
Total 1927__| 30,343] 13,612] 36, 1: 20} 75,099 9,312 164,486 1, 809 072 
Total 1926--| 60,008) 33,748) 44,035) 86,499) 15,941/240,231/) 1,638,586 
Total 1925-_| 55.697! 24,580! 49.214! 56.1031 11.6091197.203! 918.326 

















* Estimated. 
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Spec ulation in cotton for future delivery has been on a 
fair scale, but since the last report was issued on the 8th 
inst. the general trend of prices has been downward. The 
Government report in question caused an advance of 45 to 
70 points. The total advance on that day, however, was 65 
to 88 points, as the crop estimate of 12,678,000 bales was 
some 300,000 to 400,000 bales under what had been expected. 
It was 1,000,000 bales or more below some of the estimates. 
The Government estimate of the crop of 12,678,000 bales 
compares with 12,692,000 on Sept. 8, 13,492,000 on Aug. 8, 
16.627,000 on Oct. 8 last year and 17,977,000 bales the actual 
yield last year. But part of the rise was lost later. The net 
advance was 42 to 58 points. The ginning up to Oct. 1 of 
5,945,000 bales was something of a damper. Some thought 
it incompatible with as low an estimate as 12,678,000 bales 
on the crop, which was 14,000 bales less than the September 
estimate and 5,300,000 bales less than the last crop. Hedge 
selling set in. Selling for short account later in the week 
seemed to be aggressive. Prices declined. Liquidation by 
discouraged longs was a prominent factor in the decline. 
For a time the weather was in the main favorable. The 
report itself pointed out that along the northern and west- 
ern portions of the main belt and in the overflowed areas 
there were still many green bolls, and in these sections the 
yield was still largely dependent on subsequent weather con- 
ditions. In the southern portion of the belt, from Georgia 
westward to central Texas, picking and ginning are well ad- 
vanced for this time of the year. Therefore the effect of 
future weather will be chiefly on the gathering of the late 
crop. Some thought that the Government under-estimated 
the crop as it did a year ago, In the Oct. 8 report last year 
the estimate was 16,627,000 bales, but the crop turned out 
to be 1,350,000 bales more than that, or 17,977,000 bales. In 
1925 the crop was estimated on Oct. 8 by the Government at 
14,759,000 bales and the yield proved to be 16,104,000 bales. 
Some, therefore, assume d that very possibly future reports 
might raise the estimate. Liverpool became weak. Liqui- 
dation there was heavy, seeing how New York took the Gov- 
ernment report. Bombay was a heavy seller in Liverpool, 
partly, it was supposed, for straddle account. Hedge selling 
was a feature in Liverpool. It certainly was here. Whole- 
sale liquidation at New York was the word of order. The 
failure of the market to respond to a bullish Government 
report was disheartening to the rank and file of the bulls, 
whose courage had already been tested by a previous break 
of some 4c. a pound since Sept. 8. On that day, despite a 
very bullish Government report, moreover, a rise of 200 
points to the permitted limit was cut in half by subsequent 
liquidation on the same day. Spinners, it was assumed by 
the bulls, would hasten to buy on the Oct. 8 report. But they 
did not. Seeing the market falling the mills preferred to 
adopt a cautious policy. They bought only on a scale down. 
Aggressive tactics on the short side had an obvious effect on 
prices. Spot houses lean to the selling side. Spot markets 
gave way. The sales at the South for one cause or another 
continued to be far smaller than those on the corresponding 
days last year. 

On the other hand, of late the technical position has been 
stronger. Drastic liquidation has cleared the atmosphere. 
A considerable short interest had grown up. Mills con- 
tinue to buy persistently on all declines. There was more 
or less covering on the eve of the Columbus Day holiday. 
The tone was therefore better on the 11th inst., although 
no marked advance took place. Over the holiday heavy 
rains occurred east and west of the Mississippi River, more 
partic ularly to the eastward, and light frosts were reported 
in Texas, Oklahoma and Arkansas. In the Panhandle of 
Texas the temperature in official reports was said to have 
dropped to 30 degrees. In other parts of northwestern 
Texas the temperatures were 34 to 38 degrees, with an un- 
official statement that at one point, Lubbock, 30 degrees 
were registered. Moreover, there were predictions of frost 
for Arkansas, Georgia, Alabama and the Carolinas. They 
had an unmistakable effect. For this is a queer season. 
Some have felt all along that there might be an unusually 
early killing frost. It is highly desirable that the average 
killing frost date this year should come later than usual, for 
not a little of the cotton is late, notably in parts of Texas, 
and, naturally, in the delta areas, which were flooded in 
May and June. The technical position proved to be better. 
The market acted pretty well sold out, if not oversold. Wall 
Street shorts covered more freely. Liverpool came stronger 
than was due and sent buying orders. New Orleans and the 
South bought. Contracts became less plentiful. Moreover, 
there were predictions that the Census report on the domes- 
tic consumption for September to-day would show a total 
perhaps the largest on record for September or something 
approximating 585,000 to 600,000 bales, ag “ec 633,434 in 
August, and 571,105 in September last yea There was a 
better spot demand. The basis was still so poe vion as to ex- 
cite comment. Memphis reported the lower grades excep- 
tionally firm and for some reason or other in small supply. 
New Orleans wired that the basis was very high and spot 
cotton difficult to buy. Mills, for an exception, were buy- 
ing on advances. It was supposed that they would only 
purchase on a declining scale. The Census report was 
issued to-day (Friday) and showed home consumption in 
September of lint cotton was 627,321 bales, against 634,434 
in August, although usually —not always—there is an in- 
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crease in September over - that of August. The total com- 
pares with 570,570 bales in September last year. Stocks in 
consuming establishments on Sept. 30 were 1,118,776 bales, 
against 936,441 last year; in public storage and compresses 
3,964,680 bales, against 5,287,285 last year. 

To-day prices were irregular, declining some 25 to 30 


points early on disappointing cables, good weather and 
hedge selling, then recovering the lost ground and a few 


points more on covering of shorts, mill fixing and other 
buying as well as the big consumption in this country in 
September. It is figured that the mills have only enough 
cotton on hand to last about two months at the present rate 
of consumption. It is suggested, too, that the erop move- 
ment is at or near the peak. The spot cotton basis was 
very strong. New Orleans wired that it was diffieult to buy 
in the interior. But later came a setback of some 40 points. 
The net decline for the day was 30 to 35 peints, though the 
close was steady. Spinners’ takings made a good showing 
for the week, though they ran behind last year. Exports 
are noticeably smaller for the season thus far than in the 
same period last season. The decrease is some 240,000 bales. 
Hedge selling and selling out by disappeinted early buyers 
had not a little to do with the later reaction. Besides, the 
forecast was for fair and warmer weather over the belt 
aside from frost for the Carolinas and Georgia. Recent 
light frosts in Texas are supposed to have been beneficial 
rather than otherwise for the late cotton. Final prices show 
a net decline for the week of 21 to 39 points, the latter on 
July. Spot cotton ended at 20.55c. for middling, a decline 
for the week of 70 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Oct. 8 to Oct. 14— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland --21.75 20.85 20.90 Hol. 21.25 20.95 


NEW YORK maa ieee FOR 32 YEARS. 


1927 - 20.95c.!1919 ____- 34.90c.|1911 - . 9.40c.|1903 _____ 9.70c. 
1926 _ 13.70c.|1918 ____- 32.60c.'1910 _____14.90c.11902 ____- 8.80c. 
ee 23.45¢.|1917 ._.-- 27 .65c. | 1909 - 13.95c.'1901 _ . 8.56c. 
lens .....8) Bee. 1O1O occee 17 .55¢c. | 1908 ..._- 9.20c.}1900 ____- 10.44c. 
BE ike aes d 29.70c.|1915 __-__- 40c. | 1907 _.12.00¢.|1899 - .25¢. 
1922 ____.22.50c.|1914 ____- 11906 - _11.30e. |} 1898 _ 5.38¢. 
1921 ____.19.55e.!1913 _13.50¢.|1905 _____10.10e.|1897_ 6.38c. 
1920 _22.50c.|1912 16.90c. | 1904 _____10.35e.|1896 _- 7.94c. 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 

week at New York are indicated in the following statement. 

For the convenience of the reader, we also add columns 

which show at a glance how the market for spot and futures 
closed on same days. 


























Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. |Contr’ct) Total. 

Saturday ___|Steady, 50 pts. adv_|Steady_____-_ , eres 
Monday -_-_-|Quiet, 90 pts. dec__|Steady- 200; 3,900) 4,100 
Tuesday ---_|Quiet, 5 pts. adv___|Steady 200 200 400 
Wednesday - HOLI;/DAY 

Thursday -_|Quiet, 35 pts. adv__|Very steady__- re sad ee 
peg ..... Quiet, 30 pts. dec__|Steady______-. 300 1,100 __ 1,400 
0 ee, ee 700 5,900 
SS J peapeeeeeete: 88 274 188° 700! 276. 374 





FUTU RES —The highest, eeaas and closing prices at 
New York for the past week have been as follows: 












































Saturday. Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Od. 8. Oct. 10. Oct. 11. Od. 12. Od. 13. Od. 14. 
October— 
Range- _|20.75-21.40 | 20.39-20.99/|20. 16-20.42 42 20.25-20.75|20.45-20.80 
Closing -|21.25 ———|\20.32 —— |20.40 20.75 ——|20.400 —— 
Nov.— 
Range__|——_-_ §—_ |—_-_ —_|-——_- _ — — —|—_- —- 
Closing -|21.36 ——)/20.44 ——/20.51 —— 20.87 ——/20.52 —— 
Dec.— 
Range- -|20.92-21.80 20.55-21.17|20.32-20.72!| 20.45-21.05/20.65-21.05 
, Closing -|21.47-21 pry ena 20.63-20. = 21.00-21 .05|20.65-20.69 
an.— 
Range-- \20. 95-21.81 \20. 62-21 .22'20.38-20. 78| 20.53-21.13/20.71-21.10 
- Closing - |21.52-21.55/20.62-20. “we -68-20.72! 21.08-21.13/20.71-20.73 
‘eb .— 
Range. _-|—— med ee iene —_  -—— —_— 
Closing -|21.64 ——)/20.74 ——(|20.81 —— 21.21 ——/20.85 
March— HOLIDAY 
Range- -|21.21-22.00|20.86-21.44|20.66-21.02) 20.76-21 .38'20.98-21.35 
Closing -|21 ey eaKK 20 .94-20.97| 21.34-21.38/20.98-21.00 
April— j 
Range. .|—_- > ————- | — —_— oo | ——- — - - 
. Closing -|21.85 ——/20.96 10 2p — 21.44 ——/21.07 —— 
May— 
Range- _|21.45-22.04/21.05-21 .64/20.84-21.21| 21.00-21.59/21.15-21.55 
Closing - Pe ee 21.54-21.59/21.16 - 
June— | 
Range. .|—— sea OS SO — —/|21.40-21.43 
r Closing -|21.89 —— 002 ——/21.08 ar 21.47 ——/21.10 —— 
uly— | 
Range. _|21.43-22.00|20.95-21 .52) 20. fa alec 20 .92-21 .42/21.15-21.42 
Closing _-'21.85 manta Y 98 ——'21 21.40-21.42'21.04 —— 





Range of future prices at New York for week ending 
Oct. 14 1928 and since trading began on each option: 





Option por | Range Since Beginning 





Range for Week. of Option. 
— oe 
Oct. 1927_.|20.16 Oct. 11)21.40 Oct. 8/13.46 Dec. 4 1926)23.75 Sept. 9 1927 
SP. SOE t a acaba Kecune noting _.|12.75 Dec. 6 1926.23.77 Sept. 9 1927 
Dec. 1927- - |20. 32 Oct. 11|21.80 Oct. 813.36 Jan. 3 1927|24.72 Sept. 8 1927 
Jan. 1928__'20.38 Oct. 11) (21 81 Oct. 8|14.11 Mar. 15 1927|24.77 Sept. 8 1927 
| ag | Bee Fae Ae ae |18.19 July 12 1927|/23.73 Sept. 8 1927 
Mar. 1928__|20.66 Oct. 11/22.00 Oct. 8114.75 Apr. 4 1927.24.99 Sept. 8 1927 
te coer yee 118.35 July 12 1927|/22.67 Aug. 31 1927 
May 1928__|20.84 Oct. 11|22.04 Oct. 817.32 Aug. 3 1927|25.07 Sept. 8 1927 
June 1928__|21.40 Oct. 1421.43 Oct. 14.21.40 Oct. 14 1927/21.77 Sept. 19 1927 
July 1928__'20.76 Oct. 11!22.00 Oct. 8'17.94 Aug. 5 1927/24.70 Sent. & 1927 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
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But to make the total the com plete figures for to-night 
(Friday), we add the item of exports from the United States, 


including in it the exports of Friday only. 
Oct. 14— 

















1927. 1926. 1925. 1924. 

Stock at Liverpool... _____ bales. 965,000 778,000 412,000 336,000 
Benes G6 LAGER... ..ccccccccace pe SS SSR Pe sae 1,000 
Stock at Manchester_____._____ 78,000 51,000 27,000 22,000 

Total Great Britain......___- 1,043,000 829,000 439,000 359,000 
DOGG Be DONS... nnsceccces A ees. | aes 1,000 
Stock at Bremen____....._.___- 364,000 128,000 97,000 59,000 
I ed 164,000 85,000 ,000 52,000 
Stock at Rotterdam 7,000 ,000 4,000 5,000 
Stock at Barcelona £9,000 18,000 29,000 32,000 
Stock at Genoa________- 5,000 7,000 8,000 8,000 
Fete ena a el ee 1,000 1,000 
ON ee 5,000 3,000 

Total Continental stocks----.-- 639,000 241,000 202,000 161,000 

Total European markets----.-- 1,682,000 1,070,000 641,000 520,000 
India cotton afloat for Europe... 75,000 74,000 61,000 19,000 
American cotton afloat for Europe 609.000 712,000 772,000 637,000 
Egypt ,Brazil,&ec.,afloatforEurope 108,000 ,000 132,000 ,000 
Stock in Alexandria, Egypt--.-_-_ 344,000 212,000 169,000 144,000 
Stock in Bombay, India. ___---_- 287 ,000 ,000 317,000 351,000 
Stock in U. 8. ports....._-- .--@1,973,558a1,888,817 1,115,529 851,524 
Stock in U. 8. interior towns_--- a869,297 4975,402 1,267,365 898,351 
O. 8. exports to-day..........- 00 See Siecede 1,550 

Total visible supply ----------5,948.055 5,350,719 4,474,894 3,547,425 


Of the above, totals of American and other descriptions are as follows: 
American— 











Liverpool stock___..._.__- bales. 629,000 380,000 119,000 149,000 
Manchester stock.............. 67 ,000 41,000 23,000 1,000 
Continental stock.............. 586,000 191,000 159,000 123,000 
American afloat for Europe-_-__-_- 609,000 712,000 772,000 637,000 
Dc Oy UR ine an nanoewes a1,973,558a1,888,817 1,115,529 851,524 
U. 8. interior stocks............ a869,297 a975,402 1,267,365 898,351 
U. 8. exports to-day........... 200 ee 83 ¢nusde 1,5 
Tetel Amerigem.......-cncccce 4,734,055 4,198,719 3,455,894 2,671,425 
East Indian, Brazii, &c.— 
SS eee 336,000 398,000 293,000 187,000 
Caer wae ites dade 1,000 
Manchester stock.............. 11,000 10,06 4,000 11,000 
Continental stock._..........-- 53,000 50,000 43,000 38,000 
Indian afloat for Europe___--.-_-. 75,000 74,000 61,000 19,000 
Egypt, Brazil, &c., afloat_._..._- 108,000 109,000 = 132, 125,000 
Stock in Alexandria, Egypt-_-_--- 344,000 212,000 169,000 144,000 
Stock in Bombay, India-_-_-_-_-_--- 287,000 299,000 317,000 351,000 
Total East India, &c__...._-.-. 1,214,000 1,152,000 1,019,000 876,000 
pO EE 4,734,055 4,198,719 3,455,894 2,671,425 
Total visible supply---------- 5,948,055 5,350,719 4,474,894 3,547,425 
Middiing uplands, Liverpool___. 11.54d. 7.35d. 11.54d. 13.53d. 
Middling uplands, New York_... 20.95c. 13.60c. 21.65c. 23.45c. 
Egypt, good Sakel, Liverpool__.. 20.25d. 16.75d. 6.40d. 25.85d. 
Peruvian, rough good, Liverpool. 13.00d. 13.50d. 24.00d. 21.00d. 
Broach, fine, Liverpool______--- 10.40d. 6.75d. 10.60d. 12.20d. 
Tinnevelly, good, Liverpool-_-_-- 10.90d. 7.30d. 11.00d. 12.95d 





a Houston stocks are now included in the port stocks; in previous years 
they formed part of the interior stocks. 
Continental imports for past week have been 119,000 bales. 
The above figures for 1927 show an increase over last 
week of 293,056 bales, a gain of 597,336 over 1926, an 
increase of 1,473,161 bales over 1925, and an increase of 
2,400,630 bales over 1924. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in detail 





























below: 
Movement to Oct. 14 1927. Movement to Oc’. 15 1926. 
Towns. Receipts. Ship- . Stocks Receipts . Ship- . Stocks 
ments. Oc’. ments.; Oct. 
Week. | Season. Week. 14. | Week. , Season. Week. 15. 
Ala., Birming’m) 11,395 32,453 8,491 14,425 4,585 18,705 2,768 11,535 
Eufaula - - - - - 567 13,652 282 10,546 1,500 10,193 1,000 5,603 
Montgomery. 4,469 53,585 4,681 41,331 10,536 59,188 8,315 19,973 
Selma_......_._ 3,065 43,673 4,567 33,632 6,866 41,189 4,041 28,856 
Ark.,Blytheville 3,874 Ba San seacie seethenl saweeal dave we 
Forest City... 3,501 9,234 733 8,365 .....- Re SE BE tae 
Helena- ----- 3,362 12,826 1,626 13,221 6,241 27,990 2,081 36,148 
aa 3,382 See) ee Ce ccthane 8 watdeusl neneeel andese 
Jonesboro - - - 500 3,229 £4. a as ae 
Little Rock... 5,674 34,382 5,573 21,594 15,845 75,005 9,921 60,300 
Newport_._.. 3,731 ae ae Pe cnnaee’ 8 axcueel weemeel daeeen 
Pine Bluff___ 10,102 27,152 6,814 22,268 12,842 45,925 8,571) 46,938 
Walnut Ridge 1,026 2,245 255 1,597 OK SES PM A, UM, 82 5 IE 
Ga., Albany - - - 244 4,490 227 2,430 765 5,693 634 3,533 
Athens. ....- 5,374 23,509 1,465 17,283 2,950 10,102 1,425 6,271 
Atlanta. -.--- 6,533 31,225 2,476 22,432 17,020 46,421 3,767 37,872 
Augusta_.---- 21,428 139,898 5,325110,273 18,430 141,904 7,567 92,159 
Columbus... 3,748 11,386 1,500 5,008 2,367 14,725 1,888 4,836 
Macon. .---- 2,994 36,998 2,760 9,581 6,743 41,735 5,194 12,917 
Rome. --- - -| 4,726 13,867 1,300 8,550 3,584 8,597 1,650 11,162 
La., Shreveport 6,127 49,961 5,288 35,800 14,063 54,020 20,793 29,227 
Miss.,Clarksdale 11,155 72,626 4,380 64,017 11,545 64,712 6,513 89,080 
Columbus... 3,079 18,685 2,300 10,133 7,580 13,202 3,755 7,981 
Greenwood__| 16,763 66.795 9,432 58,910 9,744 56,855 5,376 77,434 
Meridian __. 2,999 27,593 3,242 15,775 3,637 26,321 2,344 13,889 
Natchez_.-_- 2,327 21,684 1,206 18,151 3,457 16,653 2,385 10,325 
Vicksburg... 1,563 7,824 736 5,511 3,000 14,218 1,000 19,545 
Yazoo City_.| 2,177 9,114 255 8,096 1,551 15,793 1,837 19,650 
Mo., St. Louis. 7,934 37.264 7,933 135 17,316 73,430 17,614 9,537 
N.C.,Greensb’ro, 1,028 6,663, 1,478 20,867 1,227 7,174 601 11,080 
Raleigh - - . _- 674 1,389 53 1,532 1,000 yt os en 
kla., Al ag — pahacell we: a 1,298 »,555 ‘ 29% 
7 Chickasha s. = : a . 5,076 15,997 4,456 5,712 
Okla. City x. mS ee ....| 3,820 14,706 3,529 12,071 
15 towns*___! 39,159 112,449 25,965 39,794 ---- _ -| - =-| ------ 
8.C.,Greenville 10,713 51,900 9,643 27,388 7,420 45,515 8,134 23,720 
Greenwood x. : eae Fs : at 316 1,231 227 2,012 
Tenn.,Memphis 63,510 245,519 42,434138,178 89,795 337,150 59,747 221,028 
Nashville x_- dive " abet 397 2,090 164 879 
Texas, Abilene. 2,796 17,111 3,496 1,059 7,452 19,058 6,620 2,519 
aa 1,042 13,854 535 3,291 4,126 16,848 2,398 3,558 
Brenham - _-- 616 14,561 747 10,508 2,500 14,123 2,000 5,558 
as 5,000 25,643 4,000 9,467 9,632 27,349 6,960 11,859 
Ft. Worth x-_ POR : 5,868 18,395 4,555 5,777 
a in ti 4,696 30,820 4,117 5,509 5,069 15,512 4,431 2,705 
Robstown - - - 52 29,500 1,556 3,515 -- . ~ =----- 
San Antonio. 965 25,279 874 3,739 3,994 43,078 3,294 5,378 
Texarkana -- 5,739 20.505 3,713| 9,132 ..--.-- aindedl souwedl suebes 
Wea sccese 575 46,307, 4,019 10,486 ------ 








330,697 1,469,825 228,953 975,402 
The above total shows that the interior stocks have in- 
creased during the week 126,449 bales and are to-night | 


Total, 58 towns 294,384 1,491,090 192,708 869,297 








106,105 bales less than at the same time last year. The 
receipts at all the towns have been 36,313 bales less than 
the same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 




















1927 1926 
Oct. 14— Since Si 
Shipped— Week. Aug. 1. Week. Aug. 1. 
a i ll I, AE 7,933 38,866 17,614 76,071 
p Yo ON eee 7,220 26,854 2,650 40,575 
; ». YQ  * CSRs 137 181 230 1,61 
lt EE evcndakiacnaawes 880 6,051 1,169 6,917 
wee Varn wees... ..-......-.0 6,097 55,376 6,76: 56,93 
Via other routes, &c___..____-- 5,400 55,806 7,210 76,411 
Total gross overland_________- 27,667 183,134 45,635" ~ 258,530 
Deduct Shipments-— 
Overland to N. Y., Boston, &c___ 3,988 21,790 2,976 17,775 
Between interior towns_________- 416 4,191 507 4,162 
Inland, &c., from South_______-_- 19,212 122,522 15,888 148,570 
Total to be deducted________- 23,616 148,503 19,371 170,508 
Leaving total net overland *_____-_ 4,051 34,631 26 ,264 88 ,022 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 4,051 bales, against 26,264 bales for 
the week last year, and that for the season to date the 


aggregate net overland exhibits a decrease from a year ago 
of 53,391 bales. 














; 1927 1926 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Oct. 14____- 391,639 2,752,655 618,810 3,451,718 
Net overland to Oct. 14____-__- . 4,051 34,631 26,264 88,022 
Southern consumption to Oct. 14.100,000 1,151,000 110,000 1,048,000 

Total marketed_-.........--- 495,690 3,938,286 755,074 4,587,740 
Interior stocks in excess___-_-_--- 126,449 496,345 105,609 407 ,479 
Excess of Southern mill takings 

over consumption to Oct. 14... ---. @*224,707 —___--~- *79 328 

Came into sight during week. __622,139 inane Cee seduces 

Total in sight Oct. 14._.._-_--_- «oes GQiED | doce 4,915,891 
North. spinners’ takings to Oct. 14 33,237 225,393 60,002 400,530 

* Decrease. a To Sept. 1. 

Movement into sight in previous years: 

Week — y) Bales. | Since Aug. 1— Bales. 
UR SE, ee hi csi hin nse weceeniel 5,183,770 
ee eae 648,137 a ROS team, Selo 3,795,278 
Pe Es Bek ccc cance nce nee is écoxvececaksscedsmen 3,621,828 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 





Closing Quotations for Middling Cotton on— 
Week Ended = is = 








Oct. 14. Saturday.; Monday. Tuesday ., Wed'day.| Thursd’y.; Friday. 
Galveston_ ----- 21.70 20.80 20.85 21.20 20.85 
New Orleans - __|}21.60 20.57 20.69 21.10 20.80 
DRONE. 6% co <uu 21.10 20.20 20.30 20.70 20.40 
Savannah -_-_-__-_ 21.37 20.48 20.54 20.94 20.60 
Norfolk. _ __ _|21.56 | ma Seon 21.44 21.13 
Baltimore_-_-_-___|21.50 21.25 20.75 HOLI- {20.75 20.90 
Augusta... ....- 21.50 20.56 20.63 DAY |21.00 20.69 
Memphis - - - - - - 20.58 19.60 19.90 ae .}19.95 
Houston. _ __- 21.60 20.70 20.75 21.15 20.80 
Little Rock -_ -__/21.00 20.00 20.12 20.50 a wale 
Dallas. _.......|20.65 19.75 19.80 20.50 20.15 
Fort Worth. 19.75 19.80 20.20 20.05 























NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 























Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

Oct. 8. Oct. 10. Oct. 11. Oct. 12. Od. 13. Oct. 14. 
October-- ~|21.49-21.51/|20.52-20.56|20.67-20.68 21.10-21.14/20.86-20.88 
November |——_- __ ——_-|—_—- —-_|——- — —._—S«s —_|——- _ —— 
December. |21.59-21 .65|20.62-20.66|20.74-20.77 21.13-21.15/20.83-20.88 
January --_|21.64-21.70|20.67-20.70|20.77-20.82 21.15-21.20/20.87-20.92 
February - —|—_- —_|-——- — a 
March .|21.85-21.91|20.93 ——/20.97-21.01 21.40-21 .42/21.09-21.11 
Rs Sad — ——— |—_-_ —_|——_- _ —— |HOLIDAY|——_-_ —|-—- — 
CO 21.95-21.96/21 .00-21.01/21.08-21.10 21.47-21.49/21 .22-21 .26 
eo ——_—|—_— S§ ——]|-——_-_ —- —_ ss —|—_—_- —- 
Jshaeee 21.79 bid|20.87 bid/20.99 bid 21.38  bid|21.07-21.09 

Tone— 

le Steady Steady Steady Steady Steady 
Options...' Steady Steady Steady ' Steady ‘Barely st'y 














AGRICULTURAL DEPARTMENT’S REPORT ON 
PRODUCTION AND CONDITION OF COTTON .—The 
Agricultural Department at Washington on Saturday of last 
week (Oct. 8) issued its report on production ani condition 
of cotton as of Oct. 1, making the crop 12,678,000 bales, 
and the condition 54.2%, which is only 14,000 bales less than 
the estimated production a month ago. The Department’s 
estimate for the same date last year put the crop at 16,627,- 
000 bales, and showed an increase over the Sept. 1 1926 
estimate of 1,461,000 bales, yet the crop actually turned out 
to be 19,977,374 bales. In 1925 the Department estimated 
the crop at 14,759,000 bales as of Oct. 1, while at the end of 
the season the crop was found to be 16,103,679 500-pound 
bales. These figures all refer to the crop of lint cotton and 
do not take into consideration the linters, which in both 1925 
and 1926 added over a million bales more to the size of the 
crop. The Oct. 1 1927 condition of the crop of 54.2% com- 
pares with a ten-year average of 53.7% and with 61.3 in 
1926 and 56.6% in 1925. The following is the complete 
official text of the report: 


A United States cotton crop of 12,678,000 bales (500 pounds gross 
weight) in 1927 is indicated by the Oct. 1 reported condition of 54.2% of 
normal and other data available to the Crop Reporting Board of the United 
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States Department of Agriculture. This report is based upon data from 
crop correspondents, field statisticians, and co-operating State boards (or 
departments) of agriculture and agricultural colleges. 

Upon the 40,626,000 acres for harvest in 1927 (preliminary estimate), 
the crop of 12,678,000 bales indicated by the Oct. 1 condition and other 
data would approximate a yield of 149.3 pounds of lint cotton per acre. 

The final outturn of the crop will depend upon whether the various 
influences affecting the crop during the remainder of the season are more or 
less favorable than usual. 

Ginnings in 1926 were 17,977,374 bales: in 

24, 13,627,926 bales; in 1923, 10,139,671 
bales. 

Condition on Oct. 1 in 1926 was 61.3% of normal: in 1925, 56.6%; in 
1924, 53.5°.: and the ten-year average on Oct. 1 1917-1926 (a 

The yield in 1926 was 182.6 pounds; in 1925, 167.2 pounds 
years 1922-1926, 155.8 pounds; and for the ten years 1917-1926, 
pounds. 

Details by States follow: 


1925, 16,103,679 bales: in 
bales; and in 1922, 9,762,069 


71 


was 53.7%. 
for the five 
156.3 


Area Condition. Acre 
Left for 
liarvest 

1927. 

(Prelim.) 

Acres. 


Yield per 


Oct.1 

10-yr Oct.1 
Av.a 1927 
Pr. CiP. C 


10—yr 

Arge. 1926 
1917 b 
1926 


Lbs Lbs. 


1927 Crop 
Oct. 1 
1927. 


1926 
Crop .a 


Virginia 72,000 e65 
North Carolina... 1,787,000, 63 
South Carolina .| 2,425,000, 52 
Georgia . - 3,477,000 49 
Florida 67,000 e54 
Missouri - 289,000 e68 
Tennessee _ _ aacal 935,000 
Alabama_________| 3,229,000 

.| 3,220,000 
| 1,557,000! 

116,354,000 
Oklahoma _ -| 3,668,000 151 
Arkansas __-_ 3,156,000 58 168 
New Mexico-- 101,000 £82 5 \2738 
BE shtewe « 139,000 e85 280 
California 127,000 e&3 279 
All other 23,000 197 


51,000 
1,213,000 
1,008,000 
1,496 000 

32,000 
218,000 
451,000 

1,498,000 
1,888,000 

| 829,000 

| 5,628,000 

1,773,000 

1,548,000 
75,000 
122,000 
131,000 

17,000 


£000 

5 000 
50,000 
4 000 
,000 
,000 
35,000 
70 000 


241 
256 
191 
142 
102 
248 
176 
140 
|174 
156 
134 


264 
202 
182 
180 
145 
240 
188 
196 
241 
200 
1471: 
181 |129 
195 55 | 
299 (331 
349 (316 
387 |356 | 
189 |187 


510,000 
4,430 ,000 
990 ,000 
1,020,000 
70,000 
92,000 
94,000 
9,000 


Louisiana _ _ 


U. S. total.....'40,626,000| 53.7) 54.2 156.3 182.6 149.3|17,977,000 12,678,000 
Lower California | | | | | 
(Old Mexico)! 110,000 .___! _...! ....'317_| _...|__ 186,000 


a Previous to 1924 interpolated from Sept. 25 and Oct. 25 condition. b Pe 
harvested acre. c On area left for harvest. d Differences from census figures are 
due to rounding and allowances for cross-State ginnings. eS8-yearaverage. f7-year 
average. ¢4-year average. h Not included in California figures, nor in United 
States total. i Estimate of United States Department of Agriculture 

CROP REPORTING BOARD. 
W. F. Callander, Chairman. 
J. A. Becker, 8. A. Jones, 
D. A. McCandliss, Vv. C. Childs. 
Frank Parker, 8. T. Marsh. 


COMMENTS CONCERNING COTTON REPORT.— 
The United States Department of Agriculture in giving out 
its cotton report on Oct. 8, also added the following com- 


ments: 

The United States cotton crop is now estimated at 12,678,000 bales. 
This is 14,000 bales below the forecast of a month ago, and approximately 
5,300,000 bales below production last year. The condition of the crop is 
now reported as 54.2% compared with a ten-year average of 53.7. 

During September prospects for cotton improved substantially in Geor zia, 
Alabama, Mississippi, Louisiana, and Arkansas, where warm and fiirly 
dry weather prevailed during most of September, but improved _——- 
in these States are more than offset by losses from insects and rains in 
aanome and Texas and by heavy damage from the boll weevil in the 
Jarolinas. 

There is general complaint that the weevils have practically prevented 
the formation of a top crop this season, except along the northern and 
western edge of the Belt where the boll weevil is not a serious factor in 
cotton production. However, in most sections except South Carolina, 
eastern Oklahoma and Missouri, early planted cotton made a good bottom 
crop. Along the northern and western portions of the main Belt and in the 
overflowed areas there are still many green bolls and in these sections the 
yield is still largely dependent on subsequent weather conditions. In 
the southern portion of the Belt, from Georgia west to central Texas picking 
and ginning are well advanced for this time of the year, and the effect of 
future weather conditions will be chiefly on the gathering of the late crop. 

Details for some important States. 

Georgia.—The dry, hot weather which prevailed throughout most of 
September was favorable to the crop in the weevil infested territory, 
causing some excessive shedding of fruit in the northern districts early in 
the month. Conditions have been such as to hasten maturity and opening 
of the crop, the bulk of which has been harvested with minimum field 
losses. On October 1 picking was very nearly completed in the southern 
two-thirds of the State and about one-half finished in the northern third, 
where considerable open cotton was in the fields. Yields were turning out 
better than expected on September 1 in the extreme southern districts 
where a fair bottom crop was made before weevil infestation became serious. 
However, in the upper coastal plain and lower Piedmont territory, weevils 
were very destructive and \ery low yields are being realized. Good pros- 
pects prevail in the northern districts—the only sections of the State which 
promise to exceed 1926 production. 

North Carolina.—While conditions have been quite favorable for plant 
growth the boll weevil infestation in this State is the worst on record. This 
pest is responsible for the lack of a top crop and for the shortage of middle 
crop and also for lock damage considerably exceeding earlier expectations. 

South Carolina.—September weather was favorable for picking, but 
the weevil has taken a heavier toll than was anticipated a month ago. 
About 90% of the crop is now open. 

Alabama, Mississippi, Louisiana, and Arkansas.—A substantial improve- 
ment in prospects has taken place chiefly as a result of fine weather which 
has favored picking and advanced most of the bolls beyond the stage where 
weevils can cause much further damage Cotton planted late in the flooded 
districts is still fruiting. 

klahoma.—Generally favorable conditions during the first three weeks 
of September were more than offset by the rainy and cloudy weather which 
prevailed from the 24th on. Picking was at a standstill, quality was lowered 
and some cotton was beaten from the bolls by heavy rains. There is no top 
crop in any of the weevil counties, in the non-weevil counties there is some 
top crop. In all of the weevil area the crop is on lower branches of the 
plant and the yield is so small that most of the farmers are witing for the 
entire crop to open before picking, which will cause considerable loss to the 
cotton already open. Many gins in the weevil area are not expecting to 
operate this season. 

Tezas.—Rains in late September delayed picking and ginning in most 
of the eastern two-thirds of the State. Picking is more advanced than usual. 
In the north-western sections there is much late cotton and early frost 
could cause material loss. Weevil and leafworms are still active, and yields 
are running somewhat less than was anticipated earlier in the season. 


FOREIGN COTTON CROP PROSPECTS.—A report of 
the latest available information received up to Oct. 8 as to 
cotton production in foreign countries has been compiled 
by the Foreign Service of the Bureau of Agricultural Eco- 
nomies as follows: 

Weather conditions have been fairly favorable to the cotton crop in 
India during the last month, according to all reports received. There has 
been some lack of moisture in parts. Conditions were fair to good in 
Central Provinces, Punjab and Madras for the week ended Oct. 1, according 
to cabled information received by the United States Weather Bureau. 
In Bombay conditions were much improved, but there was moderate insect 
damage in some sections. 

The condition of the cotton crop in Egypt for the month of September 
was 99% of the average for the preceding ten years, according to a cable 
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received from the International Institute of Agriculture at Rome. The 
condition figure for the month of August was 97°. and for September 
1926 the figure was 98%. According to trade reports, yields are better 
than were anticipated, but doubts were expressed concerning the second 
vicking. 

; Cotton production in Anglo-Egyptian Sudan for this season is estimated 
at 124,500 bales of 478 pounds net, compared with 130,000 bales for last 
year, according to a cable received by the United States Department of 
Agriculture from the International Institute of Agriculture at Rome. 
Acreage planted is reported to be 255,000 cres compared with 216,000 
acres for last year. Of the total production for this season, it is estimated 
that 115,300 bales will be produced on 200,000 acres of irrigated land, and 
9,200 bales on 55,000 acres of non-irrigated land. 


COTTON—AREA AND PRODUCTION IN COUNTRIES REPORTING FOR 








| Per cent 
1927-28 


Average | i 


Item & Country 1909-10 


to | | 
| 1913-14. | 1925-26. 1926-27. | 
Acres. Acres. Acres. Acres. 
, 152,000 46,053,000 47 ,087 ,000 40,626,000 
,743,000 1,998,000 1,854,000 1,574,000 
,471,000 16,134,000 14,810,000 15,231,000 
,569,000' 1,614,000; 1,741,000, 1,973,000 
146,000! 485,000' 529,000) 502,000) 
44,000 230,000, 216,000) 255,000) 
9,000 9,000 9,000) 10,000} 
2,000 8,000 7,000 22,000 
2,000 15,000 19,000 12,000 


is of 
1927-28. |1926-27 





Area ! 
United States_- 34 


India _a_ ; onan 
Russia 

Chosen 

Anglo-Egyptian Sudan 

Italy 

Bulgaria. - i conaliiel 

Algeria 


— 


-~ Sones = 
$/ S=oSkSSes. 
to tom Oo OD 





Total above countries- 


be 


49,138,000 66,546,000 66,272,000 60,205,000 


Estimated world total, exclud- } | 
ing China . 62,500,000 83,400,000 81,300,000 








Bales. | Bales. | Bales. | 


Bales. 
- 13,033,000 16,104,000 17,977,000 12,678,000 
1,453,000) 1,629,009) 1,497,000) 1,319,000 
14,000 107,000' 130,000 125,000 
1,000 2,000 3,000 9,000 
6,000) 9,000) 16,000 


-| 14,503,000 17,848,000/ 19,616,000 14,147,000 


Estimated world total, includ-| } 


ing China _...-.!'20,900,000 27 ,900,000'28,000,000! 
Official sources and International Institute of Agriculture. 


a First estimate—incomplete. b Bales of 478 pounds net. 


Compiled by the Foreign Service of the Bureau of Agricultural Economics from 
the latest available information received up to Oct. 8 as to cotton preduction in 
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COTTON GINNING REPORT.—The Bureau of the 
Census on Oct. 8 issued the following report showing the 
number of bales of cotton ginned in each of the cotton- 
growing States the present season up to Oct. 1, in com- 
parison with corresponding figures for the two preceding 
seasons. It appears that up to Oct. 1 1927, 5,945,167 bales 
of cotton were ginned, against 5,643,139 bales for the 
corresponding period a year ago, but comparing with 7,126,- 
248 bales two years ago. 





Running Bales 
(Counting Round as Half Bales and Excluding Linters.) 


1926. 
569,060 
24/31) 


State. 











602,988 
360,700 
671,071 
36,814 
4,208 
240,329 
178,324 
358,975 , 
74,23 160 ,207 


74,224 
2,044,363 1,882,850 
2,180 6,851 
All other 1,168 3,195 


United States...._ 5,945,167 5,643,139 7,126,248 


The statistics in this report include 162,786 round bales for 1927; 162,071 
for 1926 and 98,059 for 1925. : 

The statistics for 1927 in this report are subject to correction when checked 
against the individual returns of the ginners being transmitted by mail. 
The corrected statistics of the quantity of cotton ginned this season prior 
to Sept. 16 are 3,505,781 bales. . ~_ . -. 

Consumption, Stocks, Imports, and Exports—United States.—Cotton 
consumed during the month of Aug. 1927 amounted to 633,434 bales. 
Cotton on hand in consuming establishments on Aug. 31 was 1,122,059 
bales, and in public storage and at compresses 2,172,945 bales. The 
number of active consuming cotton spindles for the month was 32,239,246. 
The total imports for the month of Aug. 1927 were 28,041 bales and the 
exports of domestic cotton including linters, were 340,311 bales. 

World Statistics —The preliminary estimated world’s production of 
commercial cotton exclusive of linters, grown in 1926, as compiled from 
various sources is 27,900,000 bales of 478 pounds lint, while the consump- 
tion of cotton (exclusive of linters in the United States) for the year ending 
July 31 1926, was approximately 23,940,000 bales of 478 pounds lint. The 
total number of spinning cotton spindles, both active and idle. is about 
164,000,000. 


NORTH CAROLINA COTTON REPORT .—The United 
States Department of Agriculture at Raleigh, N. C., issued 
its cotton report for the State of North Carolina on Oct. 10 


as of Oct. 1. Below is the report: 

Prospects for cotton production in North Carolina dropped from 911,000 
bales on Sept. 1 to 845,000 bales on Oct. 1, according to thereport published 
Oct. 8 by the United States Department of Agriculture. Practically all 
bolls that willopen were mature by Oct. 1, and the average size of 
bolls is about equa! to the usual. 

The stand is considerably better than usual, though not nearly perfect, and 
the fruitage was extra good prior to complete weevil damages Due to the 
continued rains, the growth of cotton plants developed later into the fall 
season than usual. This resulted in a dense growth which favored detri- 
mental agencies like rot and weevil. The weather has been rather wet in 
the eastern or coastal counties and dry in the Piedmont area. The plants 
have an excess growth in the former and a stunted growth in the latter area. 
Red spider, rust and boll worms have been partly responsible for the failure 
of cotton to put on late bolls. Wet conditions in July, August and much of 
September prevented ample cultivation to keep down grass and were 
rather favorable to the weevil. 

The weevil infestation this season is undoubtedly the worst on record for 
this State. This pest is responsible for the lack of a top en and for the 
shortage of the middle crop, and for a lock damage considerably exceeding 
earlier expectations. By actual investigation, the lock damage was shown 
slightly in excess of 24%. Farmers report that about 50% of the bolls 
show weevil damage in one or more locks. Due to the lateness of the 
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season now, few immature bolls should be counted on to produce cotton 
after Oct. 1. Farmers reported that about 30% of the crop had been 
pcees y Oct. 1, and of this amount the report showed that 178,000 bales 
ad been ginned prior to Oct. | as compared with 240,329 on Oct. 1 last 
year. The present indication for the crop is about 7.2% below that of a 
month ago, about 30% below that of last year, and about 16.3% below 
the average crop for the past five years. 
_The condition of the crop on Oct. 1 as reported by farmers averaged 
57% of normal, as compared with 68% on Oct. 1 last year, 66% in 1925, 
and with an average of 63% for the past ten yearss The yield indicated 
on Oct. 1 was 226 pounds lint per acre, as compared with 292 harvested 
last year and a ten-year average yield of 256 pounds lint. 

It should be remembered that the Oct. 1 report is not necessarily a fore- 
cast of the 1927 crop, but is an indication of what should be produced should 
conditions remain as on Oct. 1. The final outturn of the crop will depend 
upon whether the various influences affecting the crop during the re- 
mainder of the season are more or less favorable than usual. 


CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND IN SEPTEMBER, &c.—This report, issued on 
Oct. 14 by the Census Bureau, will be found in full in an 
earlier part of our paper under the heading ‘Indications of 
Business Activity.” 

WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening denote that rain has fallen 
during the week in most sections of the cotton belt, and 
precipitation has ranged from light to heavy. Tempera- 
tures as a rule have been moderate. There have been 
complaints of weevil damage and of rotting. ° Picking gener- 
ally continues to make good progress. 

Tezas.—In the western and northwestern portions of this 
State weather conditions have been fairly favorable, but 
elsewhere there has been too much rain, which is lowering 
grades and delayimg picking. Insects are active, and it is 
thought that prospeets of a top crop are poor as late bolls 
are mostly small and defeetive. 

Mobile, Ala.—There have been many showers and several 
good rains in the interior during the week. Cotton picking 
is practically over, and ginnings are now on a small scale. 
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Rain. Rainfall. —————Thermometer 

Galveston, Texas._______-_-_- ijday 0.19in. high 83 low 62 mean 73 
FS ES SES o lday 0.04in. high 80 low 44 mean 62 
an, eunaiad 3days 0.38in. high 90 low 48 mean 69 
I So 2days 0.42in. high90 low 58 mean 74 
Gy Cs o vo deweceeus 2days 1.28in. high 88 low 58 mean 73 | 
I al a a lle 2days 1.18in. high90 low 52 mean7l1 
Henrietta ______- ----) Gay 1.54in. high 86 low 44 mean 65 
el li ee i 2days 1.84in. high 90 low 38 mean 64 
as one o atinligiyes a 1 day 0.84 in. high 86 low 40 mean 63 
AR ee RP lday 2.00in. high 88 low 44 mean 66 
i eo lday 0.46in. high 88 low 46 mean 67 
pS ee eee day 1.08 in. high 88 low 40 mean 64 | 
I at aa lday 0.64in. high 86 low 50 mean 68 
I are sare lday 0.04in. high 84 low 40 mean 62 
NS EE 2days 0.72 in. 90 low 52 mean7\l 
, —_- <n “ 2days 3.10in. high. low 46 mean __ 
pS EE day 0.14in. high 86 low 44 mean 65 
Se A, 6 deci Oe ose ernie 2days 1.05in. high 88 low 44 mean 66 
BE Bethe cumin a oem omice lday 0.10in. high 82 low 41 mean 62 
pS Se eee day 1.00 in. high 82 low 39 mean 61 
BOS, dry high 78 low 45 mean 62 
Ee 2days O.8lin. high 85 low 35 mean 60 
Eldorado ___-__- oe. 3 days 0.73in. high 88 low 44 mean 66 
OO” Es _...2days 0.40in. high 83 low 43. mean 63 
EN EE 2days 0.80in. high 90 low 43 mean 67 
Alexandria, La__---_-- 1 day 1.40 in. high 90 low 47 mean 69 
po eee Pe Se 3days 3.76in. high 90 low 43 mean 67 
ill eT re 5 days 1.26in. high __ low - mean 75 
EERE 2days 1.llin. high 86 low 50 mean 68 
Sepia. 2days 2.86in. high 91 low 38 mean 65 | 
—. ., a Sr 3days 0.94in. high 89 low 38 mean 64 | 

tn oo as ced 2days 0.34in. high 84 low 48 mean 66 | 
Mobile, Ala_--_---- 3days 2.63in. high 86 tow 52 mean 74 
la atts dbisste ante < Gigaset 3days i.14in. high 88 low 34 mean 61 | 
Montgomery - - - - - - -- 3 days 1.42in. high 90 low 46 mean 60 
eS ..3days 0.52in. high 93 low 44 mean 69 
Gainesville, Fla_ _ - 3 days 0.16in. high9l low 52 mean/72 | 
Madison. -_-_-_-_-_- 2days 3.36in. high 93 low 48 mean 71 
Savannah, Ga_- _- — 1 day 0.0l in. high 87 low 60 mean 74 
Athens - 3days 2.35in. high 87 low 38 mean 63 
ils atiipien titwade ainda’ 3days 0.37 in. high 88 low 44 mean 66 | 
el 4days 1.llin. high 91 low 45 mean 68 
eee 3days 1.18in. high 84 low 55 mean 70 
Greenwood ___ ___ : ._.2days 1.20in. high 88 low 40 mean 64 
Ca certs oo ox 3 days 1.70in. high low 44 mean __ 
Conway -_- _...........3days 1.18in. high 87 low 44 mean 66 
Charlotte, N. O......-.. 3 days 2.00in. high 84 low 42 mean 63 
4 SG 2days 1.64in. high 88 low 47 mean 68 
Weldon___________..-.....3days 2.62in. high 86 low 39 mean 63 
Memphis, Tenn__________._._2 days 1.60in. high 84 low 46 mean 65 


The followmg statement we have also received by tele- 
graph, showimg the height of rivers at the points named ac 
8 a. m. of the dates given: 


Oct. 14 1927. eit ~ 1926. 


Feet. eet 
New Orleans _ _ - _.._Above zero of gauge_ 5.4 9.4 
Memphis... .. _..Above zero of gauge_ 19.5 31.3 
pO, * _._.Above zero of gauge-_ 7.9 9.6 
Shreveport - - - - _- _Above zero of gauge_ 14.2 22.5 
C0 Above zero of gauge_ 28.7 36.3 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the aetual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 














The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1927 are 3,249,000 bales: 
in 1926 were 3,660,048 bales, and in 1925 were 3,861,412 
bales. (2) That although the receipts at the outports the 
past week were 391,639 bales, the actual movement from 
plantations was 518,088 bales, stocks at interior towns 
having increased 126,649 bales durmg the week. Last year 
receipts from the plantations for the week were 724,419 
bales and for 1925 they were 553,560 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON. 


























Cotton Takings. 1927. 926. 
Week and Beadees. —— | ims 
Week. Season. Week. | Season. 
Visible supply Oct. 7... - J  t ite “yt. eee 
ee EB Bee ah eae UUM) ree 3,646,413 
American in sight to Oct. 14___| 622,139) 4,209,924! 860,683) 4,915,891 
Bombay receipts to Oct. 13____ 9,000 153,000 12,000) 149,000 
Other India shipments to Oct. 13 ,000 128,500 4,000 95,000 
Alexandria receipts to Oct. 12__ 70,000 295,860 50,000 178,400 
Other supply to Oct. 12_*_b___-_ 24,000 176,000 20,000 210,000 
yee supply Jucbiinctinewes ee 6,394,138) 9,925,038|/5,861,862| 9,194,704 
educt— 
Visible supply Oct. 14_____.--- 5,948,055) 5,948,055'5,350,719) 5,350,719 
Total takings to Oct. 14_a@____}| 446,083) 3,976,983) 511,143) 3,843,985 
Of which American.-.___._-.- 333,083| 2,865,623) 407,143) 2,961,585 
GF Wente Gs waresacedan 113,000' 1,111,360! 104,000 2.400 














* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 1,151,000 bales in 1927 and 1,048,000 bales in 1926—takings 
not being available—and the agregate amounts taken by Northern and 
foreign spinners, 2,825,983 bales in 1927 and 2,795,985 bales in 1926, of 
which 1,714,623 bales and 1,913,585 bales American. 0} Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 









































| 1927. | 1926. 1925. 
October 13. 
Recetpts ai— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
Bombay..______________-| 9,000! 153,000! 12,000! 149,000' 5,0001 140,000 
For the Week. | Since August 1. 
Exports, 
| Great | Conti- Japan& Great | Conti- Japand& 
‘Britain.| nent. |China.| Total.} Britain. | nent. | China. | Total. 
Bombay— | | | } | | 
1027_...- 2,000, 4,000 5,000 11,000 11,000 64,000 135,000 210,000 
eee | 2'000 2000, 4/000 1,000 63,000 134,000 198,000 
1925... _.| 1, 2,000. 5,000 8,000 8,000 84,000 89,000 181,000 
Other India | | } 
ie | 5,000, 9,000 ..__| 14,000 17,500 111,000  —_.... 128,500 
1926. _._- } <4) 4600 ..... 6608 T7408 Gao ...... 95,000 
1925____- | ....} 5,000 -...| 5,000, 24,000; 83,000 -..... 107,000 
Total all— | | 
1927. ...- 7,000, 13,000 5,000 25,000, 28,500 175,000 135,000 338,500 
1926_.._- | -..-| 6,000 2,000, 8,000, 8,000) 151,000 134,000 293,000 
1925____- 1,000| 7,000 5,000 13,000 32,000 167,000 89,000 288, 


According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
3,000 bales. Exports from all India ports record an increase 
of 17,000 bales during the week, and since Aug. 1 show an 
inerease of 45,500 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 
































Alezandria, Egypt, 1927. | 1926. 1925. 
October 12. 
Receipts (cantars)— | 
his week__.____..___- 350,000 250,000 370,000 
SM Noneccedhel 1379.839 || 888,346 1.455.262 
This | since || This | Since || This | Since 
Exports (bales)— Week.|Aug. 1.| Week.| Aug. 1.|| Week.|Aug. 1. 
To Liverpool. -.------- 5,000, 20,387|| -_--| 30,009)! _-__-| 21,533 
To Manchester, &c____ - 3,000| 25;146)|| 3,500) 27,129|| 5,750) 20,309 
To Continent and India_|1?,000| 67,779|| 5,750) 44,627); 9,500) 43,780 
To America _-___-_- --| 1---| 17/013)| 2:750| 11,427|| 2:750| 9,165 
12,000 113,192! 











Total exports 20,000 130,325 '18,000| 94,787 


Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ended Oct. 12 were 
350,000 cantars and the foreign shipments 20,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is quiet. Demand for both yarn and 
cloth is poor. We give prices to-day below and leave those 
for previous weeks of this and last year for comparison. 
































the outports. 3037. 1936. 
8 Loa. Shtrt- | Cotton | 8% Lhs. Shtrt- | Cotton 
Recetpts at Ports. Stocks at Intertor Towns. |Recetpts from Plantattons 328 Cop | ings, Common |Middl'g| 328 Cop | tings, Common |Mtddi'g 
Week | ' Twtst. to Finest. Upl'ds Twwut. to Finest. Upl'ds 
Endea) 1927. | 1926. | 1925. 1927. 1926. 1925. | 1927. | 1926. { 1925. 
; } ; d. d. js. d. 6.d.| 4. 4. d. js. d. s.d.| d. 
July | | | } July— 
15..| 34,623 36,882) 22,774; 412,498 917,992 183,524 -_.-.- | 2,407 11,886 16...-|154%@17 131 @134 9.65 |14%@16%|)13 0 @13 2 9.92 
22_. 30,270, 37,161, 21,742) 392,271) 884,912 170,236) 10,043) 4,081) 8,454 22___-|154@174%|13 4 @13 6 9.91 |14%@16%/13 0 G13 2 9.93 
29_-| 35,602 85,222 45,020 374,492 819,353 160,605, 12,823 19,663 35,388 29....|154% @17|13 4 G13 6 1006 |15 @16%|/13 0 @13 2 10.02 
Aug. | | August— 
5.-| 45,276 53,306, 41,207) 376,345, 542,251) 150,547) 47,129) 22,217 31,149 §..--|15K4% @174%|132 @13 4 947 15 @16%|130 @132 9.74 
12__| 84,022) 73,869, 43,254 359,809, 522,013 164,545 67,486 53,631 57,252 12....|17 @19 |1358 €137 10.40 [15% @16%|13 0 @13 2 9.35 
19_.|108.930 87,880) 93,836, 344,011, 511,748 191,601) 98,132; 77.615.120.892 19___.}164@17%)135 @137 10.60 |154%@16%|130 @134 9 58 
26_ | 143,950 113,195 148,566) 336,511) 496,117 270,980/131,450 97,800 227,659 26...-)16% @18 |140 @142 11.15 |144% @16%|13 2 @13 4 10.17 
Sept. | } I Sept.-— 
2. _|248,049/187,891 250,017, 336,614) 488,127 357,322'248,152/179,901 336.359 2_....\8 @19 |136 @140 12.34 [15% @17 |134 @136 10.07 
9__'261,473 208,801 211,619, 371,441) 490,340 525,502 296,300211,014379,797 9..._}18 ©19 |136 @140 12.67 |15%@17 |13 4 @13 6 10.16 
16... 319,945 330,427 358,650 421,618, 533,485 643,994370,122373,572 473,097 16_....|17% @19 |136 @140 11.83 |15%@17 |13 4 @13 6 9.52 
23 _ .'334,837 410,.234325,890' 524,594 631,415 872,105437,813508,164554,001 23....|17%@19 133 @13 5 11.20 15 @16%)13 3 @13 5 8.42 
30. _|\406 030,567,704 494,293 647 744,323, 957,762 529,041 680,612 580,130 e 30._...)174€19%)13 4 @136 11.57 |144,@15%\12 6 @13 2 7.79 
= i ct. 
7.-421,802 622,656 367,670 742,848) 869,7931,137,618517 045 748,126 547,516 Rennatelt @19 |132 @136 11.72 |183%@14%|120 @124 7.09 
14__'391,639618,810423,813 869,297| 975,4021,267,365 518,088 724,419 553,560 14__..116% @18%'13 2 @13 6 11.54 13% @14%'12 2 @12 6 7.35 
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SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 202,046 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Bales. 
NEW YORK—To Glasgow—Oct. 7—Caledonia, 75_._._...----- 75 
To Piracus—Oct. §—Byron, 1§0.............------.------.- 150 
To Havre—Oct. 8—De Grasse, 218._.....-....---------- 218 
To Genoa—Oct. 10—Giuseppe Verdi. 76______---_----- 76 
To Bremen—Oct. 11—George Washington, 683_.______-_-- 683 
GALVESTON—To Gothenburg—0Oct. 2 —Tampa, 1,129___Oct. 6 
ih) Un. .6 cc oft & annie b oiramaaan am ois wae eee 1,894 
To Copenhagen—Oct. ‘2—Tampa, 2,125_._Oct. 6—Topeka, 
fb | tau Re 8 ae, Pee SaaS ee 3,125 
To Japan—Oct. 7—Italy Maru, 5,500..-Oct. 8—Havana 
Maru, 2,100___Oct. id —Takaoka Maru, 11,075_.__-____- 8,675 
To China—Oct. 7—Italy Maru, 2,400...Oct. 8—Havana 
NE ie nnn eee hae @ dime « alm aaecm —ae 
To Liverpool—Oct. 8—West Hasshaw, 4.375. ....-........- 4,275 
To Manchester-——Oct. 8—West Harshaw, 125 ‘ 125 
To Genoa—Oct. 4—Montello, 902._...._...---------- 902 
To Leghorn—Oct. 4—Montello, 450__...._..------.- 450 
To Bremen—Oct. 8—Deer Lodge, 4,292-__Oct. 10 —Deasinge A 
de Larrinaga, 3,370 ae ee 7 662 
To Havre—Oct. 10—Ontario, 5,890...__.___.-_-____-_- -- §,890 
To Dun«irk—Oct. 10—Ontario, 700__.- belek Se cies 700 
To Rotterdam—Oct. 10—Beensterdijk, 2,246 . 2,246 
To Barcelona—Oct. 10—Duchessa D’' Aosta, 375 375 
HOUSTON—To Copenhagen—Oct. 6—Topeka, 700 700 
To Gothenburg—Oct. 6 Topeak, 109 109 
To Nykoping—Oct. 6—Topeka, 15 150 
To Antwerp—Oct. 12—Wulstry C “ 50 50 
To Abo—Oct. 6—Topeka, 175 175 
To Ghent—Oct. 12—Wulstry Castle, 1,000 - nkehi . 1,000 
To Japan—Oct. 5—Neptunian, 9,468.._._...Oct. 7—Havana 
Maru, §,9056.....---- 4 , ; 5,373 
To China—Oct. 5—Neptunian, 55 Oct. 7—Havana Maru, 


620 ; wag dae . 675 





To Liverpool—Oct. 8 West Harshaw, 2,858___Oct. 13— 
Minnie de Larrinaga, 3,566 : . -.- 6,424 
To Manchester—Oct. 8—West Harshaw, 133.__Oct. 13— 
Minnie de Larrinaga, 802 ; 935 
To Havre—Oct. 7—Niagara, 12,304.__Oct. 12 —W fulstry 
Castle, 3,542 ‘ ; - 15,846 
To Bremen—Oct. 7 —Domingo de Larrinaga, 2,975 2,975 
To = men—Oct. § -De er Lodge, 4,647. Oct. 11—Harpagus, 
7.681 Pea baad 12,328 
To Barcelona—Oct. 8—Duchessa D’ Aosta, 300 _ 300 
To Hamburg—Oct. 11—Harpagus, 656 } 656 
To Genoa—Oct. 13—West Modus, 1.025; Terni, 1, 438 . 2,463 
SAVANNAH—To Bremen—0Oct. 8—Y okohama, 9, 393___Oct. 12— 
Si ol: nn ete hE ieee nSeseeEsawheoes 14,180 
To Hamburg-——Oct. Oo. 2. 8 758 
MOBILE—To Liverpool—Oct. 5—Nessian, 885_.....--.------- 885 
NEW ORLEANS—To Liverpool—Oct. 6—Mount Evans, 2,789... 2,789 
To Manchester—Oct. 6—Mount Evans, 1,110_------------- 1,110 
To Bremen—Oct. 6—Aquarius, 6,117...------------------- 6,117 
To Hamburg—-Oct. 6 NP Adi teases es rey oth ole a ae a 804 
To Japan—Oct. 8—Siljestad, 2,400...Oct. 10—Hanover 
13,150_.._Oct. 12—Steel STE. oc cudiedhuaaiene 16,975 
To China—Oct. 10—Hanover, 1 295 ain det ms aan deas acca 1.295 
To Rotterdam—Oct. 11—Leerdam, 595 -..-.--------------- 595 
To Ghent—Oct. 12—Cranford, 2,095...-....--------------- 2,095 
To Barcelona—Oct. 10—Sapinero, 1,402_...-.-..--.-------- 1,402 
To Antwerp—Oct. 12—Cranford, 200. -.-.-..--------------- 200 
To Corunna-—Oct. 10—Sapinero. ea eee S2 3 


00 
To Havre—Oct. 12—Cranford, 3,398. -...-..--.------------ 3,398 
CHARLESTON—To Bremen—0Oct. 8—Yokohama, 1,540; Progress, 


At. at, fe. St naccsceethscesecreanes 12,140 
To Hamburg—Oct. 8—Progress, i, Ree eee 7 
To Liverpool—Oct. 11—Oxelsund, 2,512_. Oct. 13—Nubian, 
ih crehihzhee se) Us het ne hh ene he eknewewstucees 2,820 
To Rotterdam—Oct. 11—Sundance, 100. -.......---.-.-------- 100 
To Manchester—Oct. 13—Nubian, 187_--...--.-.----------- 187 
NORFOLK—To Liverpool—Oct. 8—Cold Harbor, 850_.-------. 850 
To Manchester—Oct. 8—Cold Harbor, 570.-.-----..-------- 570 
To Rotterdam—Oct. 14—Ambridge, 200_-.....-..------.---- 200 
WILMINGTON To Genoa—Oct. 10—Nicolo Odero, 4,667--.-- 4,667 
To Naples—Oct. 10—Nicolo Odero, 1,500-.-.-..------------- j 
SAN PEDRO—To Japan—Oct. 8—Korea Maru, 100_...-------- 100 
CORPUS CHRISTI—To Bremen—Oct. 11—Conners Peak, 7,202. 7,202 
To Rotterdam—Oct. 13—Jeff Davis, 289_....-.------------ 289 
To Barcelona—Oct. 11—Conners Peak, IRS ee are 600 
To Ghent—Oct. 13—Jeff Davis, 950..-.--...-..------------ 950 
To Copenhagen—Oct. 11—Conners Peak, 50_-...-.--.--.---. 50 
To Havre—Oct. 13—Jeff Davis, 4,366_........--.....------ 4,366 
SAN FRANCISCO—To Japan—Oct. 10—Korea Maru, 1,000.... 1,000 
ee ee a ee 202 ,046 


COTTON FREIGHT.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 


High Stand Htgh Stand- High Stand- 
Denstty. ard Density. ard. Denstty. ard. 
Liverpool .40c. 55c. |Oslo .50e. . |Shanghai .72\e. 87Ke. 
Manchester .40c. oo Stockholm .60c. 15¢. Bombay -65c. 80c. 
Antwerp 40c. 5 Trieste -50c. 65c. |Bremen -50c. 65c. 
Ghent A7 Ke. a3 2 He Fiume -50c. 65e. |Hamburg .40c. -55¢ 
Havre -50e. 6 Lisbon -50c. 65c. |Piraeus 85c. $1.00 
Rotterdam .40c. See. Oporto 65c. .80c. |Salonica -85c. $1.00 
Genoa 50c. 5c. |Barcelona’ .30c. 45c. |Venice -50c. -65e. 
Japan 67 Ke. 82Ke. 








LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Sem. 23. Sope. 30. 30. Oct.7. Oct. 14. 
Pee Oe OO WEEE... 2 ccckccucnsce 51,000 45,000 
Of which American ---------- 33'000 24, 000 32,000 24,000 
Tn) contenecnamane 3,000 2,000 3,000 4,000 
ES cctidvcnapccnaceca 55,000 52,000 58,000 63 ,000 
| ERE 1,010,000 1,006,000 970,000 965,000 
Of which American ------_-___- 88,000 76,000 642,000 629:000 
.  — pa 29,000 44,000 25,000 49,000 
Of which(American-.---___-- 7,000 30,000 7,000 7,000 
pO UU! eee 148,000 147,000 168,000 169,000 
Of which American ------_---_- 53,000 54,000 80,000 78,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 








Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 

Market, { A fair 

12:15 Moderate Good business Good Good Moderate 

P.M. (|| demand. demand. doing. inquiry. inquiry. demand. 
Mid.Upl'ds 11.69d. 11.72d. 11.38d. 11.45d. 11.54d.} 11.62d. 
Sales ....-. 7,000 8,000 8,000 10,000 8,000 7,000 

Futures. Steady Barely st'y Quiet Q't but st’'y| Steady Steady at 
Market { 1 pt. dec.to 15pts.dec.to/12 to 16pts.|1 pt.adv.tojunch. to 4| 8 to 12 

opened |/6 pts. adv.|18 pts. dec.| decline. {3 pts. dec.'pts. adv. pts. adv. 
Market, {| Steady Easy Steady Steady Steady ‘Barely st’y; 

4 4 |12 to 15pts./26 to 34pts.'12 to l4pts.'7 pts. adv.|5 to 10 pts.| 3 to 7 pts. 

P. M. | advance. decline. decline. tol pt.dec.! advance. advance. 
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Prices of futures at “resem for menor day are given below: 























Sat | Mon. Tues. Wed. Thurs. | 
Oct.8 * 
to 12%) 1234] 12%) 4:00] 1246 4:00) 1234) 4:00] 1234) 4:00 1244 
Oct. 15. D.m.p.M.\p. |p. M.p. M.p. M.\p. M.p. M./p. Mm. D- m.p. rfp: m. 
a. |4.|a.|a.}a4.\4.|4.| 4. a aoe 

October... -- 11.28 11.45 111.32/11.11/10.93 10.99). —_|11.02}11.09|11 .0511.17111.10 
November - . - -{11.26 11.43/11 .30)11.09/10.90 10.95|-_ __|11.02111.09,11.05 11.16 11.10 
December_____ 11.30 11.47\11.34111.13/10.94 10.99|_- _-|11.05]11.1211.08 11.19)11.13 
January.....- 11.33 11.50)11.37)11.46/10.97 11.02\-- _-/11.07/11.1411.1011.21/11.15 
February... - 11.3211.4911.3611.1510.9611.01|__ --'11.0811.13 11.09 11.20,11.14 
erat 11.35 11.52 11.3811.1810.9911.04_ __11.0711.1511.11 11.2211.16 
sa aautaas 11.34 11.51/11.3711.1710.9811.03\._ -. 11.0511.1211.0911.2011.14 
ale re 11.37 11.53 11.3911.1911.0011.06-_ --11.0711.1411.11 11.2211.16 
 aalpiearic 11.30 11.46 11.33.11.13.10.9411.00_ __ 11.01 11.0811.0611.1711.12 
Bn ce ccnd 11.26 11.42 11.2911.0910.91 10.96 __ _. 10.9811.0411.0211.1311.09 
August____..- 11.1411.3011.1710.98.10.81 10.86 -_ _. 10.86 10.92 10.91 11.02 10.98 
September... {10.97 11.1311.0110.85 10.68 10.74 __ __ 10.74 10.78 10.80 10.89 10.83 
October_.____- 10.85 10.99 10.89 10.73 10.57 10.62 __ __ 10.61 10.65 10.67 10.76 10.70 








BREADSTUFFS 


Friday Night, Oct. 14 1927 

Flour has met with a little more export demand, it is said, 
mostly, if not wholly, from Germany, but it does not appear 
that much actual business was done. In the main the out- 
look for export business was not considered very encourag- 
ing. The home trade was undoubtedly moderate, if it was 
not as a rule actually dull. And there were reports in cir- 
culation to the effect that the larger mills were reducing 
prices sharply to the smaller bakers and were cutting the 
ground from under smaller milis in the race for this trade. 
The smaller bakers are the best customers, as the big bakers 
are supplied for a time by existing contracts, in some cases 
for the rest of the year and a few cases for a period extend- 
ing into 1928. Not that there is any large business with the 
smaller bakers, They bought too soon last year and a rather 
marked decline in prices followed, not a little to their 
chagrin. But for all that they have been the best buyers of 
late. 

Wheat on the 10th inst. advanced % to %ec. on rains in 
Canada, the firmness of Winnipeg and covering, but re- 
acted in a small market. Moreover, the yield of spring 
wheat has been exceeded only four times in the past 28 
years. It was larger than any of the private estimates. 
The United States visible supply increased 2,553,000 bushels 
for the week and is 80,936,000 bushels, against 78,383,000 the 
previous week and 74,833,000 last year. Red winter wheat, 
on the other hand, was ir persistent demand, with 6c. over 
December bid for three weeks’ shipment from the country. 
Export business ran up to 1,200,000 bushels, largely Mani- 
toba. Canadian marketing on the 8th inst. was 1,897,000 
bushels, against 3,456,000 last year. There was consider- 
able evening up, for the Government report was in evidence 
toward the last. Threshing in Canada has been much de- 
layed by storms of rain, snow and sleet. On the 10th inst. 
Chicago’s inspection showed no improvement in the quality, 
with 1,814 cars grading below No. 4 Northern out of a total 
of 2,689 cars for two days. No. 1 Northern at Winnipeg 
sold at 10c. over October early, but was only 5c. over at the 
last, with buyers withdrawing. 

On the 10th inst. Winnipeg was 2c. higher on October 
at one time, but reacted, despite reports of rain and snow 
in Canada. It would delay threshing. The crop movement 
is very slow in starting. That fact has caused strong pre 
miums for the better grades for nearby shipment. Export 
demand was better, with sales estimated at 1,250,000 bush- 
els, largely Manitoba, supposedly to fill old orders. There 
was very little business in hard winters. Liverpool was 
3d. to 544d. higher on Canadian news and despite rains re- 
ported in Argentina and Australia. The German wheat crop 
is officially estimated at 113,000,000, against 132,000,000 
last year. Buenos Aires fell 1c., but this was ignored. The 
Government of Portugal authorized the purchase of 1,280,000 
bushels. Interior receipts were rather large. The Canadian 
movement was big. The Government report was considered 
bullish, but came after the close and so did not influence 
prices on the 10th. The United States visible supply in- 
creased last week 2,553,000 bushels, against a decrease in 
the same week last year of 234,000 bushels. The total is 
now 80,936,000 bushels, against 74,833,000 a year ago. The 
Government report on Oct. 10 said that the spring wheat 
yield had gained in a month 5,646,000 bushels, now being 
313,771,000 bushels, or 108,000,000 more than were harvested 
last year. With the winter wheat crop estimated at 552,- 
767,000 bushels this year, the country’s combined wheat crop 
will be 866,538,000 bushels. This is about 33,000,000 more 
than last year and nearly 50,000,000 bushels more than the 











average of the last five years. 
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On the 12th inet. prices declined 114 to 2c. in all markets. 
The Government report was still a depressing factor. It 
indicated a surplus for export of about 266,000,000 bushels, 
or 60,000,000 in excess of the amount exported last year. The 
Canadian Government report as to the quality of wheat had 
little effect. In the Province of Manitoba the quality was 
put at 87%, against 89 last year; in Saskatchewan 93, 
against 92 last year, and in Alberta 105, against 94. The 
report stated that threshing was delayed by wet weather 
and that there was also a possibility of a fair quantity of 
low grade grain this year. The forecast, however, was for 
fair and colder weather throughout the Northwest. Cana- 
dian marketings were large, with receipts at Winnipeg 1,241 
cars, of which 757 cars graded below No. 4 Northern. Cash 
prices in the Southwest declined rather sharply, especially 
in St. Louis. At the Northwest, however, they were only 
slightly easier. A fair export business was reported with 
sales in all positions estimated at 1,000,000 bushels, half of 
which was Duluth spring wheat for early shipment. The 
Kansas State report said that seeding had made favorable 
progress the past week and that soil conditions were excel- 
lent. Reports from the Southern Hemisphere were favor- 
able. Seme reports from Buenos Aires stated that the re- 
cent rains in the Argentine had greatly improved conditions. 
The world’s visible supply increased 15,568,000 bushels for 
the week, according to Bradstreet. 

To-day prices closed % to %c. higher in this country and 
% to 1\%e. higher at Winnipeg. Trading was rather larger. 
The tone was manifestly stronger. Foreign markets were 
higher. Australian crop news was not favorable. Export 
sales were 800,000 to 1,000,000 bushels of domestic spring, 
hard winter, durum and Manitoba to England and the Con- 
tinent. Showers were indicated for Canada. Cash mar- 
kets were strong, both in the United States and Canada. 
That fact told. Interior receipts were on a fair scale. 
Southwestern stocks fell off to a fair extent. October in 
Winnipeg was noticeably strong. There is some tension 
there in October. Cash interests did not find it easy to buy 
No. 1 Northern in filling old contracts. The Australian crop, 
it is asserted, may turn out to be as small as 100,000,000 
bushels unless Australia gets good rains promptly. That 
would be a falling off of 64,000,000 bushels as compared 
with last year. Liverpool was up 1 to 1%d. and Argentina 
ac. Canadian marketings from Aug. 1 to Oct. 13 are only 
65,612,000 bushels, against 107,271,000 for the same time last 
year. Some bought wheat who sold corn. North American 
exports, according to Bradstreet’s, are close to 12,000,000 
bushels, against 9,900,000 last year. Shipments outside of 
North America were small. The total for the week may be 
13,400,000 bushels. Final prices show a rise for the week 
of % to e. 

CLOSING PRICES OF DOMESTIC WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
al cts_133% 133% 131% Hol. 132% 133 


CLOSING PRICES AT NEW YORK FOR WHEAT IN BOND. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
CO ik iccdkconviiinn —- 143 ¢ 144 142% Holi- 142% 143% 
ig RRR eR ee Sa ey 137% 138 136% day 136% 137% 
DAILY CLOSING PRICES OF WHEAT IN by )~ YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri. 


+. See ee cts - 14214 142% 146% Hol. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
e Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator _cts_131% 131% 130% Holi- 130% 131% 


146% 147% 


March delivery in elevator -------- 134% 134% 133% day 1335 6 m 34 +1 
May.delivery in elevator__---_----- 137 137 135% 1: 36% 136 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
October delivery in elevator _-_-_cts_138 139% 137% .---. 127% 139% 
December delivery in elevator - - - -- 131% 132 at eae 130% 131% 
Mayjdelivery in elevator_-_------- 135% 135% 1 34% asses 134% 135% 


Indian corn declined 1144c. on general selling and the de- 
cline was only reined up by buying against privileges. The 
Government estimate showed a gain for the month and is 
only about 40,000,000 bushels less than the last crop, though 
some 450,000,000 under the high record. The Government 
crop report on Oct. 10 stated that the crop increased to the 
2,603,437,000 bushels, or about 43,000,000 less than last year 
extent of 146,876,000 bushels, making the yield this year 
On the 12th inst. prices declined 21 to 2%c. on the bearish 
Government report. Country offerings tended to increase. 
Murray issued a favorable report. He said that with favor- 
able weather another increase in the estimate of the crop 
was probable and that there would be as much or more corn 
than last year. On the other hand there are those who be- 
lieve that the Government over-estimated the crop. They 
point out that there is a possibility that a large acreage will 
never mature. 

To-day prices closed 2 to 2%4c. higher. It was down to a 
new low for the season. Selling was general. Stop orders 
were reached. There was little buying except covering to 
secure profits, and also buying against privileges. Some 
sold corn against purchases of wheat. But largely it was a 
case of simply throwing long lines overboard. Country of- 
ferings were said to be larger. Purchases to arrive reached 
a fair total. There were reports of frosts, but they were not 
bad enough to affect prices. Cash corn was lower, with only 
a moderate demand. Everybody is bearish on corn at the 
new “low,” just as everybody was bullish at the season’s 
high. In other words, the technical position is better. 
Really bullish news would be apt to cause a stampede of the 











shorts. Meanwhile, however, 1 Amebiens corn quotations are 
gradually moving down to the parity of Argentine prices. 
Final prices show a decline for the week in this country of 
6% to Te. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
DOS Fi ceca cts_110% 110% 108% Hol. 107 105% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 

Mon. Tues. Wed. Thurs. Fri. 


Sat. 
December delivery in elevator_cts. 93 


92 90 Holi- 
March delivery in elevator_-__-_..-.- 96 gate 8314 any or% a4 
May delivery in elevator_._....-.- 99% 98 95% 94% 92% 


Oats fluctuated within very narrow limits early in the 
week, but were somewhat higher. The United States visible 
supply last week increased 943,000 bushels, against a de- 
crease in the same week last year of 462,000 bushels. The 
total is 25,874,000 bushels, against 47,988,000 a year ago. 
Not a few are disposed to buy oats, regarding them as cheap, 
but there is no active speculation. The crop, according to 
~- Government report on the 10th inst., was estimated at 

,.206,000,000 bushels, against 1,191,000,000 on Sept. 1 this 
woe and 1,250,000,000 the final last year. On the 12th inst. 
prices fell 1 to 1%c., owing to an increase in the estimate of 
the crop by the Government and selling on stop-loss orders. 
Lower corn prices also had their influence. 

To-day prices ended \ to %c. lower, with moderate trad- 
ing. A decline in corn affected this market. Buying was 
small, though shorts covered to some extent. Receipts were 
fair. The demand for cash oats was only moderate. The 
weather in the Northwest was quite favorable. Commission 
houses bought on reactions. Cash oats were rather steady 
than otherwise, For ultimate results some are inclined to 
buy oats, but at the moment there is no real snap to the mar- 
ket. Corn is a wet blanket for it. Prices show a decline 
for the week of 1% to 2c. 

DAILY CLOSING PRICES OF OATS IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Beek B WR. ck cicnictacbaakaes cts. 61% 61% 60 Hol. 59% 59% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 


December delivery in elevator_cts. 48% 48% 47% Holi- 46% 46 
March delivery in elevator -------- 505 50% 49% day 49% 48/2 
May delivery in elevator_-_----.--- 51% 51% 50% 50% 50 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG, 
Sat. Mon. Tues. Wed. Thurs. Fri. 


October delivery in elevator_._.cts. 63% 64% 63% ~---- % y% 64% 

December delivery in elevator -_- ~~~ 55% 55% 55 ---- 54% 54% 

May delivery in elevator._-.-.--- 57% 57% 57% -.--- 56% 57 
Rye advanced slightly in the trading early in the week, 


but showed no activity. The absence of export business was 
a regrettable feature. Unless foreign demand sets in, the 
crop, so much larger than that of last year, may have a de- 
pressing effect on prices. The United States visible supply 
last week increased 72,000 bushels, against an increase in 
the same week last year of 413,000 bushels. The total is 
2,886,000 bushels, against 11,728,000 a year ago. On the 12th 
inst. prices fell % to 1¢c.\in sympathy with other grain. The 
Government report also had its effect. No export business 
was reported. The Government puts the crop on Oct. 1 at 
61,500,000 bushels, against the same Sept. 1 this year and 
41,000,000 the final last year; of barley the crop is 265,000,- 
000 bushels, against 259,000,000 Sept. 1 this year and 188,- 
000,000 last year. 

To-day prices closed % to %c. higher, with little pressure 
to sell. Covering of shorts was something of a feature. Ex- 
port sales were 100,000 bushels or more. Duluth reported a 
cargo sold at the seaboard. Shipments from Duluth this 
week have been large. Significantly enough, cash rye was 
firm. Prices ended at a rise for the week of 4 to 144 

DAILY CLOSING PRICES OF, RYE FUTURES IN CHICAGO. 

Mon. Tues. Wed. Thurs. Fri. 


December delivery in elevator _cts_ oT 97% 96% Holi- 96% 96% 
March delivery in elevator - ------- 100% 100% 100% day 100 100% 
May delivery in elevator_--_--.--- 101% 102% 101% 101% 101% 
Closing quotations were as follows: 
GRAIN. 
Wheat, New York— Oats, New York— 
2 OO. Ce, nese panns 147% ER 5934 
No. 2 hard winter, f.o.b__.-143 Ran’3 os coat aie anid 57% 
Corn, New York— New York— 
OS 105% ~ (aS Pre 107% 
SES. A EE i dicch ce shear ren 102 4% | Barley, New York— 
| Malting as to quality_______- 9414 
FLOUR. 
Spring patents. __._...$7.00@ 775 Rye flour, patents-- -. - $5.75@ 96.10 
Clears, first spring ----- 6.75 7.10| Seminole No. 2, pound. 4 
Soft winter straights___ 6.00@ 6. 25 | ae 3.10@ 3.15 


7.25| Corn flour_..-..------ 2.60@ 2.65 
7.75| Barley goods— 


Hard winter straights__ 6.75 
Hard winter patents... 7.25@ 


Hard winter clears__._._._ 5.90@ 6.50' Coarse.-_-_--- Wo oe cone 2.60 
Fancy Minn. patents.. 8.45@ 9.30 Fancy pearl Nos. 1, 2, 
ET Na ap co icsSeebahc aeciions 8.60@ 9.30) BE Gaanesenieoe 7.00 


For other tables usually given here, see page 2112. 


AGRICULTURAL DEPARTMENT'S REPORT ON 
CEREALS, &c.—The Oct. 1 report of the United States 
Department of Agriculture on cereals, &c., issued on Oct. 10, 
will be found on earlier apges of this issue in our depart- 
ment entitled ‘“‘Indications of Business Activity.’ 


WEATHER BULLETIN FOR THE WEEK ENDED 
OCT. 11.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Oct. 11, follows: 

Chart I shows that the temperature for the week averaged below normal 
from the upper Mississippi Valley and western Lake region westward to 
the Pacific coast where the minus departures ranged mostly from 3 degrees 
to as much as 9 degrees. The other parts of the Lake region, the Ohio 


Valley, and from the central] and lower Mississippi Valley westward about 
norma] warmth prevailed. In the more eastern States the week was warmer 
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than norma] quite generally, with the plus departures in portions of the | 


Southeast being as much as § (decrees to & tecrees 
This chart also shows that 


*re*zing weath -r was confine’ to substantially | 


the sane area as heretofore covered: in fact. the freezine line has not been | 
materially extended for the past two or three weels. Tl ot line on the 
chart shows the southern li .it of freezing weather this we «, while the 
broken one indicates the average southern limit of frost and freezing, base! 


on records of a]) first-order stations, to Oct. 11 

Chart II shows that precipjtation was light to moderate in most sections 
of the country. with practically all districts east of the Rocky Mountains 
recetving some rain during the week. The amounts were heavy in parts of 
the west Gulf area, and rather generous in much of the Southeast where 
rain has been badly needed. West of the Rocky Mountains the period was 
practically rainiess, except in the north. 

The rains in the interior States during the first and middle parts of the 
week were unfavorable in delaying field operations, as the soil was too wet 
to work in many sections. 
weather, however, and was more favorable. 
Southeast and in many Atlantic coast sections was helpful in conditioning 
the soil, and was especially beneficial in the southerh Pieimont, though 
more rain is needed in some sections. The soil is also too dry in parts of 
the northern and west-central Great Plains and in some sections of the 
Southwest, but, in general, the principal agricultural States east of the 
Rocky Mountains are unusually well supplied with soil rroisture for the 
season of year. Farm work made fairly good progress, as a rule. There 
was more or less frost damage to late tender vegetation reported from the 
western Mountain States and locally in the Northeast. but no wi lespread 
harm from this cause affecting general yields of crops has occurre? 

SMALL GRAINS.-—Winter wheat seeding continued to make 
progress in most of the Wheat Belt, because of rain, cloudy weather, and 
wet soil, but that which has been seeded came up generally to a good stand 
and is making fine growth. In the western half of Kansas the bulk of the 
intended wheat acreage has been seeded, but the soil is becoming dry in 
some sections, though early-planted wheat is generally making good growth 
in that State. More rain is also needed in parts of the upper Ohio Valley, 
but elsewhere in the wheat States the soil has abundant to an over-supply 
of moisture. Conditions were generally favorable in the more Eastern 
States. 

CORN .—tThere is still considerable immature corn in the lower Ohio 
Valley area, including Illinois, and also in eastern Iowa. Elsewhere 
throughout the country the crop is now nearly all safe from frost. Drying 
weather is needed, however, throughout the central valley States, and 
progress of the unmatured crop was slow during much of the week, though 
drier conditions the latter part brought improvement. Damage by frost 
to the corn crop this year has occurred only in rather restricted areas, and 
frost is no longer a serious factor, except in the case of very late-planted 
fields. There was a marked improvement in the corn crop during the month 
of September, as indicated elsewhere in this issue. 

COTTON .—Temperatures for the week ranged from moderate in the 
western to rather high in the eastern portions of the Cotton Belt, and 
rainfall was mostly moderate to heavy, except in the northwestern portion. 
East of the Mississippi River there was slight interruption by rainfall to 
picking, but this work made generally good progress. In Tennessee bolls 
opened slowly in many fields, because of lateness of the crop, but in other 
districts, except in some later sections in the northeastern belt, cotton is 
mostly open, with picking well advanced. There were further complaints 
of bolls rotting because of weevil punctures in the Piedmont of North 
Carolina. 

West of the Mississippi progress was very good in Arkansas, though bolls 
opened slowly, and there was slight interruption to picking. In Oklahoma 
harvest was delayed by rain and wet soil, especially in the central and 
eastern portions. In Texas wheather conditions continued fairly favorable 
in the west and northwest, but elsewhere too much rain lowered grade, 
delayed picking, and beat out some staple, with insects still active, and 
prospects for a top crop very poor; late bolls are mostly small and defective | 


The Weather Bureau also furnishes the following resume 


of the conditions in the different States: 


Virginia.—Richmond: Favorable for farm work. 


Plowing and seeding 
resumed with soil in good condition. 


Some early-sown wheat up. Corn 


mostly cut. ‘Tobacco curing well and mostly housed. 
North Carolina.—Raleigh: General rain, much needed in west, put 
ground in good condition for plowing and seeding small grains. Most of 


Condition of cotton shows 


week favorable for harvesting corn and ei ‘ a a Ft 
ain; still complaints of bolls 


little change; all mostly open on coastal 
rotting in Piedmont due to weevil damage. 

South Carolina.—Columbia: Cotton opening rapidly and mostly open 
even to mountains; picking and ginning well advanced with about three- 
fourths picked generally. Sweet potato and peanut digging results fair. 
Corn and forage harvests practically finished. Poor plowing conditions 
in Piedmont. 

Georgia.—Atlanta: Beneficial rains placed soil in good condition for 
seeding winter cereals in numerous counties. Favorable for harvesting 
crops. Picking cotton progressed rapidly in northern half with considerable 
still in fields. Sweet potatoes fair to good in spite of injury by drought. 
oe cane needs rain. 

lorida.—Jacksonville: Truck fair on lowlands of north and west; poor 
to failure on some uplands. Setting strawberries continued where soil 
favorable; early-planted in fair condition. Cane improved on lowlands; 
making sirup Jocally. Soil in Everglades in splendid condition and truck 
planting well advanced. 

Alabama .— Montgomery: Beneficial rain on 8th, but insufficient in most 
sections. ‘Too dry in most sections for plowing and planting. Harvesting 
corn progressing in souch and central. Sweet potatoes mostly doing well; 
digging progressing. Cotton picking practically finished in south and 
central and nearing completion in more northern counties; ginning well up; 
grade generally good; top bloom reported locally in south. 

Mississippi.—Vicksburg: Good progress in cotton picking to Friday; 
about complete in south and central and practically al] open throughout. 
Progress of late corn mostly fair with early being housed. 

Louisiana —New Orleans: Rains unfavorable for harvesting operations, 
but cotton mostly already picked; lowering of grade reported 
locally. Generally favorable for stures, truck, and potatoes, and for 
growth of sugar cane, but cane needs coo] weather to increase sucrose while 
borers causing considerable damage locally. 

Tezas.—Houston: Seeding and harvesting made fair pr 
and northwest, but delayed in other sections by wet soil. rogress and 
condition of ures, winter wheat, late minor crops, and fal) truck good. 
Weather fairly favorable for cotton in west and northwest, but too much 
rain elsewhere lowered grade, beat out some open cotton, and delayed 

cking and ginning; insects still active and top crop prospects very poor; 

ate bolls mostly small and defective. 

Oklahoma .—Oklahoma City: Progress of cotton generally rather poor; 
opening slowly and picking delayed, especially in central and east account 
rain and wet fields; condition very poor to poor in south-central and east; 
but fair to very good in north-central and west. Harvesting corn further 
delayed aud considerable damage to grain account muddy fields and rain. 
Soil generally too wet for sowing wheat; early-planted good stand and 


progress. 

Arkansas.— Little Rock: Progress of cotton fairly good; crop opening 
slowly and grade damaged some due to rains on two days; picking and 
ginning also delayed, but progressed rapidly remainder of week. a 
and condition of late corn very good; early crop being gathered rapidly. 
Rice harvest delayed; threshing 4 

Tennessee.—Nashville: Early corn harvested in very good condition, 
while condition of late fair. Cotton opening slowly in many fields account 
late planting; elsewhere open early; picking and ginning well advanced; 
condition rather poor to fairl good. Recent rain put ground in condition 
for seeding ter wheat and much sown. Oats sown to advan , 

Kentucky.—Louisville: Rains middle of week delayed work. obacco 
cutting nearly done. Fair progress in cutting corn; considerable down: 
late corn mostly safe in east and half safe in west; remainder very sappy 
and developing slowly; rains retarded ripening; would mostly mature in a 
week to 10 days. Some wheat sown; generally too wet. 


THE DRY GOODS TRADE 


Friday Night, Oct. 14 1927. 
Textile markets are irregular and some sections show im- 
provement, while others continue relatively unchanged. Un- 
doubtedly, the most encouraging feature has been the s:c- 


ress in west 








| 000 to the Alexander Smith & Sons Carpet Co. 


| all 


The latter part of the week had generally fair | 
Additiona] moisture in the | 


[Vou. 125. 


cessful termination, last Saturday, of the rug and carpet 
auction in the floor covering division. In every respect the 
sale established new high records. The total for the five- 
day offering amounted to 97,315 bales, which brought $5,667,- 
The above 
figures have not been heretofore equaled in any five-day 
auction. Another record was established in the number of 
sincle bales disposed of, which demonstrated the eagerness 
of retail buyers. The manner in which representatives from 
over the country made purchases, and the firmness of 
prices throughout the auction, have gone a long way toward 
establishing confidence in trade and values. On Monday the 
Alexander Smith & Sons Carnet Co. issued their price lists 
covering spring lines. They showed several changes, but 
most of the variations were small, and prices were held on a 
level with those of last April. It appears as though buyers 
are satisfied w th prices and a further large volume of busi- 
ness is looked for. Other independents who have shown 


| their lines report that initial bookings are highly satisfac- 


slow | 





tory. As to the silk division, most of the larger manufac- 
turers are offering their spring lines. A wide range of 
novelties is being displayed, in which black and white, with 


contrasting shades of bright color, are emphasized. Buyers 
who have viewed the new lines express satisfaction. For- 


ward buying is expected to commence within the next few 
weeks. 

DOMESTIC COTTON GOODS.—Saturday’s cotton crop 
report encouraged a better sentiment throughout the mar- 
kets for domestic cotton goods. However, buyers are still 
cautious and refrain from placing large orders for future 
shipment, although they have been shopping around quite 
actively, picking up needed small lots here and there. On 
the other hand, sellers assumed a firmer attitude regarding 
prices, following the publication of the Census Bureau’s 
report, which estimated this year’s cotton production at 12,- 
678,000 bales, a reduction of 14,000 bales from the previous 
report. The condition of the crop was given as 54.2%, and 
ginnings to October placed at 5,945,167 bales, compared with 
5,643,139 bales during the same period last year. It was 
generally expected that these figures would preve a stabil- 
izing factor, but prices for the staple fluctuated disturbingly 
on subsequent days. Asa result, buyers, satiated with talk 
of lower cotton quotations, refused to place any large amount 
of business until the advent of possibly a better opportunity. 
During the week the Association of Cotton Textile Mer- 
chants of New York issued its statistical report on the pro- 
duction, sales and stocks of standard cotton cloths during 
the month of September. From the report it is seen that 
shipments last month fe!l below production and that there 
was a slight decrease in the volume of unfilled orders. How- 
ever, it was pointed out that this was largely brought about 
by the cotton uncertainties which prevailed during Sep- 
tember, and not due to price advances. The report states 
that the sales were 96.2% and shipments 99.8% of produc- 
tion. Stock on hand showed a decrease of 3-10 of 1%, and 
unfilled orders a decrease of 2.6%. Print cloths, 28-inch, 
64 x 64’s construction, are quoted at 6%c., and 27-inch, 64 x 
60's, at 6%c. Gray goods in the 39-inch, 68 x 72’s construc- 
tion, are quoted at 9%c., and 39-inch, 80 x 80’s, at 114c. 


WOOLEN GOODS.—Woolen and worsted markets are 
irregular. However, with-the passing of warm weather and 
holiday influences, factors are looking forward to a more 
active business than they have exnerienced for some time 
past. Meanwhile, the men’s wear division is quiet, as both 
fall re-orders and new spring duplicate business reflect the 
slow movement in retail channels during the recent spell of 
hot weather. But now that the first wintry blasts have 
been felt, reports from retail channels of improved business 
are becoming more general. In the women’s wear section, 
interest has centred in the opening of woolen and worsted - 
coatings and suitings for spring 1928 by the American 
Woolen Co. The initial showing was unexpectedly fine, and 
unusual in that it disclosed a wide departure in the stylings 
and constructions. This was construed as evidence of ef- 
forts on the part of the company to adjust itself to varying 
conditions. Buyers were greatly interested in the offerings 
and the company received a large business. No repeat num- 
bers were included, so that price comparisons could not be 
made, but values represented a stabilized trend. 


FOREIGN DRY GOODS.—While some increase in busi- 
ness is noted in the linen markets, orders are coming by hard 
work, due to the efforts of salesmen to arouse interest. 
Holiday trade has not begun to reach any sizable propor- 
tions as yet. except in a few seattered instances. However, 
factors are anticipating a good business, as every retailer 
is counted upon to take a share of the special goods in stock 
or coming from abroad. Prices throughout the market are 
generally firm, with increasing possibilities of an advance 
shortly, but factors are trying to maintain quotations on a 
steady level, in order to attract buyers. The dress goods 
and handkerchief sections are experiencing the best busi- 
ness. Orders for the former have been placed, beginning 
with December delivery, and running through March. Hand- 
kerchiefs are also in steady demand and reports are now 
coming to light concerning shortages of some grades of fab- 
rics. Burlaps improved, being influenced by consumer buy- 
ing of spot and afloats. Light weights are quoted at 7.90c., 
and heavies at 10.45c. 
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State and City Department 


NEWS ITEMS 


Brazil (United States of ).— $41,500,000 External Sinking 
Fund Gold Bonds Seld.—A syndicate composed of ‘Dillon, 
Read & Co., the National City Co., Lee, Higginson & Co., 
Blair & Co., J. H. Schroder Banking Corp., White, Weld 
& Co., Kissel, Kinnieutt & Co., Ladenburg, Thalmann & 
Co., the International Acceptance Bank, the First National 
Corp. (Boston), Continental & Commercial Co., Illinois 
Merchants Trust Co., the Union Trust Co. (Cleveland), 
Hemphill, Noyes & Coa., Shields & Co., Paine, Webber & 
Co., Cassatt & Co., Edward B. Smith & Co., and Janney 
& Co., offered and quickly sold on Thursday, Oct. 13, $41,- 
500,000 614% external sinking fund bonds of 1927 of the 
United States of Brazil, at 9214 and interest, to yield over 
7.10% to maturity. To be dated Oct. 15 1927. Due 
Oct. 151947. Authorized: this issue of $41,500,000 of bonds, 
and an issue of £8,750,000 of 644% sterling bonds of 1927, 
which were simultaneously offered in Europe by N.M. Roth- 
schild & Sons, Baring Brothers & Co., Ltd., and J. Henry 
Sehroder & Co., London, the bonds of both issues consti- 
tuting said 644% loan of 1927. Interest payable April 15 
and Oct. 15. Non-callable except for the sinking fund. 
Coupon bonds of this issue in denom. of $1,000 and $500 
registerable as to principal only. Principal and interest 
of bonds of this issue payable in N. Y. City in U.S. gold coin 
of the present standard of weight and fineness, at the prin- 
cipal office of Dillon, Read & Co., or, at the holder’s option, 
in London in sterling at par of exchange at the office of N. M. 
Rothschild & Sons. Prin. and int. of bonds of the sterling 
issue payable in London in sterling at the office of N. M. 
Rothschild & Sons, or, at the holder’s option, in N. Y. City 
in U.S. gold coin at par of exchange at the principal office 
of Dillon, Read & Co. Principal and interest of bonds of 
both issues eolleetible in Amsterdam, Zurich or Stockholm 
in the respective local currencies; in each case at bankers’ 
buying rate for sight exchange on New York, in the ease of 
bonds of this issue, or on London in the ease of bonds of the 
sterling issue. The National City Bank of New York is 
countersigning agent for this issue. Principal and interest 
payable without deduction for any Brazilian taxes, present 
or future. 

In connection with the provisions for the redemption of 
this loan, the official offering circular says: 


An accumulative sinking fund, applicable against each issue ratably, is 
provided for, calculated to retire all bonds of both issues by maturity by 
semi-annual call by lot at 100% and accrued interest, first call April 15 1928, 


Further information regarding this loan may be found in 
our department of “Current Events and Discussions,” on 
a preceding page. 

Prussia (Free State of).—%$30,000,000 Sinking Fund 
Gold Bonds Sold.—A syndicate headed by Harris, Forbes & 
Co. and ineluding Brown Bros. & Co., the Equitable Trust 
Co., the New York Trust Co., Mendelssohn & Co. (Amster- 
dam), the International Acceptance Bank, Inc., and the 
J. Henry Schroder Banking Corp., offered and quickly sold 
on Thursday, Oct. 13, $30,000,000 6% sinking fund gold 
bonds (External Loan of 1927) of the Free State of Prussia, 
at 9614 and interest, to yield about 6.28%. Dated Oct. 15 
1927. Due Oct. 15 1952. Interest payable April 15 and 
Oct. 15. Not redeemable prior to Oct. 15 1934, except for 
sinking fund. Redeemable at the option of the State on 
six weeks’ notice as a whole or in part on Oct. 15 1934 or on 
any interest payment date thereafter at 100 and interest. 
Coupon bonds in denomination of $1,000. - Principal and 
interest payable in New York City at the office of Brown 
Brothers & Co., fiscal] agents in United States gold coin of 
the present standard of weight and fineness, without de- 
duct.on for any present or future German taxes. At the 
option of holders, principal and interest (by arrangement 
between the fiseal agents and Mendelssohn & Co.) will also 
be collectible in Amsterdam, Holland, through the office of 
Mendelssohn & Co. in guilders at their then current buying 


rate. The official offering circular says: 

The State will agree to vide a progressively increasing annual sink- 
ing fund starting Oct. 15 1928, calculated to retire the entire issue by ma- 
turity through call by lot at 100 and interest. 


_ Further information regarding this loan may be found 
in our department of ‘Current Events and Discussions” 
on a preceding page. 


New York City.—Budget to Erceed Half a Billion.—The 
Committee of the Whole of the Board of Estimate on Oct. 10 
adopted a tentative budget for 1928 of $477,233,530, but 
the indications are that the actual budget will exceed $500,- 
000,000. With an increase in the assessed valuations of 
$1 ,430,217,110 over 1927, as reported in this column a week 
ago, and no reduction in the tax rate, the tax revenues would 
run far in excess of the tentative budget, and accordingly 
the Board of Estimate is being urged by one class of em- 





ployees after another to use up the alleged ‘“‘surplus’’ in | 
The situation was described in last Sun- | 


salary increases. 
day’s New York “Times”’ as follows: 


With a prospective margin of about $25,000,000 between the $516 000,006 
which is now estimated to be the minimum revenue which the city will 


have at its disposal for 1928 expenditures, and the $491,000,000, which | 


is the figure at which the tentative budget for 1928 now stands, including 
debt service and departmental appropriations, the Board of Estimate 


during the coming week will devote much of its energies to the apportion- | 


ment of that prospective $25,000.000. 
In other words, the size of the margin is now pretty well known. The 
problem, which is going to make it a busy week in the City Hall, is just 





how it is to be apportioned among many eager claimants. It is quite 
exceed 


generally conceded now, “‘off the record,” th: 
000.000 d at the final budget will 


The Board of Tax Assessors and the Budget Director are satisfied that, 
after making all reasonable allowances for shrinkages, that occur through the 
reduction or swearing off of assessed taxation, the city’s available revenues 
for the coming year are not likely to fall below $516,000,000. As the ten- 
tative budget now stands—at about $491 000,000 —no provision has yet 
been made in it for meeting Police Commissioner Warren's request for 370 
new patrolmen and for increased salaries for officers of his department 
above the grade of sergeant. 

Nor has any provision yet been made for increased wages for the lower 
paid employees of the Street Cleaning Department and hospital helpers, 
who are slated for a substantial recognition. The thousands of engineers 
and a ay ne —¥ in -- city’s employ, who with influential support 
are pressing demands for better pay, also are e vi 
from the Board of Estimate. — ee ae hie ee 


Likely to Favor Pay Rises. 

It is believed that within the coming week the board will discuss, and 

Sar wiil favor, the setting aside of about $4,000,000 of the prospective 

25,000.000 margin to meet the needs of the engineers, the Police and 
Street Cleaning departments and the hospital attendants. That would 
still leave about $21,000,000 available for the Board of Estimate, in the 
phrase of the irreverent, ‘‘to play witn.”’ 

Comptroller Berry —and in this he is at one with Mayor Walker and the 
Budget Director, Charies L. Kohler—has long urged that the 1928 budget 
be made as nearly as possible ‘‘an honest budget,’’ Budgets of the past 
have been severely criticized because City Administrations have not in- 
cluded in them many more or less fixed charges, such as salaries and main- 
tenance charges for the Board of Transportation and the Transit Com- 
mission; funds with which to meet judgments entered against the ci y in 
tort or damage claims, prospective cost of snow removal, and the like. 

For many years it has been the custom not to include in the city budget 
such items as these, thereby, it has been charged, keeping down the budget 
totals to a fictitiously low level, but to raise funds to meet such expenditures 
at intervals tnrough the year by a wholesale issuing of municipal tax notes, 
the interest upon which mounts up to a formidable sum. ‘The contention 
is that if there be included in the budget all such items as can reasonably 
be forecast as a liability millions of dollars will be saved to the city, and 
the budget also will thereby be made an “‘honest’’ instrument. 

Some progress in that direction was made a year ago, and Mayor Walker 
at that time declared that it was the intention of his Administration to carry 
the process still further in the 1928 budget if the state of the public 


should permit. 
$10,000,000 Allotment Proposed. 

It is proposed and will probably be debated during the week to allot 
something like $10,000.000 of the expected $25,000,000 margin to thi _vur~ 
pose. In allocating the $10,000,000 it has been suggested tentatively 
that about $6,000,000 be apportioned to the salaries and maintenance of 
the Board of Transportation forces, $825,000 to the Transit Commission 
and $2,200.000 for the meeting the cost of damage claims and judgments 
entered against the city. Of the $10,000,000 fund this would leave slightly 
less than $1,090,000, which, it is pointed out, might be reserved to defray 
the cost of snow removal during the coming winter, or to some other more 
or less fixed charge. m 

Of the prospective $25,000,000 which the board will have ‘‘to play with, 
there would then still remain unallotted about $11,000,000. Just what dis- 
position may be made of this sum is somewhat problematical. It is ex- 
pected that John H. Delaney, Chairman of the Board of Transportation, 
will make a strong fight for part or all of it to be devoted to the continua- 
tion of construction work, now in progress, upon the municipal system of 
new subways. 

Mr. Delaney, it will be recalled, urged in one of his recent reports that 
long-sighted economy on the city’s part would dictate that a portion of the 
cost of subway construction should be met yearly in a budget charge, in- 
stead of raising all revenues for this purpose by the floating of long-term 
municipal bonds, thus entailing upon the Treasury heavy interest charges. 


Lid Being Kept Down, Says Kohler. 

Charles L. Kohler, Director of the Budget, said yesterday: ‘In 1927 we 
went as far toward making ‘an honest budget’ as our limited capacity 
permitted. ‘This year we are doing more. We are keeping down the lid 
on the issue of tax notes as far as possible, in order to save interest charges. 

Of course the city is under no oblization to expend the last dollar of 
the $516,000,000 which, it now appears, it will have available. Some 
of it may be held in reserve and not immediately apportioned. But there 
is every reason to believe that the final budget, as adopted, will exceed 
for the first time the half-billion mark. That is said to be a heavier budget 
than was that of the Federal Government twenty years ago. 


At the same time the New York ‘“‘Times’’ reported that 
salary increases were requested on behalf of the Supreme 
Court Justices, this account saying: 

A plea for an increase in salaries has been sent to the Board of Estimate 
by the Supreme Court Justices of the First Judicial Department, which 
comprises Manhattan and the Bronx. An annual salary of $25,000 is 
asked, which is the amount now paid to the Mayor and the Comptroller. 
The Justices now receive $22,500, of which the State contributes $15,000 
and the city $7,500. If their request is grnated, the city will contribute 
$10,000 annually. 

Supreme Court Justice Jeremiah Mahoney put in the plea for his col- 
leagues on the bench and the matter will go on the special calendar of the . 
Budget Committee of the Board of Estimate for consideration. ‘Thirty- 
seven Justices in the First Judicial Department will be affected. If the 
plea is granted the city’s budget will be increased by $92,500 a year. 

In addition to this sum, however, the increases will affect 21 other higher 
tribunals, including General Sessions Judges, the Surrogates of New York 
County and the County Judges of Kings, Queens, Bronx and Richm 
counties, since the pay of the Judges in these counties would automatically 
go up with those of the Justices of the First Judicial Department. That 
would mean another $52,500 to be added to the budget. 

The Justices now asking for an increase had their salaries raised $5,000 
a year beginning July 1 1926 by legislative enactment at Albany. 

Justice Mahoney in making his appeal said his colleagues were doing a 
great deal of work to clear up the congested calendars and that ding 
cases within the last year had been reduced from 40,000 to 36, . Ina 
short time, Justice Mahoney added, the calendar will have been cleared, 
and it will not be necessary to wait for two or three years before a case comes 


up. 
The Justices of the Second Judicial Department, Brooklyn, did not join 
their confreres this year in the plea for anincrease. Justice Harry E. Lewis 
of Kings submitted the same budget for 1928 for the Second Department as 
for the present year. There is no doubt that if the Board of Estimate 
grants the increases to the First Judicial Department Justices this year, the 
Justices of the Second Department will ask for a similar increase next year. 
The 1927 budget for the First Department was $1,792,106.51. , 
The only other city employee besides the Mayor and the Comptroller 
who receives $25,000 a year is William H. Gompert, Chief Architect of the 
Board of Education. 7 
Since then the Board of Estimate has been engaged in 
granting numerous salary increases and making other 
additions to the budget. The sum of $600,000 has been 
placed in the budget to take care of increases in the salaries 
of mechanics in the city’s employ. This amount does not, 
however, satisfy the mechanics’ union, which has protested 
that it is not even half enough to take care of the 35% 
increase they ask. Provision has also been made in the 
budget for 700 additional patrolmen, and also for increasing 
the salaries of police officers, from lieutenants up to in- 
spectors. Officers in the fire department, street cleant 
department workers and hospital workers are also gran 
salary increases in the tentative budget. | : 
Mayor Welker has expressed the opinion, according to 
the daily papers, that the budget “will unoubtedly go up 


' to $500,000,000, but it will approximate,’’ he contends, 


“more closely to ‘an honest budget’ than any of its pre- 
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decessors, as it will include provision for many expenditures 
which heretofore have been met during the year by issuing 
interest-bearing tax notes.’ 


The New York ‘“‘Times’”’ of Oct. 11 carried the following: 

At a late session yesterday afternoon the Committee of the Whole of the 
Board of Estimate decided to grant to Police Commissioner Warren 700 
of the 970 new patrolmen asked by him. The Committee also granted 
five additional captains, 23 lieutenants and 45 sergeants and voted actaty 
increases for officers in the police department and fire department as well 
as ol city engineers, hospital attendants and street cleaning department 
workers. 

After the meeting of the Board Mayor Walker last night confirmed the 
prediction that the city budget for 1928, when finally adopted, would 
exceed half a billion dollars. 


“It will undoubtedly go up to $500,000,000,"’ said the Mayor, ‘‘but 


it will approximate more closely to ‘an honest budget’ than any of its 

edecessors, as it will include provision for many expenditures which 
eretofore have been met during the year by issuing interest-bearing tax 
tes.” 


Before the late meeting, when the Committee began building the budget 
into its second phase, which is known as ‘‘the budget as proposed for 
adoption,’’ a es budget’’ was adopted. This, under the Charter, 
must be completed by Oct. 10. It was in the later session that the figures 
of the tentative budzet were swelled by many millions and it is conceded 
that between now and Oct. 20, when ‘‘the budget as proposed for adoption” 
must be completed, it will be expanded by more millions. | 

The 700 new patrolmen were granted to Police Commissioner Warren 
at this session. It is understood that most of these new men will be used 
in street traffic regulation. Not all the ‘‘rookies’’ will be added to the 
uniformed force at once, but they will be sworn in on the installment plan 
as they are qualified by the Civil Service examinations and training courses. 

The salary increases voted to officers of the police department go to all 
members of the uniformed force from chief inspector down to lieutenants, 
inclusive. The fire department officers receiving increases are tiose 
holding from battalion chief to lieutenant, inclusive. The engineers 
in the city employ also voted increases have made a persistent drive for 
recognition in yr Fe s budget. 

Some of the additional captains, lieutenants and sergeants granted to 
the Police Commissioner will be assigned to new precincts which will be 
openes in Brooklyn and Queens boroughs. Commissioner Warren told 
the Board that new precincts were absolutely yon og & There is one 

recinct now in Queens—the Jamaica precinct—which, he said, included 

pA a uare miles of ‘territory, ° ‘an area which no one police captain alive could 
eae | cover. 

tthe following salary increases also were approved for commanding officers 
in the police department: 

Chief Inspector William J. Lahey, from $7,500 to $8,000; eight deputy 
ye ors, from $5,300 to $5,800; 19 captain-inspectors, from $4,900 

16 captain px ay § inspectors, from $4,500 to $5,000; commanding 
vores of ‘detectives. John Coughlin, from $4,900 to $5,400; 96 captains, 
from $4,000 to $4,500; 549 lieutenants, from $3,200 to $3,500, and 23 police 
surgeons, from $4,440 to $4,790. 

Salary increases were approved for all officers of the fire department, 
from the grades of lieutenants to battalion chiefs, inclusive. Twenty-nine 
coput chiefs, who sought $700 annual increases and are now receiving 

$7,500 a year, were not included 

oT Ne foll owing increases were voted for the fire department: Eighty-six 
battalion chiefs. from $4,490 to $4,790; deputy chief medica! officer, from 
$5,500 to $5,800; eight battalion chief medicai officers, from $4,490 to $4,790; 
one captain, special detail, from $4,200 to $4,500; 328 captains, from $3,700 
to $4,000; 508 lieutenants, from $3,200 to $3,400. 

The Board of Estimate reserved $600,000 in the 1928 budget to provide 
salary increases for the municipal engineering staff. The distribution 
of this fund will be scheduled at a later date. Earlier in the day Mayor 
Walker championed the cause of the engineers and said he regretted that 
the city was not in a financial position to give them all they were worth. 

A sum of $673,428.70 was placed in the budget to provide increases for 
street cleaning employees in the five boroughs. This fund covers not 
alone the workers in the regular Street Cleaning Department, which includes 
only Manhattan, Brooklyn and the Bronx, but will take care also of 
street cleaning workers under jurisdiction of the Commissioners of Public 
Works in Queens and Richmond. The pay of all these workers will be 
brought 5 to the standard of day laborers in private industry. The 
sweepers, hostlers, stablemen and loaders will be brought up to $1,750 
a year, and they will get an extra rate for Sunday service, while the chauf- 
feur-loaders will be raised from $5.75 to $6 a day. 

Provision was made in the new budget also to bring the pay of hos- 
pital workers and attendants in the city hospitals up to the pay standards 
of the ten leading private hospitals of this city. For the purpose $672,000 
was placed in the budget and will be allocated as follows: $463,292 for 
hospitals under the direction of the Department of Public Welfare; $187,576 
for those in the jurisdiction of the Bellevue and Allied Hospitals Board 
of Trustees, and $21,427 for hospitals under the Department of Health 
Chief nurses will be brought up to $1,380. with maintenance; trained 
nurses will be increased to $1,050. with maintenance and increments of 
$60 a year until they reach the maximum of $1,380. Field nurses, without 
maintenance, will be brought up to $1,600 a year. Social service workers 
will be raised to $1,600 a year, with an increment of $60 a year until they 
reach the maximum of $1,740. Every class of hospital worker, including 
kitchen help and porters, will benefit by the increase. The City Ad- 
ministration is granting these increases to stop the tremendous turnover 
every year in hospital help. 

The nominal ‘‘tentative budget’ as it stood early yesterday, before 
the inflating process was applied, aggregated $477,233,530. 1l. The 
actual tentative budget at that stage of its development, however, stood 
» $491.233.530.11. The ‘‘Times’’ last Sunday estimated the figure 

91,000,000. The discrepancy between the $477 ,233,530.11 tentative 
ad get as acted upon yesterday and the actual tentative budget, which 
is $14,000,000 larger, is due to the fact that the Board of Estimate is 
temporarily withholding $14,000,000 frem the Board of Education, pending 
receipt from that body of the schedules of proposed salary increases for 
school teachers. President Ryan of the Board of Education has promised 
that these schedules will be submitted to the Board of Estimate to-morrow. 

Joseph V. McKee, while presiding over the Committee of the Whole on 
the day Mayor Walker attended the opening of the world’s series at Pitts- 
burgh, told a representative of the Board of Education that the $14,000,000 
would be withheld until the Board of Education submitted its new slaary 
schedule to the Board of Estimate. 

‘*You have been fooling the teachers and fooling the Board of Estimate,"’ 
Mr. McKee told the Board of Education representative at that time. 

It has been explained since, however, that the Board of Education 
officers were not at fault in this matter. but that the delay in presenting 
the schedules and the consequent public criticism by Mr. McKee were 
due to a misunderstanding between the Mayor and Mr. McKee. 

Public hearings will be held before the Board of Estimate on the tenta- 
tive budget, it was announced yesterday, on Thursday, at 2:30 p. m. and 
on Friday at ll a.m. Between now and Oct. 20 the Board of Estimate 
has authority to increase the tentative budget, both in its total and in its 
departmental increments. After that date the Board may decrease. but 
cannot increase allotments. The final budget, as proposed for adoption, 
must be acted upon by midnight Oct. 31 and must then be ratified by the 
Board of Aldermen before it becomes effective. 

Budget Director Charles L. Kohler last night issued the following 
statement: 

‘*‘While the sum of $491.233,530.11 tentatively is the budget for 1928, 
there are other requests still to be considered which are matters of ad- 
ministrative policy and must have the attention of the Board before 
Oct. 20. Among them is the expansion of the policy initiated in the cur- 
rent year budget of including in the budget appropriations for public 
improvements which heretofore have been financed by one-year tax notes, 
with resultant loss due to interest charges and certain other annual re- 
curring eperating charges now met by the proceeds of one-year special 
revenue bonds, such as the expenses of the Transit Commission, payment 
of claims and judgments and snow removal equipment. This change in 
policy, along with that of providing adequate departmental appropriations, 
will permit the adoption of a budget that is honest and which contains 
sufficient allowances to insure the proper functioning of munciipal activites 
that are vital to the welfare of the citizens of this city.”’ 


On Tuesday, Oct. 11, the day following the adoption of the 
revised tentative budget, three attacks were made on the 
budget. The union of the engineers on the city’s payroll 
attacked the $600,000 allotted for increases as insufficient. 





Alderman Mrs. John T. Pratt, on the other hand, presented 
a resolution to the Board of Aldermen asking that the 
increase in the city’s realty valuation and the corresponding 
increase in revenues possible without a higher tax rate be 
used to reduce the tax rate and not to increase the cost of 
running the city government. The Institute for Public 
Service assails the new budget as being $80,000,000 less than 
officials plan to spend. The Institute claims that the school 
budget is understated by $76,000,000, made up of $40,200,- 
000 omitted because it comes from the State, $14,000,000 
for salary increases omitted because the schedules were not 
ready, and $22,000,000 required for water, light, heat, 
nurses, and pensions, which is charged to other departments 
and debt service. The New York ‘“‘Times’”’ of Oct. 12 said: 


The engineers and other technical men in the city’s employ are almost 
in an attitude of revolt against the action of the Board of Estimate in 
setting aside in the city’s 1928 tentative budget only $600,000 to meet their 
demand for increased salaries. A protesting mass meeting is to be called 
for the evening of Oct. 20. 

In a letter sent to Mayor Walker and his associates on the Board of 
Estimate yesterday by Dudley Babcock, President of the Union of Tech- 
nical Men, Local 37, of 15 Park Row, it was pointed out that the sum pro- 
posed would provide pay increases, at best, for barely 7% of the men de- 
serving relief and recognition. 

‘You are quoted in the newspapers,’’ Mr. Babcock wrote to Mayor 
Walker, ‘‘to ti e effect that you favor setting aside a sum of $1,250,000 for 
increases to engineers and also that you favor consolidation of the engineer- 
ing departments of the city into a single unit. Such a plan would receive 
the hearty endorsement of our union. 

‘But the $600,000 it is proposed to set aside is less than one-half the 
amount you yourself are quoted as favoring. And even the $1,250,000 
would not come up to the 35% increase schedule which your own Municipal 
Civil Service Commission, after careful study, proposed as being the only 
logical one. 

‘We are anxious to learn 
$600,000 increasé. Will the 
the Board of Transportation? 
inspectors? Will it go to the h 


ust who is going to share in the proposed 
oard of Education engineers participate, or 
none the chemists taken care of, and the 
igh-salaried men, or will the poorly-paid 
workers, who so richly deserve it, get some share, no matter how much 
less than they need ? e respectfully ask that you reconsider this matter.’’ 

Mrs. John T. Pratt, Republican Alderman from the 15th District, Man- 
hattan, presented a resolution to the Board of Aldermen suggesting that 
the reported $25,000,000 margin between the estimated city revenues for 
1928 and the tentative budget as adopted by the Board of Estimate Mon- 
day. be applied to the reduction of the local tax rate. 

he resolution, which came up before the Board of Aldermen yesterday, 
was referred without comment to the Committee on Finance. 

In a statement accompanying her resolution, Mrs. Pratt said: 

‘The fact that $25,000,000 is available over and above the amount that 
the Board of Estimate and Apportionment has tentatively appropriated 
in the budget for next year is no excuse for seeking ways to use it up, as it is 
stated is being done. It may be characteristic of public officials to spend 
money just because it is possible to raise it, but that is just the opposite of 
what must be done by business, if it wishes to remain solvent. That is 
why I am suggesting that the $25,000,000 in sight be used to reduce the local 
tax rate.’’ 

Mrs. Pratt was not present at the meeting yesterday. She was called 
to Boston Monday night where her 12-year-old son Edwin, attending a 
boarding school, is threatened with infantile paralysis. 

The tentative budget is already under the fire of some of the civic organ- 
izations, which will doubtless attack it in force at the public hearings to- 


morrow and Friday. 

“The tentative budget of $477,000,000, scheduled for public hearing 
to-morrow, is more than $80,000,000 less than officials plan to spend,”’ 
declared a statement issued yesterday by the Institute for Public Service. 
‘It fails to give the completely honest picture which Mayor Walker, Comp- 
troller Berry and President McKee have repeatedly promised since the last 
budget was voted. The school budget is understated by over $76,000,000. 
First, $40,200,000 is omitted because it comes from the State. Then 
$14,000,000 promised for salary increases was omitted. Finally, $22,000,- 
000 which schools will require for water, light, heat, nurses, pensions, &c., 
is charged to other departments and debt service. 

‘Salary increases for several groups and additions to the police force have 
been informally promised, but were not included. They total about 
$5,000,000 and may easily run to larger figures. About $12,000,000 for 
regularly recurring expenses is omitted, but is promised for the permanent 
final ‘honest’ budget. 

Among other alleged wrong impressions given by the tentative budget 
the Institute mentions several cuts in food for welfare hospitals and correc- 
tional institutions, which it says will invite special revenue bonds next year. 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ACWORTH, Cobb County Ga.—BOND DESCRIPTION.—tThe 
$20,000 issue of water and sewer bonds sold on Sept. 19——V. 125, p. 1866— 
to J. H. Helsman & Co. and the Citizens & Southern Co.(of Atlanta for a 
premium of $150, equal to 100.75, is further described as follows: 5% 
coupon bonds. Denom. $500. Dated Oct. 1 1927.and due $1,000 Oct. | 
1937 to 1956 incl. Basis about 4.95%. Not retirable before i956. Int. 
payable on April and Oct. 1. 


ADA RURAL SCHOOL DISTRICT, Hardin County, Ohio.—BOUND 
ELECTION .—On Nov. 8 there will be an election held for the voters to 
decide the issuance of $210,000 fireproof school building bonds. C. E. 
Moore, Clerk. 

ALLEN COUNTY (P. O. Fort Wayne), 
John H. Johnson, County Auditor, 
Nov. 7 for the purchase of an issue 
losis hospital bonds. Dated Nov. 





Ind.—BOND OFFERING.— 
will receive sealed bids until 10 a. m. 
of $105.000 44 % series No. 6 tubercu- 
15 1927. Denom. $1,000 and $250. 
Due $5,250 Nov. 15 1928 to 1947, incl. Interest (M. & N.) payable at 
the County Treasurer's office. <A certified check, payable to the order of 
the Board of County Commissioners, for 3% of the bonds offered is required. 
BOND OFFERING.—Sealed b‘ds wll be received by John H. Johnson, 
County Auditor. until 10 a. m. Oct. 28 for the purchase of an issue of 
$6,795.66 6% Krill Ditch bonds. Date Oct. 1 1927. Due Dec. 15 as 
follows: $1,359.14, '928 to 932. inclusive. A certified check, payable to 
the order of the County Treasurer, for 1% of the bonds offered, is required. 


ANACORTES, Skagit County, Wash.—BOND SALE.—A $50,000 
ssue of water works bonds has recently been purchased by John E. Price 
& Co. of Seattle. 


ANDERSON COUNTY (P. O. Anderson), S. C.———-BOND SALE.— 
The $875,000 issue of 4%° coupon highway bonds offered for sale on 
Oct. 8—V. 125, p. 1867—was awarded to a syndicate composed of the 
National City Co. and Harris, Forbes & Co., both of New York and A. M. 
Law & Co. of Spartanburg for a price of 102.117, equal to a basis of 4.45°. 
Denom. $1,000. Date Oct. 1 1927. Due on Jan. 15 as follows: $69,000 
in 1930 and $62,000 from 1931 to 1943, incl. Prin. and int. (J. & J.) 
payable in New York City in gold coin. 


ASHLAND, Benton County, Miss.—BOND SALE.—I. K. Tigrett & 
Co. of Memphis recently purchased an issue of $130, 000 5%% road bonds 
at a premium of $4,200, which is equal to 103.23. 


ASHLAND COUNTY (P. O. Ashland), Ohio.—BOND ELECTION .— 
On Nov. 8 there will be an election held for the voters to decide the issuance 
of $325,000 court house bonds. J. P. Hunter, Auditor. 


ASHTABULA COUNTY (P. O. Jefferson), Ohio.—BOND SALE.— 
The $304,340 road improvement bonds offered on Oct. 10—V. 125, p. 1737 
—were awarded to the Illinois Merchants Trust Co. of Chicago as 44s ata 
Co ae of $319, equal to 100.14, a basis of about 4.23%. Dated Oct. 15 
1927. Due as follows: $16,340, ‘April 1 - te $16,000, Oct. 1 1928, and 
$17,000, April and Oct. 1 1929 to 1936 incl 


ATLANTIC COUNTY (P. O. Atlantic City), 


N. J.—PRICE PAID.— 
The price paid for the $18,000 44% 


temporary building bonds awarded to 
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M. M. Freeman & Co. of Philadelphia in V. 125, p. 2004—was par. Date 


April 1 1927. maturing $3,000, April 1 1928 to 1933, incl. 
AUSTIN COUNTY ROAD DISTRICT NO. 1 (P. O. Sealy), Tex.— 


BOND ELECTION .—An election will be held on Oct. 15 (to-day) for the | $ 


purpose of voting on the proposition of issuing $475,000 in bonds for road | 
construction. 


BABSON PARK DISTRICT (P. O. Bartow), Fla.—BOND DE- 
SCRIPTION .—The $100,000 issue of 544% road bonds sold recently— 
V. 125, p. 1867—is further described as follows: Coupon bonds. Denom. 
$1,000. Date July 1 1927. Purchaser was Citizens Bank of Lake Wales, at 
90, a basis of about 6.47%. Due $4,000 from July 1 1932 to 1956, incl. 


Prin. and int. (J. & J.) payable at the American Exchange-Irving T1ust Co. 
of New York. 


BARABOO, Sauk County, Wis.—BOND DESCRIPTION.-—The 
$225.000 issue of 41( ° high school construction bonds sold recently (V. 125, 
p. 1867) to Blyth, Witter & Co. of Chicago for a premium of $1.627, equal 
to 100.72, is more fully detailed as: Coupon bonds, denom.$1,000. Date 
April 15 1927. Due on Apri! 15 as follows: $7,000. 1928 to 1932: $12,000. 
1933 to 1944; $15,000. 1945 and 1946. and $16.000 in 1947. Now being 
offered by Blyth, Witter & Co. at prices to yield from 4 to 4.05%.) 


BARNESVILLE, Belmont County, Ohio.—BOND OFFERING.— 
J. H. Price, Villaze Clerk, will receive sealed bids until 12 m. Nov. 12 for 
the purchase of an issue of $2,000 6% special assessment improvement 
bonds. Dated March 1 1927. Denom. $250. Due $250 Sept. 1 1928 to 
1937. incl. A certified check, payable to the order of the Village Treasurer, 
for 5% of the bonds offered is required. 


BEAUMONT HIGH SCHOOL DISTRICT (P. O. Riverside), Calif.— 
BOND DESCRIPTION .—The $71,500 issue of 544% school bonds was 
sold on Oct. 3—V. 125, p. 2004—+to the Bank of Italy of Los Angeles, for 
a premium of $7,068, equal to 109.88, a basis of about 4.73%. Denoms. 
$1,000 and one for $500. Date Oct. 1 1927 and due in 1947. Coupon in 
form. Int. payable on April & Oct. 1. The second highest bid was sub- 
mitted by the Wm. R. Staats Co. of Los Angeles, offering 106.15. 


BEECH CREEK TOWNSHIP, Greene County, Ind.—BOND OFFER 
ING. -James W. Fuller, trustee, will receive sealed bids until 2 p. m. 
Nov. 5 for the purchase of an issue of $10,500 5% hich school building bonds. 
Denom. $500. Due $500, July 1 1928; $500, Jan. and July 1 1929 to 
1937, incl., and $500, Jan. 1 1938. 


BENTON HEIGHTS, Johnston County, N. C.—BOND SALE. 
The $20,000 issue of not to exceed 6% coupon or registered water bonds 
offered on Oct. 5 (V. 125, p. 1867) was awarded to R. 8. Dickson & Co. of 
Gastonia as 6s for a premium of $25. equal to 100.12, a basis of about 
5.98%. Denom. $1,000. Dated Oct. 11927 and due $1,000 from Oct. 1 
1929 to 1948, incl. Principal and int. (A. & O.) payable in New York 
City in gold. 


BERMER COUNTY (P. O. Waverly), lowa.—BOND OFFERING.— 
Sealed bids will be received by Chas. Bills, County Treasurer. until 2 p. m. 
on Oct. 26 for a $200,000 issue of 4% primary road bonds. Denom. 
$1,000. Date Oct. 1 1927. Due $20,000 from May 1 1932 to 1941. 
Optional after May 1 1937. Purchaser is required to furnish blank bonds 
The approving opinion of Chapman & Cutler, of Chicago, will be furnished. 
to purchaser. A certified check, payable to the County Treasurer, for 3% 
of the bonds, must accompany each bid. 


BIRMINGHAM, Jefferson County, Ala.—BOND SALE.—The $420,- 
000 issue of 4 to 444% public improvement bonds offered on Oct. 13— 
V. 125, p. 1353—was awarded to the City of Birmingham Sinking Fund, as 
4% bonds, for a premium of $2,059.65, equal to 100.49, a basis of about 
3.90%. Denom. $1,000. Date Oct. 1 1927 and due $42,000 from Oct. 1 
1928 to 1937, incl. Prin. and int. (A. & O.) pevepie Us gold coin at the 
Hanover National Bank in New York City. The following is a complete 
list of the bids and bidders: 





Bidder— Price Bid. % 
H. L. Allen & Co., New York.__________-_-_-- ‘ $423 444.00 4% 
Steiner Bros. for M. F. Schlater, New York_____-_- 423,192.00 4% 
Stranahan, Harris & Oatis, Inc________________-. 424,311.60 4% 
*City of Birmingham Sinking Fund____________-_- 422,059.65 4 
American Traders Bank for Morris Mathers Co___- 420,250.00 4% 


* Successful Bid. 


BLOOMFIELD TOWNSHIP SIXTH FRACTIONAL SCHOOL DIS 
TRICT, Oakland County, Mich.—BOND SALE.—The $75,000 schoo! 
bonds offered on Oct. 3 a1 125, p. 1867—were awarded to the Security 
Trust Co. of Detroit, as 414s, at a premium of $656, equal to 100.87. 

The following is a list of other bidders. The bid of the First National 
Co. was for 434% bonds, all other bids for 4s: 


Bidder— Premium. 
te eee eee et $655 
I a Se a ek 610 
Detroit Trust Co__- ae ee i era ee a ee ee ee 590 
Guardian Detroit Aa . 470 
Whittlesey, McLean Co_- 2 rag tine le awdiregiae 425 
Bumpus & Co_ ; LIAR a eh Te ee eS 
First National Co , _1,160 


BOONVILLE, Oneida County, N. Y.—BOND OFFERING.—4J. 
Bateman, Village Clerk, will receive sealed bids until 8 p. m. Oct. 17, 
for the purchase of an issue of $50,000 coupon or registered water works 
bonds not to exceed 5°. Date Nov. 1 1927. Denom. $500. Due 
$2,500, Nov. 1 1932 to 1951, incl. A certified check for 5% of the bonds 
offered is required. 


BRADENTON, Manatee County, Fla.—BOND SALE.—Two issues of 
bonds have recentiy been purchased at par by the sinking fund of the city. 
The issues are divided as follows: $150,000 budget expense bonds and 
$25,000 storm sewer bonds. 


BRADY, McCullock County, Texas.—BOND DESCRIPTION .—The 
three issues of bonds aggregating $180,000, sold on Oct. 1—V. 125, B- 
2005—are further described as follows: 5% bonds sold at par to the J. E. 
Jarratt Co.of San Antonio. Due in1967. Thethreeissues are divided into 

75,000 paving warrant refunding bonds; $75,000 street improvement 
bonds and $30,000 fire station and city hall bonds. 


BRIDGEPORT, Belmont County, Ohio.—BOND SALE.—The $20,- 
000 5% coupon Main Street paving bonds offered on Oct. 8—V. 125, p. 1609 
—were awa ded to the Guardian Trust Co. of Cleveland at a premium of 
$423, equal to 102.11, a basis of about 4.56%. Dated Aug. 11927. Due 
$1,000, April and Oct. 1 1928 to 1937 incl. The following is a list of other 
bidders: 

Brdder— 

Taylor, Wilson & Co., Cincinnati___-_ 
The Herrick Co., Cleveland 


Price Bid. 
$20,355.00 
20,326.00 


The Guardian Trust Co., Cleveland_______________--~--- .. 20,423.00 
The Davies-Bertram Co., Cincinnati. __..............--..---- 20,416.50 
Byan, Sutherland & Co., Toledo. ..........-.--------------- 20,282.00 
Lio me * Do ° “hci a aii ieee .. 20,306.00 
pl Ee eae aa ae 20 347 .00 
Seasongood & Mayer, Cincinnati___.____..------------ .--- 20,369.00 


A. E. Aub & Co., Cincinnati Ege: . 20,365.00 
The Virst-Citisens Corp., Columbus.....................--.- 20,340.00 
Assel, Goetz & Moerlein, Cincinnati-__- 20,340.00 
W.L. Slayton & Co., Toledo 20 368.00 
Otis & Co., Cleveland________- 20 420.00 
ee ee es Ce dg. Lc ncwccossnmosecsonen 20,346.00 


BRILLIANT, Jefferson County, Ohio.—BOND SALE.—The $12,000 
5% coupon sanitary sewer bonds offered on Oct. 11 (V. 125, p. 1737) were 
awarded to the Herrick Co. of Cleveland at a premium of $568, equal to 
102.72—a basis of about 4.725%. Date Oct. 1 1927. Due $500 Oct. 1 
1929 to 1952, inclusive. The following is a list of other bidders: 5 

Bidder— Premium. 





NS I ee er $507 .60 
EE EI ON EE ee 505.00 
BE ES a Te Tt 439.00 
First Citizens Corporation, Columbus, Ohio-------------------- 432.00 
i, ee ee i I, BOD. Con ccnccccdnsesbeseters 409. 

Assel, Goetz & Moerlein, Cincinnati.__..................------- 135.00 


BRISTOL, Sullivan County, Tenn.—BOND OFFERING.—Sealed bids 
will be received by City Treasurer W. A. Carson until 8 p. m. on Oct. 18 
for a $6,000 issue of 5% coupon bridge bonds. Denom. $500. Date 
Nov. 11927. Due $500 from 1928 to 1939, incl. Prin. and int. (M. & N.) 





payable at the First Nationa! Bank ef Birstol or at the National City Bank 
in New York. A $500 certified check is required. 


. BRYAN, Williams County, Ohio.—BOND OFFERING.—J. A. Neill, 
City Clerk, will receive sealed bids until 12 m. Oct. 17 for the purchase 
of an issue of $15,000 5% refunding bonds. Date Sept. 1 1927. Denom. 
3,000. A certified check payable to the order of the City Treasurer, for 
10% of the bonds offered is required. 


CALDWELL, Canyon County, Idaho.—NO BIDS.—The $56,700 
issue of 7% street improvement district No. 5 bonds offered on Oct. 1— 





V. 125, Pp. 1487—was not sold, as no bids for the issue were received. Sub- 
po & to the approval of the Mayor and Council, the bonds will go to private 


CALLAWAY, Custer County, Neb.—BOND ELECTION .—On Oct. 18 


there will be an election held for the voters to decide the issuance of $200,000 
water bonds. 


CANTON, Stark County, Ohio.—BOND SALE.—Of the $352,790.66 
various special assessment impt. bonds offered on Oct. 3—V. 125, p. 1868— 
$226,363.50 bonds were awarded to Seasongood & Mayer of Cincinnati, 
as 4s at a premium of $50, equal to 100.02. The bonds mature serially 
from 1928 to 1944 inclusive. 


CARBON COUNTY SCHOOL DISTRICT NO. 28 (P. O. Rawlins) 
Wyo.—BOND OFFERING.—Sealed bids will be received until 5 p. m. on 
Nov. 1 by Elsie Michael, District Clerk, for a $6,000 5% school bond issue. 
Dated Nov. 1 1927, due on Nov. 1 1947 and optional after Nov. 1 1937. 
A $750 certified check must accompany bid. 


CARSON, Grant County, N. Dak.—BOND SALE.—The $4.000 
issue of 6% town hall building bonds offered for sale on Sept. 24—V. 125, 
p. 1738—was awarded to the First State Bank of Carson for a price of 
par. Denom. $400. Dated Oct. 1 1927 and due in 1937. 


CELINA, Collin County, Tex.—BOND OFFERING.—Sealed bids will 
be received until 8 p. m. on Oct. 11 by G. H. Jones, City Secretary, for a 
$10,000 issue of 6% paving bonds. Due serially in from 1 to 5 years. 


CENTER LINE, Macomb County, Mich.—BOND OFFERING.— 
Anthony G. Weigand, Village Clerk, will receive sealed bids until 8 p. m. 
Oct. 20 for the purchase of an isue of $30,000 municipal building bonds 
no toexceed 5%. Dated Oct. 11927. Due Oct. 1 as follows: $1,000, 1930 
to 1934 incl.; $2,000, 1935 to 1939 incl., and $3,000, 1940 to 1944 incl. A 
omnes check, payable to the order of the Village Treasurer for $1,000, is 
req : 


CENTER TOWNSHIP, Greene County, Ind.—BOND OFFERING.— 
Harry C. Martindale, trustee, will receive sealed bids until 2 p. m. Nov. 5 
for the purchase of an issue of $8,500 5% high school construction bonds. 
Denom. $425. Due $425, July 1 1928; $425, Jan. 1 and July 1 1929 to 
1936, inel., and $425, Jan. 1 1937. 


CHICAGO, Cook County, Ill.—BOND OFFERING.—Sealed bids will 
be received by the City Comptroller, until Oct. 20, for the purchase of 
$3,960,000 4% bonds to be issued for various purposes. The bonds it is 
understood will mature serially from 1 to 20 years. 


CHICAGO SANITARY DISTRICT, Cook County, Ill.—%5,000,000 
SEWER BONDS OFFERED.—The banking group headed by the Harris 
Trust & Savings Bank and including the First Trust & Savings Bank, the 
Illinois Merchants Trust Co. and thé Continental & Commercial Co., all 
of Chicago, are offering the $5,000,000 44 % sewer bonds awarded to them 
at 101.86, a basis of about 4.03%—V. 125, p. 2005—at prices to yield as 


follows (accrued interest to be added): 
Amount. Maturity. Prices Yield. Amount. Maturity. Price. Yield: 
$250,000 Oct. 1 1928 100.63 3.60% $250,000 Oct. 1 1938 102.66 3.95% 
250,000 Oct. 1 1929 100.86 3.80 250,000 Oct. 1 1939 102.85 3. 
250,000 Oct. 1 1930 101.12 3.85 250,000 Oct. 1 1940 103.03 3.95 
0,000 Oct. 1 1931 101.28 3.90 250,000 Oct. 1 1941 103.75 3.90 
250,000 Oct. 1 1932 101.58 3. 250,000 Oct. 1 1942 103.95 3.90 
250,000 Oct. 1 1933 101.59 3.95 250,000 Oct. 1 1943 104.14 3.90 
250,000 Oct. 1 1934 101.82 3.95 250,000 Oct. 1 1944 104.32 3.90 
250,000 Oct. 1 1935 102.04 3.95 250,000 Oct. 1 1945 104.50 3.90 
250,000 Oct. 1 1936 102.25 3.95 250,000 Oct. 1 1946 104.67 3.90 
250,000 Oct. 1 1937 102.46 3.95 250,000 Oct. 1 1947 104.83 3. 


CINCINNATI CITY SCHOOL DISTRICT (P. O. Cjncinnati), Ham- 
ilton County, Ohio.—BOND SALE.—The $223,500 4%% school 
bonds offered on Oct. 10—V. 125, p. 1738—-were awarded +o Taylor, Ewart 
& Co. of Chicago a a premium of $3,287.69, equal to 101.47, a basis of 
about 4.08%. Dated Nov. 1 1927. Due Sept. 1 as follows: $9,000, 1928 
to 1949 incl., and $8,500, 1950 to 1952 incl. 

Other bidders were: 

Bidder— 

Halsey, Stuart & Co., Chicago__. 





Price Bid. 
sole al wp sthaste iaeaitils a ap dp upstate SOAR $226 338.00 
The Herrick Company, Cincinnati...............--.-.<-- 226 095.00 
Morris Mather & Co., New York, and Poor & Co., Cincinnati__ 226,014.38 
Northern Trust Co., Chicago, and Wells-Dickey Co., Minneap. 225,978.00 
Kauffman, Smith & Co. and Stix & Co., St. Louis 225,852.00 


Seasongood & Mayer, Cincinnati a . 225,807.00 
Guardian Trust Co., Cleveland i 225,222.00 
Stranahan, Harris & Oatis, Toledo ‘ . 224,908.00 
Harris, Forbes & Co. and the National City Co., New York, 

and Hayden, Miller & Co., Cleveland______-_....-------- 224,692.00 


Otis & Co., Cincinnati-_. _. ae tuseocusees oc. ee 
Weil, Roth & Irving Co. and Assel, Goetz & Moerlein, Cinc___ 224,416.35 
Title Guarantee & Trust Co., Cinc., and Detroit Trust Co., Det. 224,349.30 


CIRCLEVILLE, Pickaway County, Ohio.—BOND OFFERING.— 
Ella Lindsay, City Clerk, will receive sealed bids until 12m. Oct. 24 for 
the purchase of an issue of $16.750 5% coupon storm water sewer bonds. 
Date Sept. 1 1927. Denom. $500, one for $250. Due as follows: $259 
Sept. 1 1929, $500 March 1 and Sept. 1 1930 to 1945 incl., and $500 March 1 
1946. A certified check, payable to the order of the City Treasurer, 
for 5% of the bonds offered is required. 


CITRUS COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 13 
(P. O. Inverness), Fla.—BOND OFFERING.—Sealed bids will be received 
by Jesse Montague, Superintendant of the Board of Public Instruction 
until Nov. 8 for a $10,000 issue of 6% school bonds. 
wa are the bonds previously offered fo. sale on Oct. 4—V. 125, p. 

5) 


CLATSOP COUNTY SCHOOL DISTRICT NO. 3 (P. O. Astoria), 
Ore.—BOND SALE.—A $25,000 issue of school bonds has recently been 
purchased by a local investor. (Price unknown.) 


CLAY COUNTY (P. O. Brazil), Ind.—BOND OFFERING.—Cullin C. 
Cochran, County Treasurer, will receive sealed bids until 11 a. m. Nov. 1 
for the purchase of an issue of $52,200 444% road improvement bonds. 
Dated Oct. 15 1927. Denom. $580. Due $1,740, May and Nov. 1 1929 
to 1943 incl. Principal and interest (M.& N.) payable at the office of the 
County Treasurer. 


CLAY COUNTY (P. O. Hayesville), N. C.—BOND OFFERING.— 
Sealed bids will be received until 11 a. m. Oct. 19 by Glover P. Ledford, 
Clerk of the Board of County “ommissioners, for a $30,000 issue of 6% 
coupon road and bridge funding bonds. Denom. $1,000. Date Oct. i 
1927. Due $2,000 yearly from 1928 to 1942incl. Prin. andint. (A. & O.) 
»avyable in N. Y. City at the Hanover National Bank in gold. Clay, 
Villon & Vandewater of New York will furnish lezal opinion. A certified 
check, payable to the Board of Commissioners, for 2% of the bid is required. 

(This is a more detailed report than that given in V. 125, p. 2005.) 


CLERMONT, Lake County, Fla.—BOND SALE.—The $125,000 issue 
of 6% series 1, Capitol Fund bonds offered for sale on July 5—V. 124, 
p. 3526—has been partially awarded; the Con & Bryson Paving Co. having 

urchased $60,000 of the entire issue at a price of 95. Denom. $1,000. 
ated July 1 1927. Prin. and int. payable at the American Exchange 
Irving Trust Co. in New York City. 


CLEVELAND, Cuyahoga County, Ohio.— BOND ELECTION.—City 
Clerk F. W. Thomas informs us that on Nov. 8, the voters will be asked 
to approve or reject the issuance of the following bonds aggregating 
$5,500,000: . 

$75,000 for constructing fireproof buildings for the Boys’ Correction 

Farm at Hudson, Ohio, 24 years maximum, average additional 
tax rate .0026 mill. 

2.425.000 for erecting and equipping fireproof hospitals, 23 
years maximum, averare additional tax rate .0863 mill. ‘ 
3,000,000 for street improvements (city’s portion) 17 years 
maximum, average additional tax rate .1294 mill. 


CLEVELAND, Bradley County, Tenn.—BOND SALE.—An issue of 
$175,000 5% school and street impt. bonds has recently been pur by 
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Cc ‘aldwell & Co. of Nashville. 


re $500 _— $1, 000. Dated Sept. 1 
1927 and due on Sept. 1 as follows: $5,500, 1928 to 1937 incl.; $4,000, 
1938 to 1947 incl.; $5,000, 1948 to 1956 incl., and $35,000, 1957. Prin. 
and int. (M. & $.) payable in New York at the Seaboard National Bank. 
Chapman & Cutler of Chicago recently furnished legal approval. 


CLEVELAND HEIGHTS (P. O. Cleveland), Cuyahoga County, 
Ohio.— BOND SALE .—The $85,000 4% % city’s portion park improvement 
bonds offered on Oct. 10 (V. 125, p. 1737) were awarded to Stranahan, 
Harris & Oatis, Inc., of Toledo, at a premium of $813.45, equal to 100.95. 
Date Oct. 1 1927. Due Oct. 1 from 1928 to 1937, inclusive. 


Other bidders were: : : , 
Premium.| Bidder— Premium. 


Bidder 
Guardian Trust Co- _....$757.00 Stevenson, Perry & Stacy Co.$652.00 


W.L. Slayton & Co____._-_- 718.00 Seasongood & le 512.00 
il SE SEES SR 7 716.00 First Citizens Corp. 263.50 
ET: aT 7 716.00|Geo. W. York Co . 181.00 
Braun, Bosworth & Co_____ 713.00 Mississippi Valley Trust Co__ 100.91 


Detroit Trust Co______ - 656.00) 


CLIFFSIDE PARK SCHOOL DISTRICT (P. O. Cliffside), Bergen 

ounty J.—BONI) OF FERING.—Sealed bids will be received by 
John ~. "Kelly, District Clerk, until 8:30 p. m. Oct. 21 for the purchase of 
an issue of 4*4°% or 5% coupon or registered school bends, not to exceed 
$65,000, no more bonds to be awarded than will produce a premium of $1,000 
over $65,000. Date Sept. 1 1927. Denom. $1,000. Due Sept. 1 as fol- 
lows: $2,000, 1928 to 1957, inclusive, and $1,009, 1958 to 1962, inclusive. 
Principal and interest (M. & 8.) payable in gold at the Cliffside Park Title 
Guarantee & Trust Co., Cliffside Park. A certified check, payable to the 
order of the Board of Education, for 2° of the bonds bid for, is required. 
Lezality approved by Hawkins, Delafield & Longfellow, of New York City. 
These are the bonds originally scheduled for sale on Oct. 7 (V. 125, p. 1868) 
Although a number of bids had been submitted for the issue they were not 
opened as the Board of Eudcation decided not to award the bonds, due to 
the fact that a majority of the members of the Board were not present to 
pass upon the bids. 


CLINTON TOWNSHIP SCHOOL DISTRICT NO. 5 (P. O. Mount 
Clemens), Macomb County, ich.—BOND OFFERING.—Alfred C 
Priebs, Director of School Board, will receive sealed bids until 2 P. M. 
Oct. 18 for the puremese of an issue of $25,000 school bonds not to exceed 
5%. Dated Oct. 1 1927. Due May 1 as follows: $1,000, 1930 to 1939 
incl. and $1,500 1940 to 1949 incl. A certified check pay able to the order 
of the District Treasurer, for $2,000, is required. 

COLUMBUS, Franklin County, Ohio..—-NOTE SALE.—The $50,000 

missory notes offered on Oct. 10 (V. 125, p. 2005) were awarded to 
Btephens & Co. of N. Y. City as 44s at a premium of $27, com to 100.05. 
The notes are dated Nov. 1 1927 and mature on May 1 1929 

The followin — were also submitted for 44% notes: 


Name of Bid Premium. 
Citizens Corporation. ER eet Fears ~- See 
Continental & Commercial Co., Chicago____.__________- “ . 13.00 
ch EE SS Se Pee 22.00 


COQUILLE, Coos County, Ore.—-BOND SALE.—The First National 
Bank of Coquille was awarded the $30,000 issue of 5% coupon improvement 
Sy ge > fe ee 3 (V. 125, Pp. 1738) for a price of Denom. 
$1,000. Dated Jan. 1 1927. Due on Jan. 1 as follows: $ 000, 1928 to 
1939; $2,000, 1940 to i948 incl. Optional after 1932. ‘The other bids and 


bidders were as follows: 

ee iia aaieininaiee thait panei panied ahr mabe ted 100.07 

Pe. H. Burr, a CN ee ee 100.03 
GES EE EE Ty GOR eae ag H 


COLORADO SPRINGS, El Paso County, Tex.—-BOND SALE.—The 
Exchange National Bank of Colorado Springs recently purchased a $62,000 
issue of 5% coupes improvement bonds at a price of 101.01. Due serially 
from 1928 to 1 


CONCORD, Merrimack County, N. H.—TEMPORARY LOAN.— 
Arthur Perry & Co., of Boston, was awarded on Oct. 6 a $100,000 temporry 
loan on a 34 47% discount basis, plus a premium of $5. 
on Jan. 6 1928. 

COOK COUNTY (P. O Ciloage), Iil.—-BOND OFFERING.—Sealed 
bids will be received by the Clerk Board of County Commissioners, until 
Oct. 18, for the purchase of an issue of $3,000,000 4% highway bonds. 

CRANSTON, Providene County, R. I.—NOTE SALE.—S. N. Bond 

& Co. of Boston were awarded on “ae. 19 the following two issues of notes 
$180,000, on a 3.54% discount basis plus a premium of $2: 

$ school notes. Denom. $25,000, $10,000 and $5,000. Due 


March 15 1928. 
80,000 7 station notes. Denom. $25,000 and $5,000. Due Dec. 15 


Both issues dated Sept. 19 1927. 


CRAWFORD COUNTY (P. O. Bucyrus), Ohio.—BOND SALE.— 
The $29,500 5% bridge bonds offered on Oct. 8—V. 125, p. 1738—were 
awarded to Stranahan, Harris, Oatis, Inc. of Toledo, at a premium of 


The loan matures 


31.16, equal to 102.13, a basis of about 4.32%. Date Oct. 1 1927. 
e Oct. 1 as follows: $5,000, 1928 to 1932, incl., and $5,500, 1933. Other 
bidders were: 
———, Premium 
cn on memaren, (meeeemees Cn 8 et ceecckcemateus $532.00 
oetz & Moerlein, Inc, C incinnati, a, Pee SIN 481.00 
The Provident Bank & Trust Co., C incinnati, RR SD he 401.20 
ee, Ce, Oe eee 346. 
State Teachers Ret. System, Columbus, Ohio__________________- 450. 
First Citizens Corporation, Columbus, Ohio_____________________ 531.00 
ee ee ee ee ee, ne ucmmencemewe 456.00 
ema cesuboebccene 478.00 
Nn eeue 427.00 
The Guardian Trust nnn I RUINS nies chide wie edited ee *21.00 
The Herrick Co., Cleveland, ERAT PT eae ae 463.00 
Otis & Co., Cleveland, I ai 523.00 
Stevenson, "Perry & Co., RG hs, 6 cited Bins atta walkin Keddie *58.00 
Detroit Trust Co., te 516.00 
First National Bank, Bucyrus, Ohio (on 10 bonds)______________- 161.00 


* For 444% bonds. 


CROMWELL, Union County, lowa.—BONDS DEFEATED.—On 
Oct. 10 the voters defeated the proposition of issuing $50,000 in bonds 
for a school building by a count of 144 to 101. 


CROSBY COUNTY (P. O. Crosbyton), Tex.—BOND SALE.—An 
issue of $60,000 Road District No. 1 bonds was recently awarded to Garrett 
& Co. of Dallas at a premium of $1,165, cunal | to 101.94. 

CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND OFFERING. 
—Sealed bids will be received by the Clerk Board of County Commissioners, 
until vo a. m. (Clev eland time) Oct. 29 for the purchase of the following 


issues of 444% bonds 
$33,771 assessment bonds for improving East 7lst St. Due Oct. 1 as 
follows: $2, 771, 1927; $3,000, 1928 to 1932, incl., and $4,000, 


1933 to 1 , incl. 

67,021 bonds to ‘pay the county's portion of improving East 71st St. 
Due Oct. 1 as follows: $6,021, 1927; $6,000, 1928 and 1929, and 
$7,000, 1930 to 1936, incl. 

5,453 assessment bonds for improving Wiltshire Road. Due Oct. 1 as 
tg $453, 1927; $500, 1928 and 1929, and $1,000, 1930 to 


3. incl. 
9,587 bonds to to Der whe = Exton cs ryt Oe een Road. 
ollows: 1 1 a 1,500, 
1929 to: 1933, incl. ° necdina 
16,812 assessment bonds for improving Hall Road No. 3. Due O 
= fae take” 812, 1927; $1,000, 1928 to 1930, and $2,000, {931 
21,543 bonds to pay the county’s portion of improving Hall Road No. 3. 
pte Py OE as ~_ $2,543, 1927; $2,000, 1928 to 1935, incl., 
Date Oct. 1 1927_ oP cin, and int. (A. & O.) payable at the County 
*s office. Bids for bonds bearing a lower rate of interest than 
ype above will be considered provided that where a fractional rate is 
ven such fraction shall be 4 of 1% or multiples thereof. All bids must 


state the number of bonds bid for and the gross amount of the bid (stating 
separately the amount bid for county portion bonds and assessment portion 
bonds) and accrued interest to date of delivery. 
to the order of the County Treasurer for 1 % 
Conditional bids will not be entertained. 


A certified check, payable 
of the bonds bid for, is required . 
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These are the bonds otitadtie scheduled for sale on Oct. 15 wv. 125, 
p. 1738). An official statement showing the financial condition of the 
county as of Sept. 20 1927 was published in V. 125, p. 1738. 


CRYSTAL SPRINGS CONSOLIDATED SCHOOL DISTRICT (P. O. 
Hazelhurst), Miss.—BOND DESCRIPTION.—The $150,000 issue of 
5% school bonds sold on Sept. 8—V. 125, p. 1738—to the Hibernia Se- 
curities Co., Inc., of New pk, for a premium equal to 101.85, is further 


described as follows: Coupon bonds. Denom. $1,000. Date Sept. 1 
1927 Due — pom 1928 to 1952 incl. Not retirable before maturity. 
Int. payable M. 


DALHART aaiaiiene SCHOOL DISTRICT, Dallam County, 
Tex.—BOND SALE.—The U. 8. Bond Co. of Denver recently purchased 
an issue of $137,500 5° school building bonds. Due 1 to 40 years. 


DALLAS, Dallas County, Tex.—CERTIFICATE SALE.—A $19,000 
issue of paving certificates has recently been purchased by the Hanchett 
Bond Co. of Chicago. 


DAVIA DRAINAGE DISTRICT (P. O. Sanford), Seminole County, 
Fla.—BOND OFFERING.—The district is offering for sale $80,000 6% 
coupon bonds. ‘The bonds are in $1,000 denominations, are dated Nov. 1 
and mature $5.000 yearly, beginning Nov. 1 1937, with interest payable 
semi-annually in New York. No other debt. 


DAVIDSON COUNTY (P. O. Nashville), Tenn.—BONDS OFFERED 
BY SYNDICATE.—The issue of $1,500,000 414% series No. 1 county 
highway bonds sold on Se pt. 19—V. 125. p. 1739—is now being offered 
for investment by the syndicate composed of the Wm. R. Compton Co. 
E. H. Rollins & Sons, the Harris Trust & Savings Bank and the Illinois 
Merchants Trust Co., all of Chicago, at a price to yield 4.15%. Federal 
income tax exempt and tax-free in Tennessee. Bonds are direct “obligations 
of the entire county and payable from unlimited taxes. 

Financial Statement (as Offic mead Reported). 


Actual valuation aa ah lS ek i Shes AE, SH _.$350,000,000 
Assessed valuation, 1927 a 251,485,407 
Total bonded debt (including this issue) - : 3,919,000 
Other indebtedness. ______-_- nS ae a 50,000 
Sinking fund __-_--- ~~ al : $308 446 
Net bonded debt______- ee Pee 3,660,554 
Population, 1920 census, 167,815. 
DEARBORN TOWNSHIP (P. O. Dearborn), Wayne County? 
Mich.—BOND OFFERING.—William Querfeld, Township Clerk, wil 


18 for the purchase of $60,000 special — 


receive sealed bids until Oct. 
Date Aug. 1 1927. Denom. $1,000 


ment water bonds not to exceed 6%. 
Due $10,000 Aug. 1 1928 to 1933 incl. A certified check, payable to the 
order of the Township Treasurer, for 5°, of the bonds offered is required. 
Successful bidder to furnish and print the bonds, also pay the attorney's 
fee certifying as to the legality of the issue. 


DELAWARE (State of—P. O. Dover).—BOND OFFERING.—Sealed 
bids will be received by Howard W. Ward, State Treasurer, until 1 p. m. 
Novy. 2 for the purchase of an issue of $250,000 4% coupon highway bonds. 


DELPHOS, Allen County, Ohio.—BOND ELECTION.—An election 
will be held soon for the purpose of voting on the question of issuing $185,- 
000 bonds for the purpose of installing a sewage-disposal plant. 


DEPEW, Erie County, N. Y.—BOND OFFERING.—Joseph C. English, 
Village Clerk, will receive sealed bids until § p. m. Oct. 17 for the purchase 
of $10,000 coupon or registered sidewalk bonds not to exceed 6% Date 
Sept. 1 1927. JYenom. $1,000. Due $1,000 Sept. ! 1928 to pe 5 inclusive. 
Principal and interest (M. & 8.) payable in gold at ‘the Bank of D 3 xd 
certified check for $200 is required. Legality approved by Clay, illon & 
Vandewater of New York City. 


DOLORES COUNTY (P. O. Castle Rock), Colo.—BOND SALE.— 
The U. 8S. Bond Co. of Denver recently purchased an issue of $85,000 
444% court house refunding bonds. Date Nov. 1 1927. Due serially 
from 1 to 25 years. 


DUVAL COUNTY (P. O. San Diego), Tex.—BOND ELECTION.— 
On Oct. 29 there will be an election for the voters to decide the issuance of 
$575,000 544% road bonds. Due in 30 years. 


EASTLAND COUNTY (P. O. Eastland), Tex.—-BOND OFFERING.— 
Sealed bids will be received until 2 p. m. on Oct. 17 by Ed. 8. Pritchard, 
County Judge, for a $300,000 issue of 5°%% court house bonds. Principal 
and interest payable in New York. A $15,000 certified check should 
accompany the bid. 


EAST LIVERPOOL, Columbiana County, Ohio.—BOND OFFERING, 

. M. McGraw, City Auditor, will receive sealed bids until pee m, 
innlems standard time) Oct. 31 for the purchase ef an issue of $25,020.48 
5% coupon special assessment sewer district bonds. Date Nov. 1 1927. 
Denom. $1, , one for $1,020.48. Due Sept. 1 as follows: $5,020.48, 
1929, and $5,000, 1930 to 1933, incl. A certified check, payable to the 
order of the City ‘Treasurer for 2% of the bonds offered is required. 


ECTAR COUNTY (P. O. Odessa), Tex.— pup SALE.—An issue of 
$100,000 5% % county bonds was sold on Oct. 7, buyer unknown. 


EDGECOMBE COUNTY (P. O. Tarboro), Ne. C.—BOND OFFERING. 
-—Sealed bids will be received until noon on Oct. 20 by J. A. Weddell, 
County Auditor, for an $80,000 issue of 44% coupon funding bonds. 
Denom. $1.000. Date Nov. 1 1927. Due on July 1 as follows: $5,000, 
1929 to 1940 and $10,000, 1941 and 1942. Prin. and int. (J. & J.) payable 

New York City at the Hanover National Bank. Reed, Dougherty, 
Hoyt & Washburn of New York will furnish legal approval. A certified 
check, payable to the County, for 2% of the bid, is required. 

EDGEFIELD COUNTY (P. O. eagetiate), S. C.—BOND OFFERING. 


—Sealed bids will be received until a. m. on Oct. 25 by J. W. Cox 
Secretary of the Highway Commission for an issue of $150,000 not exceeding 





5% omen . ee bonds. Denom. $1,000. Date Oct. 1 1927 and 
due on ot ollows: $8,000, 1929 to 1933: $9,000, 1934 to 1937: 
$10,000, 38 to 1940 and $11,000, 1941 to 1944, 


incl. Prin. and int. 
Dougaerty, Hoyt & 

Int. rate to be in 
A certified 


A. & O.) payable in New York City in gold. Reed, 
fashburn of New York will furnish legal approval. 

multiples of 4 pof 1% and must be the same throughout. 

check, pay able to the County, for 2% of the bid, is required. 


ELIZABETH, Union County, N. J.—BOND OFFERING.—D. F. 
Collins, City Comptroller, will receive sealed bids until 12 m. Oct. 28, for 
the purchase of an (issue of 444 % coupon or registered sewer bonds, not to 
exceed $200,000, no more bonds to be awarded than will produce a 8 premium 
of $1,000, over $200,000. ate Nov. 1 1927. Denom. $1,000. Due 
Nov. 1 as follows: $4, 000, 1998 to 1947, incl., and $6,000, 1948 to 1967 
incl. In the event that the bids submitted do not warrant the sale of 4 “YR 
bonds, bids will be considered for 44% bonds. ing a and interest 
(M. & N.) payable in(gold at the National State Bank, Eliz ~» 22 
United States Mtge. & Trust Co., N.Y.City, will supervise the yo 
of the bonds and will certify as ‘to their genuineness. A certified check 

ayable to the order of the city for 2% of the bonds offered is required. 
+ exality to be approved by Reed, Dougherty, Hoyt & Weahbura a of New 
ro ty. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND OFFERING.— 
Elizabeth Miltenberger, County Treasurer, will receive sealed bids until 
10 a. m. Oc . 19, for the purchase of an issue of $14,500 4%% cou 
road improvement bonds. Dated Sept. 15 1927. Denom. $362.50. 
$362.50 May and Nov. 15 1929 to 1948, incl. 


ESCONDIDO SCHOOL DISTRICT, San Diego County, Calif.— 
BOND SALE.—The ($40,000 issue of 4 % coupon school bonds offered 
for sale on Oct. 3—V. 125, p. 1739——was awarded to the Elmer J. Kennedy 
Co. of Los Angeles, for a premium of $440, equal to 101.10, a basis of about 


ue 


4.63%. Denom. $1,000. Date Aug. 15 1927 and due $2,000 from 1930 to 
1949, incl. Not retirable before maturity. Prin. and int. (F. & A. 15) 
payable at the office of the County Treasurer. 

idders— Price Bid. 
I on ain aaciastoiaeibnabi neti cian ables cir esis ered ates nies Kid ws te Bi nbs in wie $2,048.00 
ES OT EEE SS SIS *: 1,979.00 
Ade ta wie stil kis te malls ah beeen te ae 1,829.00 
ES SE A ESE ILLS Y a ae 1,620.00 
Wm. RS ee Pe ae ee ee ee ee 1,616.00 
Anglo-London a ee ee ss 1,440.00 
ee a tack eran as atcanin paki se wath: qiknin nineteen 1,375.00 
a lasts © iii lnigee Soca alge Om he diene Werke ee 4% rate for 259.15 


FAIRFAX COUNTY (P. O. Fairfax), Va.—BOND ELECTION .— 





On Nov. 8 there will be held a bond election for the purpose of — 
upon the proposition of issuing $404,754.13 in bonds for road buildi 











Oct. 15 1927.] 
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FAIRVIEW VILLAGE SCHOOL DISTRICT, Cuyahoga County, 

hio.—BOND ELECTION.—An election will be held on Nov. 8, for the 
purpose of deciding on the question of issuing $250,000 bonds for the pur- 
chase of the necessary land and the erection of a fire-proof school building. 
The maximum length of time for which bonds are to run is 25 years. 


FALLON COUNTY SCHOOL DISTRICT NO. 33 (P. O. Baker), 
Mont.—BOND OFFERING .—Sealed bids will be received by Edward 
Eichman, District Clerk, until 8 p. m. on Oct. 31 for an issue of $1,500 
6% school bonds. Date Juiy 1 1927. A certified check for 10% of the 
total amount is required. 


FERNDALE (P. O. Johnstown), Cambria County, Pa.—BOND 
OFFERING .—Sealed bids will be received by the Borough Secretary until 
5 p. m. Oct. 29 for the purchase of an issue of $15,000 414 % improvement 
bonds. Dated Sept. 1 1927. Denom. $1,000. Due Sept. 1 as follows: 
$3,000, 1932; $1,000, 1933 to 1935, incl., and 1937; $2,000, 1939; $1,000, 
1940 to 1943, incl., and $2,000, 1934. A certified check, payable to the 
order of the Borough Treasurer, for $500 is required. 


FLOYD COUNTY (P. O. New Albany), Ind.—BOND SALE.—The 
$20,000 444% improvement bonds offered on Sept. 30—V. 125, p. 1869— 
were awarded to the Fletcher-American Co. of Indianapolis, as 104.08, 
a basis of about 3.98%. Date Sept. 30 1927. Due $500, May and Nov. 
15 1929 to 1948, incl. 


FORT PIERCE DRAINAGE DISTRICT (P. O. Fort Pierce), Fla.— 
BOND DESCRIPTION .—Otf the total issue of $175,000 6% drainage bonds 
offered for sale recently (V. 125, p. 1869), the Cana] Construction Co. of 
Chicago has purchased a block of $125,000 at 95. Dated May 1 1927. 
Due serially from 1929 to 1951, incl. The balance of the issue will not be 
sold. (This corrects earlier report of sale.) 


FORT THOMAS, Campbell County, Ky.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. on Nov. 1 by Gertrude Leicht, 
City Clerk, for an issue of $100,000 4% % sewer bonds. Denom. $1,000. 
Due serially from 5 to 20 years. Int. payable Jan. and July 1. 


FORT VUE, Pa.—BOND SALE.—The Mellon National Bank of 
Pittsburgh, was awarded on Oct. 5, an issue of $65,000 44% street im- 
provement bonds at a premium of $650, equal to 101, a basis of about 
4.17%. The bonds mature in 1947. 


FORT WORTH, Tarrant County, Tex.—CERTIFICATE SALE.—A 
$31,000 issue of paving certificates was recently purchased by the Hanchett 
Bond Co. of Chicago. 


FOUNTAIN COUNTY (P. O. Covington), Ind.—BOND SALE.—The 
$19,500 414% Louis Tinder et al. Millcreek Township improvement bonds 
offered on Oct. 10—V. 125, p. 1610—were awarded to the Fletcher American 
Co. of Indianapolis at a premium of $431, equal to 102.21, a basis of about 


4.08%. Dated Aug. 15 1927. Due $975 May 15 and Nov. 15 1928 to 
1937r inclusive. 

Other bidders, all of Indianapolis, were as follows: 

Bidder— Premium.| Bidder— Premium. 
Fletcher Savings & Trust Co_$404.00 | City Securities Corp________ $381.00 
Thomas D. Sheerin________ 421.00|Meyer-Kiser Bank.________ 395.00 


FRANKLIN COUNTY, (P. O. Columbus), Ohio.—BOND SALE .— 
The two issues of bonds, aggregating $72,000 offered on Oct. 8—V. 125, 
p. 1739—were awarded to Stranahan, Harris & Otis, Inc. of Cincinnati, 
as 44s, at a premium of'$333 .34, equal to 100.46, a basis of about 4.17%: 
$55,000 Lithopolis road improvement bonds. Due as follows: $2,000 April 

1 1929 to 1933, inc!., $3,000 April i 1934 to 1938, incl., and $3,000 
Oct. 1 1929 to 1938, inc. 
17,000 Lithopolis road improvement No. 2 bonds. Due as follows: 
$500 April 1 1929 to 1934, incl., $1,000 April 1 1935 to 1938, and 
1,000 Oct. 1 1929 to 1938, incl. 
Date - 1 1927. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND SALE.— 
The Herrick Co. of Cleveland, were awarded on Oct. 12, the $169,700 
improvement bonds offered on that date—V. 125, p. 1869—as 4s, ata 
premium of $503.20, equal to 100.29. The bonds are dated Oct. 1, 1927 


and mature serially on April and Oct. 1, from 1928 to 1938 incl. The 
following is a list of other bidders: 
Total 

Bidder— Per cent. Premium. 
Stranahan Harris & Oatis, Toledo____________} Yot stated. 123.00 
Seasongood & Mayer, Cincinnati___________________- 4\% 171.00 
ee ey Oe es i ewe ceeacwbale 4% 2,706.00 
First Citizens Oorp., Columbus...................-.. 4% 1,730.00 
Braun, Bosworth & Co., Toledo----—.-......_..-..-- 4% 1,766.00 
se ol nell onal 4% 503.20 
lh LE TE RTE 4% 07.00 
pe a eee 4% 2,013.00 


GALVESTON COUNTY (P. O. Galveston), Tex.—BOND OFFERING. 
Sealed bid will be received by John M. Murch, County Auditor, up to 
3 p. m. on Oct. 17 (bids qponee on the 18th) for an issue of $150,000 5% 
road and bridge bonds. Jenom. $1,000. Due on April 10 as follows: 
$5,000, 1928 te 1932: $10,000, 1933 to 1937, and $15.000, 1938 to 1942. 
Prin. and int. (A. & O.) payable in Galveston, Austin orin New Yor«. Clay 
Dillon & Vandewater of New york will! furnish legal approval. A $5,000 
certified check, payable to the County Judge, is required. 

(This is a more complete description than was given in V. 125, p. 2006.) 


GOOSE CREEK, Harris County, Tex.—BOND OFFERING.—Sealed 
bids will be received until 11 a. m. on Oct. 19 by E. Bruce, City Secretary, 
for two issues of bonds, aggregating, $160,000, as follows: 

$115,000 54% % water system bonds. 

45.000 5% % sewer system bonds. 


A certified eck for 2% must accompany bid. 


GRANT COUNTY (P. O. Marion), Ind.—BOND SALE.—The $9,748 
6% drainage bonds offered on Oct. 5—V. 125. p. 1869 —were awarded to 





the Inland Investment Co. of Indianapolis. Dated Nov. 10 1927. Due 
$974.80 Nov. 15 1928 to 1937, inclusive. 
GRANT COUNTY (P. O. Elbow Lake), Minn.—BOND SALE.—The 


$7,000 issue of 5% refunding bonds offered for sale on Oct. 4—V. 125, p. 
1221—-was awarded to the Bank of Elbow Lake. paying a $150 premium, 
equal to 102.14, a basis of about 4.75%. Duein 1937. 


GRANT SCHOOL DISTRICT, Los Sageies County, Calif.—BCND 
OFFERING.—L. E. Lampton, County Clerk, will receive sealed bids until 
2 p. m. on Oct. 24 for a $15,000 issue of 5% coupon school bonds. Denom. 
$1,000. Date Oct. 1 1927 and due $1,000 from Oct. 1 1928 to 1942, incl. 
Prin. and int. (A. & O.) payable at the office of the County Treasurer. 
A certified or cashier’s check for 3% of amount of bonds, must accompany 
each bid. The assessed valuation of the taxable property in said school 
district for the year 1927 is $1,720,955, and the amount of bonds previously 
issued and now outstanding is $15,000. Grant School District includes an 
area of approximately 3.10 square miles and the estimated population of 
said school district is 1,900. 


GREAT FALLS, Cascade County, Mont.—BOND OFFERING.—A 
$70,000 issue of 5% serial or amortization bonds will be sold at public 
auction at 10 a. m. on Nov. 14 by City Clerk W.H. Harrison. Amortiza- 
tion bonds are preferred but if serial bonds are issued they will be due on 
July 1 as follows: $3,000 from 1928 to 1939, incl.: $4,000, 1940 and 1941; 
$5,000, 1942 to 1945, and $6,000 in 1946. Optional 6 months prior to 
due date. Prin. and int. (J. & J.) payable at the office of the City Treas- 
urer or at the State's fiscal agency in New York City. Bidders required 
to bear own legal expense. Private sale may be called upon. A certified 
check for $1,400, payable to the Treasurer, is required. 


GREENSBORO, Guilford County, N. C—BOND OFFERING .— 
Sealed bids will be received until 2:15 p. m. Oct. 25 by E. G. Sherrill, City 
ex for five issues of 444% coupon bonds, aggregating $1,905,000, as 
0. ws: 
$800,000 street improvement bonds. Due $80,000 from April 1 1930 to 


1939, inclusive. 
500,000 e crossing elimination bonds. Due on April 1 as follows: 
10,000, 1930 to 1934; $14,000, 1935 and 1936; $17,000, 1937 to 
1942; $20,000, 1943 to 1947, and $22,000, 1948 to 1957. 
500,000 water nonds. Due on April 1 as follows: $8,000, 1930 to 1936; 
$10,000, 1937 to 1944; $12,000, 1945 to 1951; $15,000, 1952 to 
1959, and $20,000, 1960 to 1967. 
55,000 public improvement bonds. Due on April 1 as follows: $1,000, 
1930 to 1934, and $2,000, 1935 to 1959. 
Due on April 1 as follows: $2,000, 1930 to 
193 nd $1,000, 1940 to 1964, inclusive. 


50,000 storm sewer bonds. 
1934; $3,000, 1935 to 








Denom. $1,000. Date Oct. 1 1927. Principal and interest (A. & O.) 
pevense in New York in gold. Chester B. Masslich, of New York, will 


legal approval. Special forms to be used . 
je og $38 100 vy 0} o for bids. A certified 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND SALE.—The 
two issues of 444% bonds, aggregating $33,500, offered on Sept. 30-—V. 
ase p- 1611—were awarded to the First National Bank of Linton at a 
premium of $706, equal to 102.10, a basis of about 4.13%. 


GROSSE POINTS FARMS (P. O. Detroit), Wayne C ty, Mich.— 
hs ay ‘e198 00 oe —— Co. s Detroit, wes ownrdadl 43 October 
, an issue o 25, sewer bonds as 4s, at a premium of 1,006, equal 
to 100.80, a basis of about 4.17%. Dated Oct. 1 1927. Denom. $1000. 
Due October 1 as follows: $3,000, 1929 to 1938 inclusive; and $5,000, 1939 
to 1957 inclusive. 


GULFPORT, Harrison County, Miss.—BOND SALE.—A $%50,.000 
issue of 5% refunding bonds was recently purchased by the Bank of Gulf- 
port, paying a premium of $650, equalling a price of 101.30. 


HALE COUNTY, (Plainview), Tex.—BOND OFFERING.—Geo. L. 
Mave se, Judge, will receive sealed bids on Oct. 20, for an issue of $100,000 
roa nds. 


HAMILTON COUNTY (P. O. Cincinnati), Ohio.—-BOND SALE.— 
The $250,000 4% % hospital bonds offered on Oct. 11—V. 125, p. 1740— 
were awarded to Hil, oiner & Co. of Chicago at a premium of $9,127, 
equal to 103.65, a basis of about 4.11%. Dated Oct. 1 1927. Due $10,000 
Oct. 1 1928 to 1952, inclusive. 


HAMTRAMCK, Wayne County, Mich.._BOND SALE.-—A syndicate 
composed of Braun, Bosworth & Co., E. E. MacCrone & Co., Lewis & Co. 
and Joel Stockard & Co., all of Detroit, was awarded on Oct. 5 an issue of 
$789,000 grade separation bonds at a premium of $38,837, equal to 104.92. 
(Rate of interest not given.) 


HARRIS COUNTY NAVIGATION DISTRICT (P. O. Houston), 
Tex.—BOND OFFERING. —Sealed bids will be received by R. 8. Sterling, 
Chairman of the Navigation Board, until 2 p. m. on Oct. 27 for an issue of 
$1.250,000 5% district bonds. Due in substantially equal amounts over 
a 30-year period. A certified check on a local bank for $12,500 must ac- 
company bid. 


HARRISON TOWNSHIP RURAL SCHOOL DISTRICT (P. O- 
Dayton), Montgomery County, Ohio.—-BOND OFFERING.—Wilber 
©. Siebenthaler, Clerk of Board of Education, will receive sealed bids until 
12 m. Oct. 28 for the purchase of an issue of $35,000 6% school bonds. 
Dated Oct. 1 1927. enom. $1,000. Due Oct. 1 as follows: $2,000, 
1928 to 1944, incl., and $1,000, 1945. A different rate of interest other 
than the one given above stated in a multiple of 44 of 1%, for the bonds 
will also be considered. A certified check, payable to the order of the 
Board of Education, for $1,750 is required. 


HARRISON TOWNSHIP RURAL SCHOOL DISTRICT, Montgom- 
ery County, Ohio.— BOND ELECTIOGN.—On Nov. 8, there will be an 
election held for the voters to decide on the issuance of $675,000 fireproof 
school building bonds. W.G. Siebenthaler, Clerk Board of Education. 


HASKINS, (Wood County), Ohio.— BOND OFFERING.—L. W' 
Vermilya, Village Clerk, will receive sealed bids until 12 m. Oct. 22, for 
the purchase of an issue of $1,600 5% sewer construction bonds. Date 
Sept. 11927. Denoms. $300, one for $400. Due Sept. 1, as follows: $400, 
1929; and $300, 1930 to 1933 incl. A certified check payable to the order 
of the Village Treasurer, for 5% of the bonds offered is required. 


HAYWOOD COUNTY (P. O. Brownsville), Tenn.—BOND DESCRIP- 
TION .—The $96,000 issue of 5% highway bonds sold on Sept. 20—V. 125, 
Pp. 1740—to the First National Bank of Memphis at 103.76 is further 
described as follows: Denom. $1,000. Dated July 5 1927. Due $5,000 
yearly from 1929 to 1946, incl., and $6,000 in 1947. Basis about 4.57%. 
n. and int. (J. & J. 5) payable at the Equitable Trust Co. in New York. 
Financial Statement. 
Estimated value taxable property__...-....--- EE Pa ye $15,000,000 


Assessed value taxable pro ic: Wall iedl on ih & does ee ean 12,793 ,000 
Total bonded debt, including this issue________.____---.---- 5 
Bonds issued in conjunction with the State and Federal 

Highway Dept. assumed by the State of Tennessee, 

Gees Gee Ws cn cacudcovetcocbbcs Jdheeks cba $453,000 

Fe I Ge itiincs tcttnticcaniein see ectnsans $105,500 

HEARNE, Robertson County, Tex.—BOND SALE.—The $80,000 


issue of 5% impt. bonds which was voted on Aug. 30—V. 125, p. 1083— 
has been awarded to Caldwell & Co, of Nashville for a $328 premium, 
equal to a price of 100.41. 


HELLERTOWN, Northampton County, Pa.—BOND OFFERING .— 
Victor J. Abel, Borough Secretary, will receive sealed bids until 7 p. m. 
Oct. 17 for the purchase of an issue of $39,500 44% % coupon water works 
bonds. Date Sept. 1 1927. Denom. $500. A certified check payable 
to the order of the Borough, for 2% of the bonds offered is required. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 10 (P. O. 
Baldwin), Nassau County, a BOND SALE.—The $18,500 416 % 
coupon or registered school bonds offered on Oct. 11 (V. 125, p. 2007) 
were awarded to Graham, Parsons & Co. of New York City at 100.83, a 
basis of about 4.31%. Dated April 1 1927. Due April 1 as follows: 
$2,500, 1928, and $2,000, 1929 to 1936 inclusive. 


The following is a list of other bidders: 
Bidder— 


Rate Bid. 
er 2) Pen, Bee. oS Wt eat abo whe weet eme aan 100.77 
i 2 MC oo wnneieadthwaksaee han ahead ace 100.51 
a, Ceres © CD... accccncsacedeegeeedhddeatenanndnan 100.41 
es Se Oe SS os he oe nied bird Girne bel ee eee 100.16 


HENDRICKS COUNTY (P. O. Danville), Ind.—BOND OFFERING’ 
—Oris L. Newby, County Treasurer, will receive sealed bids until 10 a. m’ 
Oct. 20, for the purchase of an issue of $21,000 4%% L. J. Rushton et al- 
Liberty Twp. highway improvement bonds. Date Sept. 11927. Denom.- 
$1,050. Due $1,050, May and Nov. 15 1928 to 1937, incl. 


HENNEPIN COUNTY (P. O. Minneapolis), Minn.—BOND SALE _ 
—A $15,000 issue of ditch bonds has recently been awarded to the Sinking 
Fund as 444 % bonds for a price of par. 


HIALEAH, Dade County, Fla.—BOND SALE.—The $500,000 issue 
of 6% general impt. bonds which was offered for sale on Aug. 30 —V. 124, 
Pp. 1007 —has since been purchased by a Mr. George C. Pierce of Jackson- 
ville. Denom. $1,000. Due on Sept. 1 as follows: $15,000, 1927 to 
1946 and $20,000, 1947 to 1956 incl. Prin. and int. payable in New York 
at the Hanover National Bank. Caldwell & Raymond of New York will 
furnish the legal approval. 


HINDS COUNTY (P. O. Jackson), Miss.— BOND SALE.—A $500,000 
issue of road bonds has been awarded to a syndicate composed of Braun, 
Bosworth & Co. and Otis & Co. of Toledo and J. C. Bradford & Co. of 
rae as 414% bonds, paying for them a premium of $5,067.60, equal 


HOLYOKE, Hampden County, Mass.—BOND SALE.—An issue of 
$29,000 4% playground bonds was awarded to the Atlantic-Merrill Oldham 
Corp. of Boston, on Oct. 7 at 101.53. 


HOMESTEAD, Dade County, Fla.—BOND SALE.—The J. B. Mcry 
Crary Co. of Atlanta was recently awarded a $36,000 issue of water, sewe 
and light plant bonds. 


HUENEME SCHOOL DISTRICT (P.O. Ventura), Ventura County. 
Calif.—LIST OF BIDDERS.—The following is a complete list of the 
bids submitted on Oct. 4—V. 125, p. 2007—for the purchase of the $50,000 
5% coupon school bonds awarded to the Bank of Italy for a premium of 
$2,838, equal to 105.67, a basis of about 4.40%. 


Name of Other Bidders— Premium. 
rr rr er ok tbe aba tne abiite abu cogil $2,442.38 
nk iyi sadn ebawebamwbbess da eaks 365.10 
I a LG Lal rin & bllesedae tik Oe all 1,859.00 
A OES SaaS aes a pice teat 2,517.00 
Sa ee ae Ee ee ae: ,079.00 
Ee Bs EE SO bos widinin nn obvi cbinkiatbaen edeuy dente 2,700.00 
, 8 ES Se ae a ae ee ee ee 2,525.00 
PU Eis WEEE OE GIG 6 bo ics dk de caw dee ttl eh ond tdiad Dawe 2,675.00 
eee A SEO GOD. oo cc orb edbdwécrioueveovadebcdnses 760.0 
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HUNTINGTON, Huntington County, Ind.—BOND SALE.—The 
following issues of 5% bonds, aggregating $33,000, offered on Oct. 11— 
V. 125, p. 1870—were awarded to A. A. Weber of Huntington as follows: 
$20,000 garbage incinerator plant bonds at a premium of $1,600, equal 

to 108, a basis of about 4.06%. Date Sept. 1 1927. Due $500 
June and Dec. 1 1928 to 1947 inclusive. 
13,000 fire station remodeling bonds at a premium of $701.05, equal to 
105.39, a basis of about 4.10%. ate Sept. 1 1927. Due $500 
June and Dec. 1 1928 to 1940 inclusive. 
Other bidders, all of Indianapolis, were 
For Fire Station Bonds. | 

Prem. | 

$661.00!| Fletcher American Co 
686.80| Fletcher Sav. & Tr. Co 
667 .00 | Meyer-Kiser Bank 
679.00| Union Trust Co 

{Thomas D. Sheerin & Co 1,496.00 
HUTCHINSON, Reno County, Kan.—BOND OFFERING.— Sealed 
bids will be received by H. R. Obee, City Clerk, until 4:30 p. m. Oct. 21 for 
an issue of $37,710.53 4% internal improvement bonds. Dated Oct. 1 
1927. Denom. $500 and one for $210.53. Due serially in from one to 
ten years. Int. payable semi-annually. A certified check for 2% of the 
bid is required. 


ILLINOIS (State of), P. O. Springfield.—-BOND SALE.—The 
$6,000,000 4% coupon highway bonds offered at public auction on Oct. 11 
—V. 125, p. 1870—were awarded to a syndicate composed of the First 
National Bank, Halsey, Stuart & Co., White, Weld & Co., Hallgarten & 
Co., Redmond & Co., Kissel, Kinnicut& Co., Phelps, Fenn & Co., R. W. 
Pressprich & Co., Salomon Bros. & Hutzler, and Gibson, Leefe & Co., 
at 101.016, a basis of about 3.93%. Date Oct. 1 1927. Due $500,000, 
May 1 1945 to 1956, incl. 


INDIANAPOLIS PARK DISTRICT, Marion County, Ind.—BOND 
SALE .—The $25,000 4% % park bonds offered on Oct. 11—V. 125, p. 1870 
were awarded to the Union Trust Co. of Indianapolis, at a premium of 
$789, equal to 103.15, a basis of about 3.94%. Date Oc’. 1 1927. Due 
$1,000, Jan. 1 1930 to 1954, incl. 

BOND OFFERING.—Maude Duvall, City Comptroller, will receive 
sealed bids until 11 a. m. Oct. 26, for the purchase of an issue of $40,000 
44%% Issue No. 8 coupon park bonds. Date Oct. 1 1927. Denom. 
$1,000. Due $2,000. Jan. 1 1930 to 1949, incl. Principal and interest 
payable at the office of the City Treasurer. A certified check payable to 
the order of the City Treasurer, for 244% of the bonds offered is required. 


IONIA CITY SCHOOL DISTRICT, Ionia County, Mich.—BOND 
SALE .-—The $40,000 school building bonds offered on Oct. 5—V. 125, p. 
1870—were awarded to the Detroit Trust Co. of Detroit as 4\%s at a 
premium of $303, equal to 100.75, a basis of about 4.35%. Date Oct. 
15 1927. Due $5,000 Jan. 15 1929 to 1936 inclusive. 

Other bidders were: 

Bidder— Premium. Bidder— Premium. 
Whittlesey, McLean & Co__$101.50| First National Co. of Detroit_$120.00 
Detroit Trust Co- 303.00|Stranahan, Harris & Oatis.._ 132.00 
Guardian Detroit Co 48.00| Braun, Bosworth & Co_. tis oe 
Prudden & Co 233 


* Bank of Detroit 134 : >} ioe Webber & Co 

* The Bank of Detroit also offered a $710.00 premium for 5% bonds. 

ISLIP SCHOOL DISTRICT NO. 11 (P. O. Ronkonkoma), Suffolk 
County, N. Y.—BOND OFFERING.—Louis Bodanyi, Jr., District Clerk, 
will receive sealed bids until 8 p. m. Oct. 21 for the purchase of an issue of 
$35,000 coupon or registered school bonds not to exceed 5%. Date Oct. 15 
1927. Denom. $1,000. Due Oct. 15 as follows: $1,000 1928 and $2,000 
1929 to 1945, incl. Rate of interest to be stated in a multiple of 4 of 1%. 
Principal and interest (A. & O. 15), payable at the United States Mtge. 
& Trust Co. of New York City, the said trust company will also supervise 
the preparation of the bonds and will certify as to the genuineness of the 
signatures of the officials and the seal impressed thereon. A cortificd 
check, payable to the order of the District Treasurer, for $700 is required. 
Legality to be approved by Caldwell & Raymond of New York City. 


JACKSON, Hinds County, Miss —BONDS VOTED.—On Oct. 8 the 
voters at a special bond election authorized the issuance of $210,000 in 
bonds by a vote of 792 to 284. The issues voted are as follows: $135,000 
miscellaneous purpose bonds and $75,000 for airport. 

JACKSON COUNTY (P. O. Brownston), Ind.— BOND OFFERING.— 
Cash Kern, County Treasurer, will receive sealed bids until 1 p. m. Oct. 24 
for the purpose of issuing $8,740 4%% Fred Duwe et al. Washington 
Township road bonds. ate Nov. 1 1927. Denom. $437. Due $437 
May and Nov. 15 1929 to 1938, incl. 

JASPER, Hamilton County, Fla.—BOND DESCRIPTION.—The 
$26,000 issue of local improvement bonds recently disposed of (V. 125, 
p. 2007) is further described as follows: Awarded to Davies- Bertram & Co. 
of Cincinnati, and the G. B. Sawyers Co. of Jacksonville, jointly, on their 
bid of 95, a basis of about 7.10%. 6% coupon bonds. Due from 1928 to 
1937, incl. Int. payable A. & O. 1. ' 

JEFFERSON COUNTY (P. O. Monticello), Fla..—BOND OFFERING. 
—Sealed bids will be received until 12 m. on Nov. 1 by Clerk J. W. Garwood 
for two issues of bonds, aggregating $150.000. as follows: 
$50 .000 5% series C road bonds. Due $10,000 from 1941 to 1945, inclusive. 
.00,000 5% series D road bonds. Due $20,000 from 1926 to 1950, inclusive. 

Bonds are coupon form, not registerable. Date Nov. 11925. Principal 
and interest (M.& N.) payable at the National Bank of Commerce in New 
York City. Denom. $1.000. Legal opinion will be furnished by Caldwell 
& Rayrend of New York. A certified check for 1% of the bid, payable 
to the County Commissioners, is required. 

Assessed value of real and personal property, 1927 eee FR Fe 
Estimated assessment 1928 : teak ..--. 3,500,000 
Bonded indebtedness of county, including present issue: 

County road bonds_____ __- os A $550,000 

Court house bonds outstanding _-_ ; v : 30,000 

Special Road District No. 2 bonds, total issue, $52,000; retired, 

21. ; ae - 7 31,000 
150,000 
Total outstanding indebtedness - $761,000 


JEFFERSON COUNTY (P. O. Beaumont), Tex.—BOND ELECTION: 
—A proposition to issue $1,000,000 in bonds will be presented to the 
voters soon to pass upon. The proposal will be made to build a new 
court house and jail. 

JOHNSTOWN, Cambria County, Pa.—BOND SALE.—The $500,000 
4\% % improvement bonds offered on Oct. 10 (V. 125, p. 1611) were awarded 
to Edward Lowber Stokes & Co. of Philadelphia at a premium of $12,195, 
equal to 102.43, a basis of about 3.985%. Date Sept.11927. Due $20,000 
Sept. 1 1928 to 1952, incl. 

Other bidders were: 

Bidder-—— 


For Incinerator Bonds. 
Prem. 
$1,213.00 
. 1,557.70 
860.00 
1,424.00 


Fletcher American Co . 
Fletcher Sav. & Trust Co-_-_- 
Union Trust Co 

Thomas D. Sheerin Co 


,000 ROY Pepe | 
Present offering of road bonds 


Premium.| _Bidder-— Premium. 
Harris, Forbes & Co $8.895.00|W. H. Newbold’s Son Co__$7,715.00 
8. V. Vockel & Co .... 8,885.00|Graham, Parsons & Co____ 7,604.50 
The National City Go_____ 8,549.50! Mellon National Banx____ 7,466.59 
M. M. Freeman Co___ 8,350.00Biddle & Henry-_ _. 6,804.50 


KENDRICK, Lincoln County, Okla.—BOND SALE.—A local firm 
recently purchased a $4,000 issue of 5.80% electric light system bonds at 
par. onds mature from 1932 to 1939 inclusive. 

KENTON COUNTY (P. O. Kenton), Ky.—BOND ELECTION .— 
To decide on the question of whether or not to issue $500,000 in bonds for 
the vurpose of building roads and bridges an election will be held on Oct. 8 
for the voters to cast for or against. 

KNOX COUNTY (P. O. Vincennes), Ind.—BOND SALE.—tThe fol- 
lowing issue of 414 % bonds, aggregating $34,600, offered on Oct. 8 (V. 125, 

. 1741) were awarded as below: 

18,000 Armand Shake et al, Vigo Township highway improvement bonds, 
to Breed, Elliott & Harrison, of Indianapolis, at a $435.96 pre- 
rium, equal to 102.42—a basis of about 4.08%. Denom. $900. 

Due $900 May and Nov. 15 1929 to 1938, inclusive. 
Lee H. Bonds et al, Busseron Township, highway improvement 
bonds. to the Fletcher American Co. of Indianapolis at a premium 
of $278, equal to 102.17—a basis of about 4.11%. Denom. $640. 
Due $640 May and Nov. 15 1929 to 1938, inclusive. 
3,800 T. . Osborn et al Busseron Township highway improvement 
bonds to the Fletcher Savings & Trust Co. of Indianapolis at a 
qreaeem of $52.30. equal to 101.37—a basis of about 4.26%. 
enom. $380. Due $380 May and Nov. 15 1929 to 1938, inclusive. 

Date Sept. 6 1927. 


12,800 





KING COUNTY (P. O. Seattle), Wash.—BOND DESCRIPTION .— 
The $158,000 issue of 44% playing field bonds sold recently—V. 125, 
p. 1741—-to the National Bank of Commerce of Seattle are described 
more fully as: Dated Sept. 1 1927. Due on Sept. 1 as follows: $6,000, 
1929 to 1932: $7,000, 1933 to 1936: $8,000, 1937 to 1939: $9.000, 1940 to 
1942; $10,000, 1943 and 1944; $11,000, 1945 and 1946, and $13,000, 1947. 
Prin. and ann. int. (Sept. 1) payable at the Washington fiscal agency in 


ac f ig A (These bonds are now being offered at prices to yield from 
4% to 4.10%.) 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND OFFERING .— 
Otto G. Fifield, County Treasurer, will receive sealed bids until 10 a. m. 
Oct. 31 for the purchase of an issue of $102,000 5% highway improvement 


bonds. Date Sept. 15 1927. Denom. $850. Legality approved by Mat- 
son, Carter, Ross & McCord. . — 


LAKE COUNTY (P. O. Painesville), Ohio.—BOND OFFERING.— 
L. J. Spaulding, Clerk Board of County Commissioners, will receive sealed 
bids until 11 a. m. (eastern standard time) Oct. 31 for the purchase of the 
following issues of coupon improvement bonds, aggregating $10,945.02: 
$6,400.00 5'4 % road bonds. Denom. $1,000, $500 and one for $400. Due 
Oct. 1 as follows: $1,400, 1929: $1,000, 1930; $1,500, 1931; $1,000, 
1932, and $1,500, 1933. 

4,545.02 6% road bonds. Denom. $1,000, one for $545.02. Due Oct. 1 
as follows: $1,000, 1929 to 1932, inclusive, and $545.02, 1933. 

Date Oct.11927. _Principai and interest (A. & O.) payable at the County 
Treasurer's office. A certified check, payable to the order of the County 
Treasurer, for $500, for each issue, must accompany each bid. 


LAKEWOOD SCHOOL DISTRICT, Cu a Count Ohio.— 
BOND OFFERING.—G. W. Grill, Clerk uyehes Board of Education, 
will receive seaied bids until 12 m. (to be opened at 7:30 p.m.) Oct. 24 
for the purchase of an issue of $35,000 4% school bonds. Dated Oct. 1 
1927. Denom. $1,000. Due Oct. 1 as follows: $2,000, 1929 to 1941, incl., 
and $3,000, 1942 to 1944, incl. Bids for a rate of interest other than given 
above, stated in a multiple of 4 of 1%, will also be considered. Principal 
and int. (A. & ©.) payable at the Cleveland Trust Co., Cleveland. A 
certified check, payable to the order of the above mentioned official, for 
5% of the bonds offered, is required. Legality approved by Squire, 
Sanders & Dempsey of Cleveland. These are the bonds erroneously re- 
ported in V. 125, p. 2007, as being offered for sale on Oct. 14. 


LAWRENCE PARK TOWNSHIP SCHOOL DISTRICT (P. O. Erie), 
Erie County, Pa.-—BOND SALE.—The $70,000 44% _ school bonds 
offered on Sept. 19 (V. 125, p. 1612) were awarded to M. M. Freeman & 
Co. of Philadelphia, at a premium of $2,856, equal to 104.08—a basis of 
about 4.15%. Date Oct. 1 1927. Due Oct. 1 as follows: $10,000, 1932: 
and $15,000 in each of the years 1937, 1942, 1947 and 1952. 


LIBERTY COMMON SCHOOL DISTRICT NO. 12 (P. O. Liberty), 
Sullivan County, N. Y.—BOND SALE.—The Manufacturers & Traders 
Peoples Trust Co. of Buffalo, were awarded on Oct. 10 an issue of $18,000 
5% school bonds at 103.16—a basis of about 4.59%. Date Aug. 1 1927. 
Denom. $1,000. Due $1,000 Aug. 1 1928 to 1945, inclusive. 


LIBERTY TOWNSHIP RURAL SCHOOL DISTRICT, Butler 
County, Ohio.—BOND ELECTION.—On Nov. 8 there will be an election 
held for the voters to decide the issuance of $100,000 fireproof school 
building bonds. J. O. Wyle, Clerk Board of Education. 


LIMA, Allen County, Ohio.—BOND SALE‘—W. L. Slayton & Co. 


of Toledo were awarded on Oct. 7 $114,025.29 5% refunding special assess- 
ment bonds at a premium of $2,145, equal to 101.88. 


LINCOLN COUNTY (P. O. North Platte), Neb.—BOND SALE.— 
The United States Trust Co. of Omaha recently purchased an issue of 
$25,000 6% bridge bonds at a premium of $960, which is equal to 103.84. 


LIVE OAK SCHOOL DISTRICT (P. O. Santa Cruz), Calif.—BOND 
SALE .—The $10,000 issue of 5% school bonds offered for sale on Sept. 29— 
V. 125, p. 1741—-has been awarded to Peirce, Fair & Co. of Portland for a 
premium of $168, equal to 101.68, a basis of about 4.66%. Denom. 
$1,000. - Dated Sept. 15 1927 and due $1,000 from Sept. 15 1928 to 1937, 
incl. Principal and int. (M. & 8.) payable at the County Treasurer's 
office. The following is a statement of the bids received: 

William R. Statts Co.—Par, accrued interest and ® preutam of $21. 

The Elmer J. Kennedy Co.—Par, accrued interest and a premium of $81. 
Alvin H. Frank & Co.—Par, accrued interest and a premium of $135 
Bank of Italy—Par, accrued interest and a premium of $156.25. 
Peirce, Fair & Co.—Par, accrued interest and a premium of $168. 


LOS ANGELES (City and County), Calif.—BOND SALE.—The 
seven issues of bonds offered for sale on Oct. 11 (V. 125, p. 2008) were 
awarded to the Harris Trust & Savings Bank of Chicago and R. H. Moulton 
& Co. of Los Angeles, jointly, taking $3,500,000 as 4s, $1,500,000 as 44s 
and $1,986,000 as 4‘<s, for a premium of $7,684, equal to 100.109, a basis 
of about 4.194%. The seven issues aggregate $6,986,000 and are divided 


as follows: 
$2,500,000 Class D electric plant bonds of 1926 election. 
44% é Nov. 1 1926 and due on Nov. 


Not exceeding 


0: a 1 as follows: 
$63,000, 1927 to 1965, and $43,000, 1966. 
1,500,000 Class D, series 2, electric plant bonds of 1924 election. Not 
exceeding 444%. Dated Oct. 1 1927 and due on Oct. 1 as 
follows: $38,000, 1928 to 1966, and $18,000, 1967. 
1,000,000 Class B water works bonds of 1925 election. Not exceeding 
44%%. Dated Nov. 1 1926 and due $25,000 on Nov. 1 from 
1927 to 1966, incl. 
500,000 Class B 44%% water works bonds. Election of 1926. Dated 
Dec. 1 1926 and due on Dec. 1 as follows: $14,000, 1927 to 
1961, and $10,000, 1962. 
500,000 Class B 4% % electric plant bonds. Election of 1926. Dated 
Nov. 1 1926 and due on Nov. 1 as follows: $14,000, 1927 to 
1961, and $10,000, 1962. 
500,000 Class C 4%% electric plant bonds. Election of 1926. Dated 
Nov. 1 1926 and due on Nov. 1 as follows: $14,000, 1927 to 
1961, and $10,000, 1962. 
486,000 Class D, series 1, 44%% electric plant bonds. Election of 1924. 
Dated Oct. 1 1926 and due on Oct. 1 as follows: $14,000, 1928 
to 1961, and $10,000, 1962. 

Denom. $1,000. Prin. and int. payable at the Bowery & East River 
National Bank in N. Y. City or at the office of the City Treasurer. 
syndicate headed by the National City Co. of New York submitted the 
second highest bid, offering 100.14 for the bonds as follows: $2,500,000 as 
4s; $2,500,000 as 44s and $1,986,000 as 44s. 

MALVERN, Chester County, Pa.—BOND SALE.—The $4,000 44%% 
coupon borough bonds offered on Oct. 6 (V. 125, p. 1742) wereawarded to 
Arthur P. Reed of West Chester, at a premium of $78, equal to 101.95—a 
basis of about 4.26%. Date Oct. 1 1927. Due Oct. 1 1937. 

MANATEE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 27 
(P. O. Bradenton), Fla.—BOND SALE.—A $5,000 issue of school bonds 
was purchased on Sept. 19 by a local investor, paying 86.50 for the issue. 

MARENISCO TOWNSHIP (P. O. Bessemer), Gogebic County, 
Mich.—BOND OFFERING .—Sealed bids will be received by Helen Abra- 
ham, Township Clerk, until 4 p. m. Oct. 24 for the purchase of an issue of 
$40,000 highway improvement bonds: in $1,000 denominations and matur- 
ing serially from 1928 to 1931, inclusive. 

MARIANNA, Jackson County, Fla.—BOND SALE.—The $84 300 
issue of 7% coupon improvement lien bonds offered for sale on Sept. 10 
(V. 125, p. 1871) was awarded to the First National Bank of Marianna for 
a premium of $2,050, equal to 102.43—a basis of about 6.49%. Date 
Aug. 11927. Denom. $1,000. Due on Aug. 1 as follows: $8,000, 1928 to 
1935; $10,000, 1936, and $10,300 in 1937. Not retirable before 1937. 
Interest payable Feb. and Aug. 1. 

MARSHALL, Madison County, N. C.—BOND OFFERING.—R. N. 
Ramsey, Town Clerk, will receive sealed bids until 10 a. m. on Nov. 7 for 
a $15, issue of not exceeding 6% coupon refunding bonds. Denom. 
$1,000. Date Sept. 1 1927 and due $1,000 on Sept. 1 from 1930 to 1944, 
inclusive. Rate of interest to be in multiples of 4 of 1%. Principal and 
interest payable at the Hanover National Bank, New York City. Oaldwell 
& Raymond, of New York City, will furnish legal approval. 

MARIN COUNTY (P. O. San Rafael), Calif.— LIST OF BIDDERS.— 
The following is a complete list of the bids submitted on Oct. 4 (V. 125, 

. 2008) for the $190,000 4% % highway bonds, awarded to the Wells Fargo 
ank & Union Trust Co. and Bruce, Heller & Co. of San Francisco, for a 
premium of $6,911, equal to 103.63, a basis of about 4.15%. Other bidders 
were: 
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a Price Bid MYSTIC SCHOOL DISTRICT P. O. Ocill _ F os 
Anwlo California Trust Co Ve Ea ee ene ey Sore SOUR $5. a. 4 Cone t os a Atlanta, have purchased gaits) Pe taeay f we ee 
The Detrolt Co... E.R Guindelfingger ————~~="---772777727227" 8:08.00 oo) bonds pffered on Oct. 5 (V. 125, p. 1742) for a premium of $} 


Crocker First National Bank, 


Weeden BOO. nono no TTIIITIIIITIIIIIIIIIIIIE 6.714.40 
Harris Trust & poyengs ie Ddtth dhaneo nd ehb ae ne ae walee tant 6,802.00 
Anglo London Paris Co. Beak RR a are: 6,631.00 
Schwabacher & Co. , Hunter, SE ME Rk oso cies o Mike wn bc 5,910.00 
ERE EERE aR CE el gh RG ET 6,409.00 
Blythe, anol MMs kat gatiodn: = ca mictithedkdiuwadiaeseaties 6,066.00 

MARSH Harrison County, Ton — 20ND OFFERING.—Sealed 
bids wal teceubad until 2 p. m. on Oct. 25 b Graeser, City Manager, 


for an issue of $88,000 4% % city bonds. AFL 


one to forty years. 

MARYVILLE, Blount County, Tenn.—BOND DESCRIPTION .—The 
$70,000 issue of 5% bonds sold on Sept. 19 (V. 125, p. 1871) is further 
described as follows: Coupon high school bonds sold to Harper, Henry & 
Henry, of Maryville, for a premium of $1,750, 7 to 102.50—a basis of 


mature serially in from 


about 4.64%. Denom. $1,000. Date July 1 1927 and due $5,000 from 
1929 to 1942, inclusive. Interest payable January and July. The follow- 
ing is a complete list of the bids and bidders: 

Bidder— Price Bid. 
eh ee $70,112.00 
ous be wtadledaun cilia 70,000.00 
RRR RE i RE AE A, I I Be li Fs 70,144.00 
ee ns. eed. ce wesendecbecnnwnoen 70,185.00 
First National Bank, Memphis_______-_ sibeniwdbowadeet kata 70,351.00 
Re -  * |. “age: EERIE eT 70,516.00 
Sn eds dunintbiedens 71,092.13 
Second National Bank, Toledo, Ohio________________________ 70,227.00 
Re nr et en bee ee eeumenbees 70,056.00 
I I in ntl al wi iaicndk maetniie 70,207 .77 
P w. Caldwell Se RR ea aR a a arte Pry st: 70,207.77 

ae a es ee Se ee, En Oe SED. 5 nw caniencdnadswesa 71,750.99 


” MESA COUNTY SCHOOL DISTRICT NO. 2 (P. O. Fruita), Colo.— 
BOND SALE.—A $13,000 issue of school bonds has recently been purchased 
by George W. Vallery & Co. of Denver. (Price and interest rate not given.) 

MIDDLEB URGH, Schoharie County, N. Y.—BOND SALE.—The 
$35,000 coupon or registered water bonds o' fered on Oct. 11 (V.125, p.2008) 
were awarded to Sherwood & Merrifield, Inc., of New York City, as 4s, 
at 102.13, a basis of about 4.32%. Date July 11927. Due $1,000 July 1 
1928 to 1962, incl. 

MISSISSIPPI LEVEE DISTRICT (P. O. Jackson), Miss. —CERTIFI- 
CATE SALE.—The $400,000 issue of certificates of indebtedness offered 
- sale on Oct. 3 (V. 125, p. 1742) was awarded to the Bank of Commerce 

Trust Co. of Memphis. The certificates will be delivered in lots of 
$100. 000 each in Oct., Nov., Dec. and Jan. 


MITCHELL, Davison Geant S. Dak.—LIST OF BIDDERS.—The 
following isa complete list of the bids submitted on Oct. 3 (V. 125, p. 2008) 


wl me purchase of the $350,000 444% coupon water-works improv ement 
onds: 





Bidder— Amount. Int.Rate. Premium 
Commercial Trust & Savings Bank; Mitchell 
National Bank. *$35 90,000.00 44%% $4,620.00 
Minnesota Loan & Trust Co.; Commerce ial | nt 000.00 44%) 
Trust & Savings Bank__-_-___-___- -\ 150,000.00 4%% 53.00 
Mitchell National Bank: The Northwestern 
Trust Co.; First Minneapolis Trust Co__ 350,000.00 4%% 5,039.00 
Drake-Jones Oo_________________- _.. 350,000.00 4%% 4,511.00 
Braun, BosworthCo.; Taylor Ewart Co___ 350,000.00 4 4 % cade 
Taylor I oe ee 350,000.00 4% % 7875.00 
TCM... oo ucseebicsacawen 350,000.00 44% 6,686.00 
{ 350,000.00 4%% 4,076.00 
i ee Sao attcddadeveodeéndwiue { 230,000.00 4%% } 
| 120,000.00 44%! 100.00 
{ 350,000.00 4%% 4,760.00 
Continental & Commercial Co_______- 4 Fn oon oe 44%%\ 133.00 
| 175,000. 4% { 33. 
A.C. Allyn Co _ 3. 000.00 4%% 7,526.50 
Harris Trust & Savings Bank__ _. 350,000.00 44%% 6,825.00 
p . J: 7 RS ee 350,000.00 44%% 875.00 
* Successful bidder. 
MONRIE, Monroe County, Mich.—BOND OFFERING.-—Fred M. 


Kressbach, City Clerk, will receive sealed bids until 7.30 p. m. (Eastern 
standard time) Oct. 24 for the purchase of $150,000 street widening bonds. 
Successful bidder to furnish legal opinion and print the bonds. Bidders 
to state rate of interest. A certified check for $5,000 is required. 


MONROE COUNTY (P. O. Key West), Fla.— WARRANT OFFERING. 
—Sealed bids will be received by D. Z. Filer, Clerk of the Board of County 
Commissioners, until 8 p.m. on Oct. 15 for an issue of $110,000 6% coupon 
time warrants. Denom. $1,000. Dueon Oct. 151932. A certified check 
for 2% of the bid must be enclosed. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio..—BOND OFFER- 
ING.—Proposals for the purchase, at not less than par and interest, of 
$555,000 44%% bridge construction bonds issued under authority of Secs. 
2434 et seq., 5639-1 et seq., 5642-1 et seq., 5649 B and 5654-1, General 
Code, will be received until 10 a.m. Oct. 21 by F. A. Kilmer, Clerk of Board 
of County Commissioners. Denom. $1,000. Date Jan. 11927. Principal 
and semi-annual interest (J. & J. 3:) payable at the County Treasurer's 
office, where delivery of bonds to purchaser is to be made. Due $23,000 
Jan. 31 in each of the years 1932, 1937, 1947 and 1952; $20,000 Jan. 31 
1942: $25,000 Jan. 1 1943; and $22,000 Jan. 31 in each of the remaining 
years from 1928 to 1951. Certified check for $30,000 on a solvent bank or 
trust ene y oy pay w ¥ the County Treasurer, required. Legality to be 
approved ae Ww . 8. Iddings, of Dayton, and Peck, Shafer & Wil 
liams, of C Laas 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND ELEC- 
TION .—There will be an election held on Nov. 8 for the voters to decide 
on the issuance of $392,000 county bridge improvement bonds. F. A. 
Kilmer, Clerk Board of County Commissioners. 


MOORESTOWN TOWNSHIP SCHOOL DISTRICT (P. O. Moores- 
town), Missaukee County, N. J.—BOND OFFERING.—Jonathan W. 
Powell, District Clerk, will receive sealed bids until 8 p. m. Oct. 26 for the 
purchase of an issue of 4% ¢% coupon or registered school bonds not to 
exceed $40,000, no more bonds to be awarded than will produce a premium 
of $1,000 over $40,000. Date July 1 1927. Denom. $1,000. Due 
$2,000 July 15 1928 to 1947, incl. Principal and interest (J. & J.) pay- 
able at the Moorestown Trust Co., Moorestown. A certified check, pay- 
able to the order of the Board of Education, for 2% of the bonds offered 
is required. Legality approved by Walter Carson of Camden. 


MORROW COUNTY (P. O. Mt. Gilead), Ohio.—BOND OF FERING.— 
M.L. Rule, Clerk Board of County Commissioners, will receive sealed bids 
until 11 a. m. Oct. 20 for the purchase of the following issues of 5% a 

ort-Bloominggrove coupon road bonds, aggregating $22,582.8 
$11,446.41 Township's portion bonds. Denom. $1,150, one for S. 096.4 
Due Sept. 1 as follows: $1,109.41, 1928, and $1, 150, 1929 A 


1937, inclusive. 
11,136.47 ay assessment bonds. Denom. $1,150, one for $786.47. 
e 


Sept. 1 as follows: $786.47, 1928, and $1,150, 1929 to 1937, 
inclusive. 

Date Nov. 15 1927. A certified check for 5% of the bonds offered is 
required. 

MOUNT CLEMENS, Macomb County, Mich.—BOND SALE.—The 
$641,000 water-works bonds offered on Oct. 11 (V. 125, p. 1871) were 
awarded to the First National Bank of Mount Clemens, at par. Date 
Oct. 15 1927 Due Oct. 15 as follows: $10,000, 1930 to 1933, inclusive; 


$15.000, 1934 to 1936, inclusive: $20,000, 1937 to 1942, inclusive; $25,000, 
1943 and 1944; $26,000, 1945, and $30,000, 1946 to 1957, inclusive. 


MOUNT EVE COMMON SCHOOL DISTRICT NO. 3 (P. O. Goshen 
R. F. D.), Orange County, N. Y.—BOND SALE.—The $21,000 44%% 
coupon or registered school bonds offered on Sept. 28 (V. 125, p. 1613) 
were awarded to R. F. DeVoe & Co. of New York City, atpar. Date Oct. 1 
1927. Due Noy. 1 as follows: $500, 1928 to 1943, inclusive, and $1,000, 
1944 to 1946, inclusive. 


MUSKEGON Heights, Muskegon County, Mich,—BOND SALE. 
The First National Bank of Muskegon Heights was recently awarded an | 
issue of $14,000 5° paving bonds at par. 





1827 to 108.925, a basis of about 5.2 Denom. $1,000. Date 


27 and due $1,000 from March 1 1047 to 1956, inclusive. Princi va as 
interest payable at the Hanover National Bank in New York City 


NAVARRO COUNTY ROAD DISTRICT NO. 1 (P. O. 

Tex.—BONDS REGISTERED.-—On Sept. 26 State Comision oon” 

nes Got ent ae ae of 59 % owt R44 bond issues, aggregating 
as follows se d 

$102,000 series B bonds, and $53,000 series c tae 000 series A — 


NEW BEDFORD, Bristol County, Mass.—TEMPORARY LOAN.— 
The $500,000 temporary loan offered’on Oct. 10—V. 125, ip 2000 was 
awarded to S. N nd & Co. of Boston on a 3.39% ieowtas basis plus 
a premium of $6. The loan matures on April 5 1928. 


NEW CASTLE SCHOOL DISTRICT, Lawrence Count 
BOND SALE.—The $250,000 4 % school bonds offered on Oct. Nw (Vv. 125, 
p. 1872) were awarded to the Guaranty Co. of New York City at a premium 
of $11,022.50, equal to 104.40 —a basis of about 3.97 % Date Sept. 1 1927. 
Due $25,000 Sept. 1 1948 to 1957, inclusive. 


om following is a complete list of other bidders and bids: 


ame— 
Harris, Forbes & So: New Yor 


A.B. Pp 

M. M. Freeman & oc" Philadelphia 
Notions’ City Co. ee a RII taiatae ale 

Newbold’s Son & Co., Philadelphia 

Prevost, Lyon & Co. Pittsburg h 
Union Trust Co. Pittsburgh hited einadee bade cuadebcat 
Mellon National ‘Bank, Pittsburgh __ 
E. H. Rollins & Sons, Philadelphia 
J. H. Holmes & Co., Pittsburgh 








58,165.00 
NEW HEBRON SCHOOL DISTRICT, Lawrence County, Miss.— 


BOND SALE.— issue of school ‘bonds was recently purchased 
by Caldwell & Oo. a4 Nashville. 


NEW LONDON, New London County, Conn.—BOND SALE.— 
The two issues of 4'4 % coupon or registered bonds ag 5 my $450. 000 
offered on Oct. 11 (V. 125, 2009) were awarded to’ Day & Co. of 


Boston at a premium of $11 695. 50, equal to 102.59, a basis of shows 3.97%: 

$250,000 series No. 6, public improvement bonds. Due Oct. 15 as follows: 
$12,000 1928 to 1937, incl., and $13,000 1938 to 1947, incl. 

200,000 series No. 11, water works ot a ement bonds. Due Oct. 15 
as follows: $6,000 1928 to 1937, incl., and $7,000 1938 to 1957, 


incl. 
Date Oct. 15 1927. 
NEWTON, Harvey County, Kan.—BOND OFFERING.—Adella Mar- 
tin, City Clerk, will receive sealed bids until 11 a. m. on Oct. 21 for two 


issues of 414 % registered internal improvement bonds. Date Aug. 1 1927 
and described as follows: 
Due $4,440 from 


$44,400 pasing bonds. Denom. $1,000, $615 and $825. 
928 to 1937, inclusive. 
13.350 Federal aid bonds. Denom. $885 and $450. Due $1,335 from 
1928 to 1937. inclusive. 
A certified check for 2% of the amount must accompany bid. 
NIAGARA FALLS, Niagara County, N. Y.—BOND OFFERING.— 
W. D. Robbins, City Manager, will receive sealed bids uréil 11 a. m. 
Oct. 17 for the purchase of the following bonds aggregating $620,000, 


not to exceed 44 % 

$457 ,000 series G school bonds. Due Nov. $57,000, 1961; 
and $80,000, 1962 to 1966 incl. 

163,000 series C sewer bonds. Due Novy. 1 as follows: $20,000, 1963 

Int. rate to be stated in a multiple 


to 1969 incl., and $23,000, 1970. 
Date Nov. 11927. Denom. $1,000. 
of 1-20th of 1% Prin. and int. payable in gold at the Hanover National 
A certified check, payable to the order of the Cit 
Clerk, for $6,000 - Segue. Legality approved by Clay, Dillon 


1 as follows: 


Bank, N. Y. City. 

Vandewater of N. City. 

Financial Statement. 

scomaatihiaisioinioay ib eecilenk od aoe aac a ac $124 ,405,580 
4,007 658 


ol 
Special franchises __ 


$128,413,238 


7,001,935 
$135,415,173 


Assessed valuation of territory added by annexation of Village 
of La Salle, real estate and special franchises_____________ 

Debt of City of rencencendes Falls: 
School . 


— - $4 873,119 
Sewer __-_.- ee eae : inte 2,211,045 
Miscellaneous _ - . a noe ’ 2,656,605 
Water 1.815,130 —11,555,899 


° ) 
Debt assumed by city on annexation of Village of La Salle 


School _- . $236,010 

Miscellaneous - - . ‘i 184,500 

Water sis wavhnektamuerts 189,000-—__ 609,51 
$12,165, 700 

Less water debt s tee 2 004, 130 

Net debt__. $1 10, 161, 279 

Population: State Census, 1925, 57,055; est. "present population, 70,000. 


NORTH HEMPSTEAD (P. O. Manhasset), Nassau County, N. Y.— 
BOND SALE.-—The $55,000 coupon or registered fire house and apparatus 
bonds offered on Oct. 10 (V. 125, p. 2009) were awarded to Dewey, Bacon 
& Co. of New York City as 4.10s at 100.13, a basis of about 4.08%. Dated 
July 11927. Due $13,000 Jan. 1 1929 to 1933 incl. 


NORTH SALEM, SOMERS, POU THEAST. AND CARMEL CENTRAL 
RURAL SCHOOL’ DISTRICT NO. . Purdy Station), West- 
chester County N. Y.—BOND OFFERING. —Cora M. Flewwellin, 
Clerk Board of Rducz ‘cation, will receive sealed bids until 3:30 p. m. Oct. 20 
at the school hosue in Croton Falls, for the purchase of an issue of $20,000 
coupon or registered school bonds not to exceed 44%. Date Nov. 1 1927. 
Denom. $1,000. Due $1,000 Nov. 1 1930 to 1949 incl. Rate of int. 
to be stated in a multiple of 4% of 1%. Prin. and int. (M. & N.) payable 
in gold at the First National Bank, Brewster. A certified check payable 
to the order of Mrs. Emma Schworn, Treasurer, for $200 [ required 
Legality approved by Clay, Dillon & Vandewater of N. Y. Ci 


NORTH TARRYTOWN, Westchester County, N. Y. ron SALE. 
—The $8,000 5% coupon village bonds offered on Oct. 4 (V. 125, p. 1872) 
were awarded to the North Tarrytown National Bank. Dated Sept. 1 
1927. Due $2,000 Sept. 1 1928 to 1931 incl. (Price not given.) 


NORTH TONAWANDA, Niagara County, N. Y.—BOND OFFER- 
ING.—F. C. Goltz, City C lerk, will receive sealed bids until 8 p. m. Oct. 17 
for the purchase rf an issue of $359, 000 4144 % serwer bonds. Date July 1 
1927. enom 1,000. Due July 1 as follows: $9,000, 1937, and 
$10,000, 1938 to Th incl. Prin. and int. (J. & J.) payable at the Chase 
National Bank, N. City. A certified check, payable to the order of 
the City Treasurer, for $5,000 is required. Legality approved by Clay, 
Dillon & Vandewater of N. Y. City. 


OAKES, Dickey County, N. Dak.—BOND OFFERING.—H. E. Dady, 
City Auditor, will receive sealed bids until 2 p. m. on Oct. 17 at the County 
Auditor's office in Ellendale for a $20, issue of 5%% water works 
impt. bonds. Denom. $500. Dated June 1 1927 and due $1,000 on 
June 1 from 1932 to 1951 incl. A certified check for 2% of the bid is 
a requirement. 


OAKLAND, Alameda County, 
FERED.—The $900,000 issue of 444% harbor improvement bonds sold on 
Sept. 29 (V. 125, p. 2009) is now being offered by the successful bidders; 
The Anglo-London-Paris Co., Dean Witter & Co., and the Bank of Italy, 
all of San Francisco, at prices to yield from 4% to 4.05%, according to 
maturities. Due serially from July 1 1929 to 1966. Date July 1 1926. 
Legal investment for California banks. 


OAKLAND COUNTY DRAINAGE DISTRICT (P. O. Pontiac), 
Mich..—BOND OFFERING.—A. W. Spencer, Drainage Commissioner, 
will receive sealed bids until 5 p. m. (Eastern standard time) Oct. 17 for the 
purchase of $300,000 East Clawson storm sewer drain bonds. Dated 
Nov. 1 1927. Due serially from May 1 1928 to 1938 incl. A _ ceritfied 
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checa payable to the order of the above-mentioned official for $10,000 is 
required. 

OAKWOOD, Montgomery County, Ohio.—BOND ELECTION .— 
There will be an election held on Nov. 8 for the voters to decide the issuance 
of $125,000 bonds for parks and playgrounds. A.C. Bergman, Clerk. 


OAKWOOD VILLAGE SCHOOL DISTRICT, Montgomery County, 
Ohio.—BOND ELECTION.—On Nov. 8 there will be an election held 
for the voters to decide the issuance of $324,000 public school bonds. 
Speed Warren, Clerk Boafd of Education. 


| 
| 
| 
| 


OCHLOCHNEE, Thomas County, Ga.—BOND OFFERING.—Sealed | 


bids will be received until 11 a. m. on Oct. 20 by E. C. Long, Town Clerk, 
for a $9,000 issue of 5% water system bonds. Denom. $500. Dated 
July 11927. Due $500 on Jan. 1 from 1930 to 1947, incl. Principal and 
int. (J. & J.) payable in New York City at the Chase National Bank. A 
certified check for 10% is a requirement. 


ORANGE COUNTY (P. O. Orlando), Fla.—-BOND SALE .—A $300,000 
issue of public instruction bonds has recently been purchased by W. L. 
Slayton & Co. of Toledo. 


PADUCAH, McCracken County, Ky. BOND SALE. —Three issues of 
6% bonds were awarded on Oct. 1 to the First National Bank of Paducah. 
The three issues aggregate $10,602.52, as follows: $6,000.10 street improve 
ment bonds; $3,027.85 street improvement bonds and $1,574.57 street 
improvement bonds. ‘The city also sold to the McKelvey Construction Co. 
of Paducah an issue of $5.253.53 6% sewer and street improvement bonds. 
Mature on July 1 from 1928 to 1937, inclusive. 


PANHANDLE, Carson County, Tex.—BOND SALE.—The issue of 
$121,520.49 54% funding bonds registered by_the State Comptroller on 
Sept. 21 (V. 125, p. 1872) was sold to C. Edgar Honnoid of Oklahoma City 
for a premium of $500, equal to 100.41. Dated June 1514927. Dueserially 
for 40 years. Denom. $1,000. Int. payable F. & A. 


PATERSON, Passaic County, N. J.—PRICE PAID.—The price paid 
for the $144,000 4%% coupon or registered Passaic Valley Sewer bonds 
awarded on Oct. 7—V. 125, p. 2009—to a syndicate headed by the First 
National Bank and including B. J. Van Ingen & Co., Redmond & Co., 
R. W. Pressprich & Co. and Phelps, Fenn & Co., all of New York City, 
was 104.45 (not 103.44 as reported in the above reference), a basis of about 
4.13%. Dated Oct. 1 1927 and maturing Oct. 1 as follows: $4,000, 1928 
to 1961, incl., and $3,000, 1962. Remick, Hodges & Co., E. H. Rollins 
& Sons and Graham, Parsons & Co. were associated with George B. Gib- 
bons & Co. in the purchase of the other three issues awarded in the above 
reference. 


PERRY COUNTY (P. O. Hazard), Ky..-BOND ELECTION.—On 
Nov. 8 there will be held an election to determine whether or not the 
voters wish to have $500,000 issued in bonds to build and improve roads. 


PERTH AMBOY, Middlesex County, N. J.—BOND OFFERING.— 
Joseph E. Hornsby, City Treasurer, will receive sealed bids until 2 p. m. 
Oct. 27 for the purchase of the following issues of 4% © coupon or registered 
bonds not to exceed $132,000, no more bonds to be awarded than will 
»roduce a premiim of $1,000 over each of the below-named issues: 
$104,000 street impt. bonds. Due Nov. 15 as follows: $6,000, 1929 to 

1936 incl., and $7,000, 1937 to 1944 incl. 
28,000 general impt. bonds. Due Nov. 15 as follows: $3,000, 1929 
to 1936 incl., and $4,000, 1937. 

BOND OFFERING.—The above-named will also receive sealed bids on 
the same date and the time stated above for the purchase of the following 
two issues of 4% % bonds, aggregating $220,000: 
$205,000 temporary impt. bonds. Due Nov. 15 1930. 

15,000 temporary impt. bonds. Due Nov. 15 1932. . 

Date Nov. 15 1927. Denom. $1,000. Prin. and int. (M. & N. 15) 
payable at the office of the City Treasurer. The U. 8S. Mtge. & Trust 
Co., N. Y. City, will supervise the preparation of the bonds and will 
certify as to the genuineness of the signatures of the officials and the seal 
impressed thereon. A certified check for 2% of the bonds bid for is re- 
quired. Legality to be approved by Caldwell & Raymond of N. Y. City. 


PIERCE COUNTY SCHOOL DISTRICTS (P. O. Tacoma), Wash.— 
BOND SALE.—The State of Washington has recently purchased an $8,000 
issue of 5% Weyer-Haenser School District bonds fora price of par. Dated 
June 1 1927. Jue serially from 1929 to 1941, incl. 


POCAHONTAS COUNTY (P. O. Pocahontas), lowa.—-BOND SALE. 
—An issue of $60,000 refunding bonds was recently awarded to the White- 
Phillips Co. of Davenport. 


PORT ARTHUR INDEPENDENT SCHOOL DISTRICT (P. O. Port 
Arthur), Tex.—BOND SALE.—The $1,500,000 issue of 5% school bonds 
offered for sale on Oct. 8—V. 125, p. 1872—-was not entirely disposed of, 
although the Roger H. Evans Co. of Dallas was awarded $850,000 as 
4\%% bonds for a price of par. Denom. $1,000. 

he other bidders for the total issue were as follows: Braun, Bosworth 
& Co. of Toledo and 8 other in group; the Wm. R. Compton Co. of St. 
Louis and 2 others in group; Merchants National Bank and 4 others in 
group; Liberty Central Trust Co. of St. Louis and 8 others; Walter. Woody 
& Heimerdinger of Cincinnati and 4 others; Eldredge & Co. of New York and 
2 others, and J. E. Jarratt & Co. of San Antonio and 4 others. (The 
$650,000 remaining from the total issue was withheld.) 


PORT CLINTON, Ottawa County, Ohio.—BOND SALE.—William 
H. Williamson, Village Clerk, will receive sealed bids until 12 m. Nov. 8 
for the purchase of an issue of $11,000 54% — assessment impt. 
bonds. Date Sept. 1 1927. Denom. $1,000. ue Sept. 1 as follows: 
$1,000, 1929 and 1930; $2,000, 1931; $1,000, 1932 and 1933; $2,000, 1934; 
$1,000, 1935, and $2,000, 1936. A certified check, payable to the order 
of the Village Treasurer, for 5% of the bonds offreed, is required. Legality 
approved by Squire, Sanders & Dempsey of Cleveland. 


PORT JERVIS, Orange County, N. Y.—BOND OFFERING.—Sealed 
bids will be received by the City Olerk until 8 p. m. Nov. 10 for the purchase 
of $20,000 5% coupon paving bonds. Date Oct. 11927. Denom. $1,000. 
Due $5,000 Oct. 1 1929 to 1932 incl. Prin. and int. (A. & O.) payable 
at the City Treasurer's office. A certified check for $500 is required. 

POTTAWATOMIE COUNTY (P. O. Tecumseh), Okla.— BOND 
SALE.—A $390,000 issue of 434 °% coupon road bonds was sold on Oct. 1 
to the Prescott, Wright, Snider & Co. of Kansas City for a premium of 
$12,569, equal to 103.22. Denom. $1,000. Date Oct. 22 1925. Due 
serially from 1930 to 1949 incl. Not retirable before maturity. Int. 
payable semi-ann. on April and Oct. 22. 

PUEBLO, Pueblo County, Colo.—BOND ELECTION.—At the 
regular election to be held on Nov. 8 the voters will pass upon the propo- 
sition of issuing $180,000 in bonds for water main purposes and $145,000 
refunding bonds. 

PUEBLO WATER DISTRICT NO. 1 (P. O. Pueblo), Colo.— BOND 
SALE .—The International Trust Co. of Denver has purchased an issue 
of $325,000 4% water bonds at a price of 99.63. Expenses of legality and 
printing to be met by purchaser. Due serially in from 15 to 30 years. 
Optional before maturity. 

PULASKI COUNTY (P. O. Winamac), Ind.—BOND OFFERING.— 
L. E. Campbell, County Treasurer, will receive sealed bids until 10 a. m. 
Nov. 4 for the purchase of an issue of $6,692.60 6% John E. Emmett 
et al. Pulaski County ditch bonds. Date Dec. 1 1927. Denom. $744, 
one bond for $740.60. Due serially from 1928 to 1937 inclusive. 


PUTNAM COUNTY SCHOOL DISTRICT (P. O. Palatka), Fla.— 
BOND SALE.—A $30,000 issue of 6% school bonds has been purchased by 
Seasongood & Mayer of Cincinnati at a discount of $746, equal to 97.51. 

ROCKY RIVER, Cuyahoga County, Ohio.— BOND OFFERING.— 
Frank Mitchell, Village Clerk, will receive sealed bids until 12 m. Nov. 7 
for the purchase of the following issues of bonds aggregating $97,000: 
$83,400 434% property owners’ portion impt. bonds. Denom. $1,000, 
one bond for $400. Due Oct. 1 as follows: $8,000 in each 
of the years 1929, 1930, 1932, 1933, 1935, and 1936; $9,000, 
1931, 1934, and 1937, and $8,400, 1938. 
property owners’ portion sewer and water lateral curb 
construction bonds. Denom. $500, one for $100. Due 
Oct. 1 as follows: $2,500, 1929, 1930, and 1932; $3,000, 
pie 1931, and $3,100, 1933. 

A certified check, payable to the order of the Village Treasurer, for 10% 
of the bonds bid for is required. ; 

READING, Berks County, Pa.—BOND OFFERING.—J. A. 
meyer, City Clerk, will receive sealed bids until 10 a. m. Nov. 16 for the 
purchase of an issue of $222,000 414 % series Y coupon or registered water 
improvement bonds. Date Dec. 15 1927. Denom. $1,000. Due Dec. 15 


13,600 5% 





Glass- | 


follows: $9,000 1933 to 1956, incl., and $6,000 1957. _A certified check, 

onyable to the order of the city, for 5% of the bonds offered, is required. 

hese are the bonds originally scheduled for sale on Oct. 26 (V. 125, p. 1872). 
Financial Statement. 

Assessed valuation—Real estate, 1927 (basis 60%) $163 533 540.00 

Oct. 1 1927 city bonds outstanding ,803 ,000.00 

Oct. 1 1927 city sinking fund 257 ,765.26 

$2.545,234.74 

000.00 

-00 





Oct. 1 1927—Net debt—City 
Oct. 1 1927—water bonds outstanding 914, 
Water bonds outstanding, this issue 





00 
104,526.40 


1,031 473.60 
576,708.34 


Oct. 1 1927 water sinking fund 


Oct. 1 1927 net debt—-Water 

Oct. 1 1927—Net debt—City and water 
(Exclusive of Schoo! District.) 

Population, 1920 Census, 107,784; 1927, estimated 

Tax rate per $1,000 


ROTTERDAM COMMON SCHOOL DISTRICT NO. 11 (P. 
Schenectady), A ny County, N. Y.—BOND SALE.—The $18,000 
5% schoo] bonds offered oa Sept. 26—V. 125, p. 1744—-were awarded to the 
Ma ufacturers & Traders Peoples Trust Co. of Buffalo, at 106.09, a basis 
of about 3.38%. Date Nov.11927. Due$1,000, Jan. 1 1933 to 1950, incl 


ROWAN COUNTY (P. O. Salisbury), N. C.—NOTE SALE.—The 
$417.000 issue of 4% % coupon county notes offered for sale on Oct. 10 
(V. 125, p. 2010) was awarded to the Illinois Merchants Trust Co. of Chi- 
cago, who paid a 5.000 promis. equal to 100.719, a basis of about 4.25%. 
Denom. $1,000. Dated Oct. 15 1927. Due as follows: $92,000 on July 1 
1928 and $325,000 on July 11929. Prin. and int. (J. & J.) payable at the 
National Park Bank in New York City. 

RUTHERFORD COUNTY (P. O. Rutherfordton), N. C.—BOND 
SALE.—The $250,000 issue of bond anticipation notes offered for sale 
on Oct. 6—V. 125, p. 1873——-was awarded to the Detroit Trust Co. of 
Detroit as 4.24% notes at par. Denom. $1,000. Due on Jan. 10 1928 
(both prin. and int.). Prin. and int. payable at the Chemical National 
Bank in N. Y. City. The following is a complete list of the other bids 


and bidders: 
Bidder— Bidder— Price Bid. 
F. 8. Moseley & Co American 2 Cc 
Curtis & Sanger (YO OT. ane 4.50 
|Bray Brothers Co . 


ST. JOSEPH, Buchanan County, Mo.—BONDS VOTED.—At a 
special election held on Oct. 4 the voters passed favorably upon the proposi- 
tion of issuing $400,000 in bonds for the construction of a free highway 
bridge. The actual count was 6,501 to 2,912. A $15,000 city parkway 
and street lighting system issue also carried by a large majority. 


SALAMANCA, Cattaraugus County, N. Y.—BOND OFFERING.— 
George H. Elliott, City Clerk, will receive sealed bids until 8 p. m. Oct. 17 
for the purchase of $8,361.70 coupon or registered bonds not to exceed 
5%. Date Oct. 1 1927. Denom. $1,000, one bond for $1,361.70. 

Oct. 1 as follows: $1,361.70, 1928, and $1,000, 1929 to 1935 incl. 

and int. (A. & O.) payable at the Salamanca Trust Co., Salamanca. A 
certified check, payable to the order of Fred W. Garland, City Comptroller, 
for $500 is required. 


SALEM, Marion County, Ore.—-LIST OF BIDDERS.—tThe following 
is a complete list of the bidders and their bids for the $40,000 issue of 4 4 % 
coupon city bonds sold on Oct. 3 (V. 125, p. 2010) to Dean Witter & Co. of 
a for a premium of $1,015.67, equal to 102.539, a basis of about 

23%: 
Bidders— 
*Dean Witter & Co___________ 
Atkinson, Jones & Co., Inc__ 
Blyth, Witter & Co . ila 
Lumbermen’'s Trust Co : 
Geo. H. Burr, Conrad & Broom 
A. D. Wakeman Co oieind minis 
Hugh B. McGuire & Co__ 
Freeman, Smith & Camp Co___- 
* Successful bid. 


SALUDA COUNTY (P. O. Saluda), S. C.—BOND OFFERING .—Sealed 
bids will be received by Jeff. D. Griffith, Secretary of the Highway Com- 
mission, until Oct. 18 for a $54,000 issue of not exceeding 5% coupon 
highway bonds. 


SAN DIEGO, San Diego County, Calif.—BOND ELECTION .—A 
special election will be held on Nov. 22 for the voters to pass on the propo- 
sition of issuing bonds in the following sums: 
$650,000 municipal airport. 

250,000 water main extensions. 
200,000 municipal pier extension. 
100,000 recreation area in bay. 
150,000 municipal golf course. 
50,000 bulkhead extension in bay. 
65,000 paving and storm drains on tidelands. 
119,000 paving streets in Balboa Park. 


SAN DIEGO COUNTY SCHOOL DISTRICTS (P. O. San Diego), 
Calif.—BOND OFFERING.—J. B. McLees, County Clerk, will receive 
sealed bids up to Oct. 17 for the purchase of the following two issues of 
schoo! bonds: 
$7,000 544% Otay School District bonds. Denom. $1,000. Due $1,000 

from Sept. 19 1936 to 1942, incl. Bids o ed at 10.45 a. m. 
3,000 6% Pine Valley School District bonds. enom. $500. Due $500 
Bids opened at 11 a. m. 


from Sept. 19 1928 to 1933, incl. 

Date Sept. 19 1927. Prin. and int. (M. &'S.) payable at the office of 
the County Treasurer. Eells & Orrick of San Francisco will furnish legal 
approving opinion to the successful bidder. Bids to be unconditional. A 


deposit of 3% is a requirement. 


SANFORD, Seminole County, Fla.—BIDS REJECTED. 
000 issue of 5% % 





The $155,- 
street improvement bonds offered for sale on Oct. 5— 
V. 125, p. 1873—was not sold as all bids submitted for the issue were 
rejected. Denom. $1,000. Date July 1 1927. Due $15,000 on Jan. 1 
from 1929 to 1937 and $20,000 in 1938. 


SAN JUAN COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 5 (P. O. Aztec), N. M.—BOND SALE.—A $55,000 issue of 5% % 
refunding bonds was recently purchased by Bosworth, Chanute, Lough- 
ridge & Co. of Denver. 


SARATOGA COUNTY (P. O. Saratoga Springs), N. Y.—BOND 
OFFERING.—Will W. Blackmer, County Treasurer, will receive sealed 
bids until 11 a. m. Oct. 18 for the purchase of an issue of $212,000 highway 
bonds not to exceed 6%. Date Sept. 1 1927. Due March 1 as follows: 
$30,000, 1945; $15,000, 1946 to 1951, incl.; $45,000, 1952 and 1953, and 
Aang 1954. Legality approved by Clay, Dillon & Vandewater of New 

fork City. 

SCARSDALE, Westchester County, N. Y.—BOND SALE.—The 
$60,000 414% coupon drainage bonds offered on Oct. 11 (V. 125, p. 2010) 
were awarded to Sherwood & Merrifield, Inc., of N. Y. City, at 101.41, a 
basis of about 4.06%. Dated Sept. 1 1927. Due $3,000 Sept. 1 1928 to 


1947 incl. 
Fiscal Statement. 
Assessed valuation for taxes, 1927_______---- 
Bonded debt—General village 


..$43,277,919.00 

,101,397 .07 

8$05.750.00 
60,000.00 

Total bonded debt, including water bonds, and including 
proposed bond issue . 


$1,967 ,147.07 
Sink ng fund, none. 


Bond redemption and interest is taken care of in 
annual budeet. Population 1920 census, 3,600; present population, esti- 
mated, 7,000. Area of municipality in acres, 4,000. 


SENECA COUNTY (P. O. Tiffin), Ohio.— BOND SALE.—The Com- 
mercial National Bank of Tiffin was awarded on Sept. 10 an issue of $131,800 


| road bonds as 4}4s at a premium of $110, equal to 100.08. 


SIGNAL MOUNTAIN, Hamilton County, Tenn.—BOND DESCRIP- 
TION .—The $100,000 issue of 544% fire protection bonds sold on Aug. 30 
(V. 125, p. 1874) to Little, Wooten & Co. of Jackson is further described as 
follows: Dated July 1 1927 and due on July 11957. Denom. $1,000. Not 
retirable before date of maturity. Int. payable Jan. & July. 
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SKAGIT COUNTY Sooo. DISTRICT NO. 22 (P. O. Mount Ver- 
non), Wash.—BON. e OFFERING .—Sealed bids will be received en 5 4 
a.m. on Oct. 15 1 Ad H. Whitney, County Treasurer, for a $6,000 issu 

of not exceed 6% school bonds. “Denom. $1 000. Dated Nov. 1 1927 
and due from 1 to 1931 incl. Prin. and int. (M. & N.) payable at the 
fiscal agency of the State in New York or at the office of the County Treas- 
urer. A Certified check for 5% of the bid is required. 


no gpa" 5) COUNTY SCHOOL DISTRICT NO. 4 (P. O. Everett), 
Wash.— ALE .—The $31,000 issue of coupon school building bonds 
offered ry ~'y A. Sept. 28 (V. 125, Pp. 1358) was awarded to the First Na- 
tional | Beak: of Everett as 4s at a price of 100.75, a basis of about 4.41%. 
Dated Oct. 1 1927. Due serially from 1929 to 1947 incl. 
Not retirable before maturity. Int. payable Apr. Oct. 


SONOMA COUNTY RECLAMATION DISTRICT NO. 2068 (P. O. 
Sonoma), Calif.—BOND OFFERING.—Sealed bids will be received until 
Oct. 25 by the County Treasurer for a $550,000 issue of 6% bonds. 


SOUTHAMPTON TOWNSHIP SCHOOL DISTRICT (P. O. South- 
ampton), Pa.—BOND OFFERING.—Walter R. Raab. President Board of 
Directors, will receive sealed bids until 8 p. m. (standard time) Oct. 21 for 
the purchase of an issue of $25,000 4% % coupon or registered school bonds. 
Dated Nov. 1 1927. Denom. $500. “Due in 1947; optional] after 1928. 
A certified check for 5% of the bonds offered is required. 


SOUTH PORTLAND, Cumberland County, Me.—BOND SALE.— 
The $50,000 4 &% + coupes funding bonds offered on Oct. 6 (V. 125, p. 1874) 
were awarded to | Stone & Webster and Blodget Inc. of Boston at 104.79, 


a basis of about 3.93%. Dated Oct. 11927. Due $10,000 Oct. 1 1949 to 
1953 inclusive. 

Other bidders were: 

Bidder— Rate Bid 
i a eis eosin ened Bae 104.46 
EE RT EE Se i Se 104.32 
Atlantic, Merrill eV Sf REET SE 104.17 
Sa cudiidcidilaeddedadaail 103.871 
Fidelity Trust on . "Portland, SUTIN sc:disth spielen etnentaneies dlinddaaaaatiee 103.676 
pO SEE OS Ee Oe ek ee NE Oe eS .25 
ARE et NE IOS SN siiniss deities eats map dateaih 101.57 
i a a lcd i ci eee ee le 03. 
I GEER LLL LLL EL OLE OLE LE LL 103.217 


National City Com ony he dy dn 0nd dick te eenaseaiedeaaaeaae whith 102.07 
pg RS ea RE Se ARERR aa II eee 


SOUTH SANTA proc SCHOOL DISTRICT, Los Angeles County, 
Calif.—BOND OFFERING.—Sealed bids will be received by L. E. Lamp- 
ton, County Clerk, until 2 B: m. Oct. 17 for an issue of $5,000 5% school 
bonds. $1, 000. ated July 1 1926 and due $1,000 on July 1 
as follows: in 1942, 1944, 1946, 1948 and 1950. Prin. and int. . 
payable at office of County Treasurer. A certified check, payable to the 
Chairman of Board of Supervisors, for 3% of said bonds is r equired. As- 
sessed valuation of taxable property in said school tieteiee for "1927, $2,904,- 
925; bonds previously issued and now outstanding, $108,000. Area of 
district, approximately 2.6 square miles. Estimated population, 2,600. 


SPRINGFIELD TOWNSHIP RURAL SCHOOL DISTRICT, Rich- 
land County, Ohio.— BOND ELECTION.—On Nov. 8 there will be an 
election held for voters to decide the issuance of $125,000 site, construction 
and fireproof schoo! building bonds. O.8. Dent, Clerk Board ‘of Education. 


STERLING, Logan County, Colo.—BOND OFFERING.—H. M. Krull, 
City Cle ark, will receive sealed bids until 8 p. m. on Oct. 17 for two issues 

of 5% sanitary sewer system bonds aggregating $7,500 as follows: $6,000 
District No. 7 bonds and $1,500 District No. 6 bonds. Denom. $500. 
Date Oct. 1 1927. 

STEUBEN COUNTY (P. O. Angola), Ind.—BOND OFFERING.— 
Ella Fischer, County Treasurer, will receive sealed bids until 10 a. m. 
Oct. 20 for the purchase of an issue of $17,300 44% % Charles Meyers et al. 
Pleasant Township road construction bonds. Date Oct. 3 1927. Denom. 
$865. Due $865 May and Nov. 15 1929 to 1938, incl. 

SULLIVAN COUNTY (P. O. Sullivan), Ind.—BOND OFFERING.— 
Charles W. Coffman, County Treasurer, will receive sealed bids until 12 m. 
Oct. 24, for the purchase of the following two issues of 4'4% bonds: 
$17,700 John C. Badders etal. Jackson Township road construction bonds, 


Denom. $885. Due $885 May and Nov. 15 1929 to 1938, incl. 
9,500 Mercer Collins et al. Jefferson Twp. road construction bonds. 
Denom. $475. Due $475 May and Nov. 15 1929 to 1938, incl. 


Date Oct. 15 1927. 


SUMTER COUNTY HIGH SCHOOL DISTRICT NO. 32 (P. O. Sum- 
ter), N. C.—BOND OFFERING.—Sealed bids will be reneees juntil noon 
on Oct. 21 by the Clerk of the Board of Trustees for $10,000 514% % school 
bonds. Denom. $1,000. Date July 1 1927 and due on July I as follows: 
$3,000, 1948 to 1950 and $1,000, 1951. All expenses of printing, prepara- 
tion and legality to be borne by purchaser. Prin. and int. (J. & J.) pay- 
able at the Chase National Bank in New York City. District will furnish 
required forms for bids. A certified check, payable to County Treasurer 
for 2% of the bid, is required. 


TEAGUE, Freestone County, Texas.—BOND SALE.—A_ $40,000 
issue of 5° waterworks bonds has recently been purchased at par by a 
local bank. The Thomas Investment Co. of Dallas, was second high with 
a bid of 99.50 


TENNANT SCHOOL DISTRICT, Shelby County, Iowa.—BUND 
DESCRIPTION.—The $12,500 issue of school bonds sold on Sept. 9 (V. 125, 
p. 1745) to the Carleton D. Beh C 20. of Des Moines, is further described as 


follows: Price paid was par; 4% coupon bonds. Denom. $500 and 
$1,000. Dated Aug. 23 1927. Due serially from 1929 to 1940 incl. Int. 
payable J. & J. 1. 


TIPPAH COUNTY CONSOLIDATED SCHOOL DISTRICT (P. O. 
Ripley), Miss.—BOND SALE.—A $3,000 issue of 6% school bonds has 
recently been awarded to a local investor for a $40 premium, equal to 101.33. 
Due serially in from 1 to 20 years. 


TOLEDO, Lucas County, Ohio.— BOND SALE.—The following issues 
of bonds aggregating $76,000 offered on Oct. 11—V. 125, p. 1745—were 
awarded to the First National Co. of Detroit, as 4s, at a premium of 
$795, equal to 101.04, a basis of about 4.06%: 
$29,000 workhouse building bonds. 1 as follows: $2,000, 1929 

to 1942 incl., and $1,000, 1943 
24,000 park repairing bonds. Due $2 (000 Oct. 1 1929 to 1940 incl. 
10,000 sidewalk bonds. Due $2,000 Oct. 1 1929 to 1933 incl. 


Due Oct. 


8,000 bonds for the purchase of a stone crusher for the workhouse. Due 
$1.000 Oct. 1 1929 to 1936 incl. 
5,000 bonds for the purchase of apparatus for the fire department. Due 
$1,000 Oct. 1 1929 to 1933 incl 
Dated Oct. 1 1927, 
Other bidders were: 
Bidder— Int. Rate. Premium. 
Seranphan. ee yoy $257 .00 
y « Terry & Co alle acai - 4146 1,153.00 
TOM GREEN COUNTY (P. O. San Aienhed. ‘Tex. 30ND SALE.— 


The San Angelo National Bank of San Angelo rece ntly purchased a $606,000 
issue of road bonds for permane of inv estment. (Price andt rate not given.) 
ADD TO UNION FS DIST NO5,N Y — _ 

Other bids were as follows: 


Bidder Int. Rate. Premium. 
Prudden & Co. (a) 4.15 $23.79 
Dewey, Bacon & Co - 4.20 40.00 
Phelps, Fenn & Co. (b) a 4.15 Par 
R. F. De Voe & Co 4.40 582.00 
Pulleyn & Co .-4.25 2,620.00 
Batchelder, Wack & Co_- 4.35 1,320.00 
Rutter & Co 4.30 13.00 
Worken Trust Co. (Johnson City, N. Y.) 4.30 1,494.00 
Manufacturers’ & Traders’ People’s Trust Co 4.25 2,380.00 


a Plus $100 for bonds. 6 And furnish bonds. 


TOPEKA, Shawnee County, Kan.—BOND OFFERING.—Sealed bids 
will be received by F. WwW. Knapp, City Clerk, until 10 a. m. Oct. 18 for 
a $252,000 issue of 4 4 % registered paving bonds. Denom. $1,000. Dated 
Sept. 1 1927 and due on Sept. 1 as follows: $28,000 in 1930 and $32,000 
from 1931 to 1937 incl. City will not furnish the legal opinion. Prin. —_ 
int. (M. & S. 1) payable at the State Treasurer's office in Topeka. A 
certified check for 2% of the bid is required. (This is a part of the total 
amount of $570,899.50.) 





ptnaaetat Statement. 
1927: 


Aegpesed valuation Aug. 25 
ngib ee ee re a ee ee 869. 
WME Uc. ot Goat ie c.te.ck.. tal ie £85 te b50-b0 
ee Ss ei 22 Se 
Bonded indebtedness: ~ooo 
erm RR ere ee ee ee Pe ae |e _ Ee eee | $820 ” 
eM ee $517 343-53 
SS See OE ee ae ae 
aeunden Fema auch: -no- CSET Ee 
ta ee eee ee ae ea ee 4,947.13 
oe 154:717.25 
City tax rate 1927 (per $1,000), $14.064. ° 


TRENTON, Butler County, Ohio.—BOND SALE.—The $40,000 
54% water bonds offered on ept. 23—V. 125, p. 1358—were awarded 
to the Weil, Roth & Irving ee of Cincinnati. The bonds are dated Jan. 1 
1927 and are in denom. of $1,000 


TULSA, Tulsa County, Okla.—CERTIFICATE SALE.—A $50,000 


issue of paving certificates was recently purchased by the Hanchett Bond 
Co. of Chicago. 


UNION, UNION FREE SCHOOL DISTRICT NO. 5 (P. O. oo 
City), Broome Count y)> Y.—BOND SALE.—The $200,000 co 
or registered high school addition bonds offered on Oct. 10—V. 125, D. R74 
—were awarded to Phelps, Fenn & Co. of New York City, as 4. 15s, at par. 
Date July 1 1927. Due $20,000, Dec. 1 1927 to 1936 inci. 


VERMILLION COUNTY (P. O. Newport), Ind.—BOND OFFERING. 
—Homer Fox, County Treasurer, will receive sealed bids until 10 a. m. 
Oct. 20 for an issue of $5,000 4 Helt Township highway improvement 
bonds. Dated Oct. 15 1927. Benen. $250. Due as follows: $250, 
May 15 and Nov. 15 1928 to 1937 inclusive. 


VERNA SPECIAL TAX SCHOOL DISTRICT (P. O. Bradentown 
Fla.-“BOND SALE.—The $11,000 issue of 6% coupon school bo 
offered for sale on Sept. 19—V. me LF 1615-—was awarded to the First 
National Bank of Bradenton for a price f 90, a basis of about 7.88%. 
Denom. $500. Due $1,000 from 1929" to 1939 inclusive. 


VINTONDALE SCHOOL DISTRICT, Cambria County, iS 
BOND SALE.—The $30,000 high school bonds offered on Oct. 125, 
p. 1615—were awarded to E. H. Rollins & Sons of Philadelphia nf 4s 
at a premium of $1,413.30, equal to 104.71, a basis of about 4.16%. Date 
cand 151927. Due Oct. 15 as follows: $3,000, 1932: $4,000, 1937: $5,000, 

2: $6,000, 1947; $8,000, 1952, and $4,000, 1957. 


yon Trumbull County, Ohio.—BOND SALE.—W. K. Terry 


& Co. of Toledo were awarded on Sept. 28 $53,427 ono’ % coupon street 
1 1927. Denom.’ $1,000, $225 


and sewer bonds. Date Oct. 5 and $200. 
Due serially from Oct. 1 1929 to 1951, incl. Price ora. 101.10. 


WARREN COUNTY (P. O, Warrenton), N. C.—BOND SALE.—The 


$5, 000 issue of 5% school funding bonds offered for - a Oct. 10— 
125, p. 1745—was awarded for a $905 premium to A , oS & Co. 

of Tolais. equalling a price of 101.71, a basis of about 4. 86° Denom 

$1,000. Date July 1 1927. Due $5,000 from 1828 to 1936, incl. and 


$10,000 in 1937. ot retirable before final date. Int. payable J.&J 


WASHINGTON COUNTY (P. O. Washington), lowa.—BOND 
OFF ERING.—Sealed bids will be received until 2 p. m. on Oct. 18 by Marion 
8. George, County Treasurer, for an issue of $100,000 44%% primary road 
bonds. Denom. $1,000. Date Oct. 1 1927. Due $10,000 from May 1 
1932 to 1941, incl. Optional after 1937. Purchaser to furnish blank bonds. 
Chapman & ‘Cutler of Chicago will furnish approving opinion. A certified 
check for 3% of the bonds, payable to the County Treasurer, is required. 


WATAUGA COUNTY (P. O. Boone), N. C.—BOND SALE.—The 2 
issues of 5% coupon or weapwred bonds offered for sale on Oct. 7— V. 125, 
1745-—-were awarded to N. Hill & Co. of Cincinnati for a premium of 
385.85, equal to 100.964, a tk of about 4.84%. The 2 issues aggregate 
$40,000 and are divided as follows: 
$28,000 funding bonds. Due on Sept. 1 as follows: $1,000, 1928 and 1929, 
and $2,000, 1930 to 1942 incl. 
12,000 road bonds. Due on Sept. 1 as follows: $2,000, 1928 to 1930, 
and $3,000. 1931 and 1932. 
payable in New York C ity at the Hanover National Bank. The following 
is a list of the other bids and bidders: 
Name of Other Bidders— 





OP... « dae ee dentine ab 4cadisbaascobeneae $40,000.00 
iP Slayton & Co__- wacccwcsecsassetcccen, ST 
Provident Savings Bank & Trust Co. _................------. 40,118.40 
RD OU he Re ee a ere ee 40,338.00 


WATERFORD TOWNSHIP SCHOOL DISTRICT (P. 0. Atco)* 
Camden County, N. J.—BOND OFFERING.—Charles Wassmuth,, Dis- 
trict Clerk, will receive sealed bids until 8.30 p.m. Oct. 20 for the purchase 
of an issue of 4% © coupon or registered schoo! bonds not to exceed $38,000 
no more bonds to be awarded than will produce a pr emium of $1,000 over 

1 


$38,000. Date Jan. 1 1928. Denom. $1,000. ie Jan. 1 as follows: 
$2, 600, 1929 to 1936, incl., and $1,000, 1937 to 1958, incl. Prin. and int 
(J. & J.) payable at the Atco National Bank, Atco. A certified check, 


payable to the order of the Board of Education, for 2% of the bond bid for, 
is required. 


WAYNESBORO SCHOOL DISTRICT, Franklin County, Pa.— 
BOND SALE.—The issue of $80,000 school bonds offered on Oct. 27— 
V. 125, p. 1746—was awarded to the First National Bank & Trust Co. 
of Waynesboro, at a premium of $1,719, equai to 102.14. (Rate of int. 
not given.) . 


WEST ALEXANDRIA SCHOOL DISTRICT, Pa.-— 
ING.—T. 8S. Maxwell, Secretary Board of Directors, 
bids until 7 p. m. (Eastern standard time) Oct. 22 for the purchase of an 
issue of $12,500 414% school bonds. Denom. $500. Dus Nov. 1 as 
follows: $500, 1935 to 1941 incl., and $1,000, 1942 to 1950 incl. A 
certified check, for 5°, of the bonds offered is revuired. 

WEST GREENVILLE (P. O. Greenville), S. C.- 

—Sealed bids wiil be received ee 7 p. m. on Oct. 
C assell for a $65,000 issue of ! % coupon water wor! 
$1.000. Dated Oct. 1 1927 and due in 1957. 
payable in New York in gold coin. Storey, Thorndike, Palmer & Dodge 
of Boston will furnish the legal opinion. Bonds will be subject to their 
opinion. A certified check for 2° of the bid is required. 

p. 1616.) 


—~BOND OFFER- 
will receive sealed 


ae OFFERING. 
7 by Mayor W. H. 
; bonds. Denom. 
Prin. and int. (A. & O.) 


(These bonds were unsuccessfully offered on Oct. 4—V. 125, 

WILSON SPECIAL SCHOOL DISTRICT, Mississippi County, Ark. 
—BOND SALE.—The $106,500 issue of coupon school bonds offered for 
sale on Sept. 24 (V. 125, p. 1616) was awarded to M. W. Elkins & Co. of 
Little Rock as 514% bonds at par. Bonds mature from 1940 to 1955. 

WYANDOTTE, Wayne County, Mich.—-BOND SALE.—The following 
issues of speciai assessment paving bonds aggregating $141,000 offered on 


Aug. 30—V. 125, p. 1226—were awarded to the Detroit Trust Co. of 

Detroit, as 4% 5S, at 109.46, a basis of about 4.31 

$67,500 District No. 81 bonds. Due yy }, 1 Be follows: $14,000, 1928 to 
1930 incl.; $13,000, 1931, and $12 932. 


44,700 District No. 92 bonds. 


$10,000, 1928; 
$9,000, 1929 to 1931 incl. 


Due July ” a follows: 
, and $7,700, 1 


15,100 aie No. 93 bonds. Due July 1 as follows: $3,000, 1928 to 
931 inel., an $3,100, 1932 

13,700 District. No. s 5 bonds. — July 1 as penowe: $3,000, 1928 to 
30 inc 


$2,000, 1931, and $2,700, 1932 
Date July 1 1927. 

YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 7 (P. O- 
Laurel), Mont.—BOND SALE.—The $10,000 issue of school bonds which 
was unsuccessfully offered for sale on June 25 (V. 124, p. 3393) has since 
been sold to the State Loan Board as 5'%°% bonds for a price of par. Due 
in 1947 and optional after 1937. 


CANADA, , ana 


its Provinces and Municipalities. 
EDMONTON, Alta.—PROPOSED BOND ISSUES.—The City of 
Edmonton will shortly make a debenture issue of $410,000 chargeable to 
utilities and general improvements. The debentures will be for 15, 20 
and 30-year terms. 
DRUMMONDVILLE, Que.——B/IDS.—The following is a list of other 
bidders and bids submitted for the $110,000 5% 37-year serial bonds 
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awarded to McLeod, Young, Weir & Co. at 99.67, a basis of about 5.03% 


—V. 125, p. 1875: 

Bidder— non! Pais. Bidder— Rate Paid. 
Versailles, Vidricaire, Ltd_- Dominion Securities Corp. 071 
La ¢ ‘orporation d’ ne . Beaubien & Co 3 
Li ina 99.60 {A. KE. Ames & Co. 

Mead & Co., Ltd__________ 99.31 Dyment, Anderson & Co 
Wood, Gundy & Co- : ..--99.10 |C. H. Burgess & Co_______- 96.67 


MONTREAL CATHOLIC SCHOOL COMMISSION, Que.—+$2,200,000 
SCHOOL BONDS OFFERED.—Bell, Gouinlock & Co., and Fry, Mills, 
Spence & Co., both of Toronto, are offering the $2,200,000 5% bonds 
awarded to them at 102.11 a 4.87° 7, basis in—V. 125, p. 2012—at 104 and 
accrued interest to yield 4.76%. The bonds are dated Oct. 1 1927 and 
mature Oct. 1 1962. 

Financial Statement. 
(Montreal Catholic School Commission.) 
Assessed Value for Taxation: Catholic Panel, $339,669 ,848.00 

Neutral Panel, Catholic ichidlog pres $231 ,686 363 .00____$571,356,211 = 
Total Debenture Debt, including present issue______. 24,095,829.5 
Less: Sinking Fund _. ; waite ; ¥ 424, 492. 97 


Net Debenture Debt $22, 67 1, 336. 60 
Value of School District's Assets 25 892,654.91 
Tax Rate—Catholic 7 mills; neutral 12 mills. 
Estimated Catholic population of City of Montreal, 750,000. 
The Catholic School Commission operates 200 schools with an enrollment 
of 98,240 pupils. 
Taxes of the Montreal Catholic School Commission are collected by the 
City in the same manner as all other taxes. 
ach bond is countersigned by the Treasurer of the City of Montreal 
in accordance with Acts 15, George V., Chapter 43, and 16, George V., 
Cha ter 46, which provide as follows: 
“Phe City of Montreal is bound by law to retain in its hands, out of the 
early proceeds of the school taxes of the City, a sufficient sum to pay the 
ae a and provide for the redemption of these bonds at maturity, and 
the bearer of this bond shall have the right to claim from the City of Mon- 
treal payment of capital and interest when due.’ 
Price: 104 and accrued interest, yielding 4.76% 


NEWFOUNDLAND (Government of).—BOND OFFERING.—Sealed 
bids addressed to John ©. Crosbie, Minister of Finance & Customs, at the 
Bank of Montreal, in London, England; New York, Montreal and St. John’s, 
Newfoundland, up to Oct. 20 between the hours of 10 a. m. and 3 p. m. 
for the purchase of $5,000,000 Newfoundland Government bonds or 
sterling equivalent at $4.86 2-3 per pound. bid to be made in terms of 
Newfoundland dollars, to be delivered in St. John’s Newfoundland. The 
bonds will bear int. at the rate of 5% and mature on Dec. 31 1952. Prin. 
and int. (J. & J.) payable at the office of the above-mentioned official, 
St. John’s, Newfoundland, or at the Bank of Montreal, St. John’s. The 
bonds will be exempt from all present or future taxes including income tax 
payable in Newfoundalnd. 


OSNABRUCK, Ont.—BOND OFFERING.—Willis O. Sheets, Clerk, 
will receive sealed bids until Nov. 12 for the purchase of an issue of 
$7 458.50 5% 20-year ‘‘Hoople Creek Drainage Scheme’’ debentures. To 
be in amounts not less than $50. 





to Gairdner & Co. of Toronto at 100.11, a basis of about 4.97%. The 
debentures mature in ten equal annual installments. 


SASKATCHEWAN, Sask.—DEBENTURES SOLD.—The Local Gov- 
ernment Board reports the following (debentures sold: Schools—Val Marie, 
a. J0-zene SF 6%, Hay_& James, Regina; Lyndburst, $2,000 50 yeare 3, 5%. 

Young: Lysenke, $4,500 15 
Fund: Glen Logan, $2,800 15 years 5 Sinking Fund. 
Authorizationss—The following a list of. authorizations granted by the 
Loca] Government Board from Se t. 17 to Sept. 24 1927: Schools—Harvey, 
$2,500 10 years, not exceeding 6%; Clyde, $800 10 years, not exceding 
6%%;: Gopherdale, $3,400 15 years, not exceeding 6%: 5 nee ($3, — is 
years, no~ exceeding 6%: Hopeful, $3,000 15 years, exceeding 
Guernsey , $2,700 2 a not exceeding 7%; Manitou Lake, ba 7 O10 cars 
not exce eding 7% enster ,($7,000 15 years, not exceeding 7%; illage 
of Wawota, 10 years, not exceeding 6% 


SCARSBOROUGH TOWNSHIP (P. O. Birch Cliff), Ont.—BOND 
SALE.—The $345,812.52 5% debentures offered on Oct. 12—V. 125. p. 
2012 —were awarded to McLeod, Young, Weir & Co. of Toronto at 99.65, 
a basis of about 5.04% They are described as follows: 
$161,287.65 1 Due in equal annual installments from 1927 to 

1956, inclusive. 

47,957.61 Danforth pavement. Due in equal annual installments from 
1927 to 1940, inclusive. 

40,000 hich school. Due in equal annual installments from 1928 to 
1957, inclusive. 

28,884.68 sidewalk. Due in equal annual installments from 1927 to 
1936, inclusive. 

27 ,000.00 bridse. Due in equal annual installments from 1927 to 1946, 

inclusive. 

23,185.11 grading. Due in equal annua! installments from 1927 to 1931, 

inclusive. 

17,497.47 water works. Due in equal annual installments from 1927 to 

1946, inclusive. 

Principal and interest payable at the Canadian Bank of Commerce, 
Toronto. 

TORONTO, Ont.—BOND SALE.—The $100,000 5% school bonds 
offered on Oct. 7 (V. 125, p. 1875) were awarded to Gairdner & Co. of 
Toronto at 100.579—a basis of about 0.00%. The bonds are dated Sept. 13 
1927 and mature in thirty years. Payable at the Bank of Montreal, 
Toronto. Other bidders were: 

Bidder— 

McLeod, Young, Weir & Co 
Fry, A oe all able sab aeaee 100. 570 
Dyment, Anderson & Co 100.550 
aoe. Gundy Mn Kati: tele apa: wlablape coal ethdidee qt Gttem a dubia $e eed ane 100.400 

H. Burgess & Co 99.94 
ye & Co 99.85 
A. E. Ames & Co_.- 
Bell, Gouinlock & Co 

* Received too late for consideration. 


TRAFALGAR, 'Ont.—BOND SALE.—The $19,663.24 54% % debentures 

offered on Sept. 26 (V. 125, p. 1747) were awarded to A. E. Ames & Co. at 

105.08—a basis of about 0.00%. Duein 20 years. Other bidders were: 
Bidder— 

Dyment, Anderson & Co 


PEEL COUNTY (P. O. Brampton), Ont.—BOND SALE.—The $30,060 | Gairdner & Co_-_- 


5% highway debentures offered on Oct. 11 (V. 125, 


p. 1875) were awarded | C. H. Burgess & Co 





NEW LOANS 


eee eee 


$1,600,000.00 
The City of Hartford, Connecticut, 


PERMANENT IMPROVEMENT 
BONDS. 


Sealed proposals will be received by 
the City Treasurer, at his office in the 
City of Hartford, until October 20, 
1927, at one o’clock P. M., for the pur- 
chase of the whole or any part of the 
above named bonds, amounting to 
One Million Six Hundred Thousand 
Dollars ($1,600,000.00), with interest 
at four per cent. (4%) per annum, to 
be dated November 1, 1927, and matur- 
ing One Hundred Thousand Dollars 
($100,000.00) annually, November 1, 
1928 to 1943, inclusive; Principal and 
interest payable in gold coin of the 
United States of America of the present 
standard of weight and fineness. 

Bids must be accompanied by 4 cer- 
tified check payable to the order of the 
Treasurer of the City of Hartford for 
two per cent. of the par value of the 
amount bid for, as a guarantee of good 
faith. The right is reserved to reject 
ny or all bids. 

he successful bidder or bidders shall 
take and pay for their bonds by certified 
checks on November 1, 1927. 
For further information, address 
CHAS. H. SLOCUM, 
City Treasurer. 
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FOR SALE 
By Private Treaty 


A large Paper and Board Mills 
near Dublin, Ireland. Up-to- 
date machinery. Output 220 
tons per week. Mills cover 3 
acres. In addition the Estate 
comprises 126 acres (68 free- 
hold), 40 Dwelling Houses, Rail- 
way and Canal sidings. Elec- 
trically lit throughout. Property 
bas been valued by Experts at 
£110,000. Earning capacity not 
less than £15,000 per annum. 
The Mill Buildings and Plant are 
in excellent condition and as they 
stand form one of the most up-to- 
date concerns in the British Isles. 


Further particulars can be had 
from 


“PAPER,” care S. O’BROIN, 


83 Upper Leeson Street, 
Dublin, Ireland. 














We Specialize in 


City of Philadelphia 


3s 
3l48 
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sys 
Biddle & Henry 


1522 Locust Street 
Philadelphia 


Pret ie 

















WHATTLESEY. 
McLEAN & CO: 
MUNICIPAL BONDS 


PENOBSCOT BLDG., DETROIT 








BONDS 


MUNICIPAL 
and 
CORPORATION 


JHE DETROIT COMPANY 


Incorporated 


NEW YORK CHICAGO 
BOSTON SAN FRANCISCO 


Correspondent of 


DETROIT ‘BausT QOMPANY 


DEFROIT, MICH. 














CORRESPONDENT 
STATISTICIAN 


Is fully experienced in suc- 
cessfully handling statistical 
or customers’ correspondence; 
writing market letters and 
other business-getting finan- 
cial matter. Available at 
once. Kindly address Box B 
41, Financial Chronicle, 90 
Pine St., N. Y. 











Position as 
Assistant Trader Sought 


by a young college graduate 
with two years’ business expe- 
rience. Salary secondary to 
opportunity. Address Box 
EW, Financial Chronicle, 90 
Pine St., New York City. 
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OTIS & CO. 


Established 1899 


Underwriters of Municipal 
and Corporation Securities 


CLEVELAND 


Members New York Stock Exchange 








G: H: Walker & Co: 


MEMBERS 
New York—Chicago—St. Louis 
Stock Exchanges 


St. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 














5a 


James Talcott 


Inc. 
Founded 1854 


225 Fourth Avenue 
NEW YORK 


Complete factoring facilicies 
fer Merchants, Manufacturers 
and Selling Agents. 























Specialists in Cincinnati Securitie: 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 


MEMBERS OF OFFICES 
New York Stock Exchange 
Oincinnati Stock Hxchange New York Cit; 
Detroit Stock E Detroit, 
oO Board of lesingten, 
New York Cotton Exchange yton, c 


New York Ourb Market 








ROBERTS & HALL 


Members 


New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Board of Trade 


CINCINNATI SECURITIES 
407 Dixie Terminal Bldg. Cincinnati | 














EDGAR FRIEDLANDER & CO 


DEALER IN 
Cincinnati Securities 
CINCINNATI OH 1G 








CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, . ° e »« $2,000,000.00 
Surplus and Undivided Profits, . $20,706,713.82 
This Company acts as Executor, Administrator, Trustee, Guardian, Com. 


mittee, Court Depositary, and in all other recognized trust capacities. 
It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


MIEDWARD W. SHELDON, Chairman of the Board 
WILLIAM M. KINGSLEY, President WILLIAM G. GREEN, Asst. Vieg- Presiden 


WILLIAMSON PELL, ist Vice-President ALTON S. KEELER, Asst. Vice-P 
FREDRIC W. ROBBERT, V.-P. & Comptroller | STUART L. HOLT Lise mae Apet. oo 
WILFRED J. WORCESTER, V.-P. & Secretary HENRY L. SMITHERS. “Asst, See 
ROBERT s. QSBORNE, Asse. Vi “a CARLO. SAYWARD, Lect. Segrecary., 
ice Pres. BERT B. KNO 
WILLIAM C. LEE, Asst. Vice President ALBERT G. KNOWLES. Asst ‘Secretary. 
TRUSTEES 

? RANK LYMAN O HAUNCEY KEE WILLIAM VINOENT A8STOB 
JOHN 3. PHELPS EEC RGU’ FNS PAE. 
LEWIS OASS LEDYARD OGDEN MILLS THATOHER M. BROWN 
EDWARD W. SHELDON CORNELIUS N. BLIS8 WILLIAMSON PELD 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established Over 85 Years 








F. B. KEECH & COMPANY 


52 BROADWAY, NEW YORK 


Cotton Department 


ARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 


Under the management of Edward M. Weid 
and Bulkeley L. Wells, formerly partners ef 
Stephen M. Weld & Ce. 

Providence 


Chicago Washington 














Consistent Advertising— 


is an economy and cuts the cost of selling, making 
lower prices or better services possible without 
sacrifice of seller’s profits. 


The CHRONICLE can carry your message to 
the World’s most influential class of people at a 


moderate cost. 


Let us help you solve your publicity problems in 


a consietent manner. 
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Investment Bankers 























Investment Bankers 


for 
Canadian Governments, 


Municipalities 
and Corporations 


We have prepared a booklet containing the most recent available 
information regarding a number of corporations with whose 
financing we have been identified. These include the following: 


Canadian Pacific Railway Company. 

Montreal Light, Heat & Power Consolidated. 

Bell Telephone Company of Canada. 

Montreal Tramways Company. 

Ottawa Traction Company, Limited. 

Quebec Railway, Light, Heat & Power Company, 
Limited. 

Port Alfred Pulp & Paper Corporation. 

Spruce Falls Power & Paper Company, Limited. 

Belgo Canadian Paper Company, Limited. 

St. Maurice Valley Corporation. 

Montreal Coke & Manufacturing Company. 

Minnesota & Ontario Paper Company. 

Massey-Harris Company, Limited. 

Kaministiquia Power Co., Limited. 

Investment Bond and Share Corporation. 

Fraser Companies, Limited. 

Gatineau Power Company. 

Hydro-Electric Bond & Share Corporation. 

The Anticosti Corporation. 

Canada Paper Company. 

Canada Steamship Lines, Limited. 

Fort William Paper Co., Limited. 

Ste. Anne Paper Company, Ltd. 

United Securities, Limited. 

Canadian Western Natural Gas, Light, Heat 
and Power Company, Limited. 

Arnold Brothers, Limited. 

Mercury Mills, Limited. 

Montreal Apartments, Limited. 


Copy will be gladly furnished upon request. 





We shall also be glad to furnish statistical and other 


general information regarding Canadian governments and 
municipalities. 











Wood, Gundy & Co. 


Incorporated 


Toronto 14 Wall Street Winnipeg 
Montreal New York London, Eng. 
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and expenses of United States railroads for the latest month (August) and 

for the calendar year to date, including said month. The table embraces every 

steam operating railroad in the country which is obliged to make monthly reports 
to the Inter-State Commerce Commission at Washington. Returns are now required 
only from carriers whose railway operating revenues, ar gross earnings, exceed $1,000,000 
per annum, 


, NHIS entire publication is devoted to a presentation of the reports of earnings 


The tigures are a transcript of the sworn returns on file at Washing- 
ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Sworn Returns. 


The “Chronicle” has always made a specialty of weekly and monthly 
reports of railroad earnings, and for nearly fifty years its weekly and 
monthly summaries have been everywhere accepted as authoritative. 
The present publication is in continuation of this work. 


Earnings 
Our Specialty. 


Full Details These Inter-State Commerce returns also make it possible for us 

, to present full details of both the revenues and expenses. Besides 
showing total gross earnings, we indicate separately the passenger and the freight 
revenues. In the case of the expenditures we report the outlays for both maintenance 
of way and maintenance of equipment as well as the traffic and transportation expenses. 
We also show the railway tax accruals and the net earnings after the deductions ot such 
taxes and also the deduction of the comparatively trifling item of uncollectible railway 
revenues. In addition, we indicate the net earnings remaining after the deduction of 
certain rents, namely equipment rents and joint facility rents. We conclude by giving 
the miles operated on which the earnings are based. 


d The cents we have necessarily been obliged to discard altogether, and 
* if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


Cents Discarde 


To make this publication absolutely complete, we add statements 

yg Sens at the end to show also the figures issued by the companies them- 
: selves, where they are made up on a basis different from that of the 

Commerce Commission returns, or where they give additional items of information, or 
where, as sometimes happens, figures are issued by the companies in consolidated form, 
so as to show results for the system as a whole, instead of each constituent road separately. 


The matter contained in this extra and novel publication is entirely 
additional to the comprehensive reports of earnings we furnish in 
the “Chronicle” from week to week. All the returns of the leading 
roads, and also all weekly figures of gross earnings, are printed regularly and promptly 
in the “Chronicle” as soon as received. But in addition we issue once a month—say 
about the 15th—this special publication, furnishing a sort of compendium of earnings 
in which we bring together all the returns for the latest month which are available. 


Other Returns 
Continued. 


Sin tae As in the case of our numerous other Supplements or ‘‘Sections,”’ 

oe all of which are expensive publications, the ‘‘Railway Earnings 
Section” will be furnished only to “‘Chronicle”’ subscribers, These 
will receive it free of charge, one copy going with each subscription. It will be impos- 
sible to obtain copies in any other way, as none will be printed for general sale. 


Subscribers. 
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NEW YORK 
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Name. Page. Name. Page. Name. Page. 
Akron Canton & Youngstown_________ 4 | East St. Louis Connecting. Now incl. New Orleans Texas & Mexico_-_--.-.--- 9 
Alabama & Vicksburg. Incl. in Yazoo in Term. RR. Assn. of St. Louis--_ -- 12 | New York Central__..........------- 10 

& Mississippi Valley______________- 8 | Elgin Joliet & Eastern__._._._...____- 7 | New York Chicago & St. Louis______-- 10 
Alabama Great Southern. See Southern_12 | Erie.__.________._..._...__...______. 7 | New York Connecting. ___.----..--.- 10 
Ann aes. kkk. ace 4 | Evansville Indianapolis & Terre Haute. 7 | New York New Haven & Hartf_10 and 14 
Arizona East. Now incl. in South. Pac_12 | Florida East Coast............_.__.. 7 | New York Ontario & Western__10 and 14 
Atchison Topeka & Santa Fe____- 4 and 14 Fonda Johnstown & Gloversville_______ 14 | N.Y. Phila. & Norf. Now incl. in Penn_10 
Atlanta & West Point___.___________- 4 Fort Smith & Western._________._______ 7 | New York Susquehanna & Western. “TO 
Atlanta Birmingham & Coast_________ 4 | Fort Worth & Den. City. SeeCol. &Sou. 6 | Norfolk & Western. _..........------ 10 
Atlantic & St. Lawr. See Can. Nat. Sys. 5 | Fort Worth & Rio Gr. See St. L.-S. F__11 Diautel Castiin fe i ee Sei ie 10 
pS a eee aie 4 | Galv. Harrisb.& San Ant. Now incl. in Northern Alabama. See Southern----- 12 
Atlantic Coast Line.............._..- 4 Texas & New Orleans__-___.....-.-- EST Woskhiee Pane. |... ee 
Baltimore & Ohio... _..............- 4 | Galveston Wharf----..........---.-- 7 | Wosthwesters Pasifie. | 5. ck 10 
Baltimore & Ohio Chicago Terminal... 4 | Georgia_____...__..........-.--..--- 7 | Oregon Short Line. See Union Pacific. _13 
Baltimore Ches. & Atlantic. See Penn_10 | Georgia & Florida________..___- 7 and 14 | Oregon-Wash. RR. & Nav. See Un. Pac.13 
Bangor & Aro -took__.....____.______ 4 | Georgia Southern & Fla. See Southern_12 See Atchison... 4 


Beau.SourL.&W. SeeN.Orl.Tex.&Mex. 9 


I 14 
Belt Railway of Chieago_____________- 4 
Bessemer & Lake Erie________________ 4 
Bingham & Garfield________________- 5 
eS IN oo 5 
Brooklyn Eastern District Terminal___ 5 
Buffalo & Susquehanna_____________- 5 
Buffalo Rochester & Pittsburgh __-___- 5 
Canadian National System__________- 5 
Canadian National Railways________-_- 14 
Comedian Dee... « cndesa -22ccis-on 14 
Canadian Pacifie Lines in Maine- -- -_-_- 5 
Canadian Pacific Lines in Vermont____ 5 
Central New England. Now included in 
New York New Haven & Hartford___10 
Central of Georgia................... 5 
Central RR. of New Jersey___________ 5 
ae ae 5 
Charleston & West Carolina__________ 5 
Chesapeake & Ohio Lines____.________ 5 
EN OE es eee 5 
Chicago & Eastern Illinois____________ 5 
Chicago & Erie. See Erie____________ 7 
Chicago & Illinois Midland__________- 5 
Chicago & North Western____________ 5 
Chicago Burlington & Quiney_________ 5 


Chicago Detroit & Canada Grand Trunk 
Junction. See Canadian Nat. System 5 


Chicago Great Western______._______ 6 
Chicago Indianapolis & Louisville______ 6 
Chicago Milwaukee & St. Paul________ 6 
Chicago River & Indiana_____________ 6 
Chicago Rock Island & Gulf__________ 6 
Chicago Rock Island & Pacific________ 6 
Chicago St. Paul Minn. & Omaha______ 6 
Chic. T.H.& Sou. Incl. inC.M.&St.P__ 6 
Cincinnati Indianapolis & West. Now 
included in Baltimore & Ohio__.___ 4 


Cinc. Leb. & Nor. Now incl. in Penn__10 
Cine. New Orl. & Texas Pac. See South_12 
Cincinnati Northern. See N. Y.Central_10 
Cleveland Cincinnati Chicago & St. 


Louis. See N.Y. Central__.________ 10 
I i 6 
Coal & Coke. Incl. in Baltimore & Ohio. 4 
Colorado & Southern____..__________. 6 
Columbus & Greenville____.__________. 6 
Conemaugh & Black Lick_____________ 6 


Cumberland Valley & Martinsburg. 


Now included in Pennsylvania_______ 10 
Delaware & Hudson_..__..__.______. 6 
Delaware Lackawanna & Western_____ 6 
Denver & Rio Grande Western_______._ 6 
Denver & Salt Lake... .............. 6 
Detroit & Mackinac................. 6 
Detroit & Toledo Shore Line_________. 6 
Det. Gr. H.& Mil. See Can. Nat. Sys. 5 
AS SREP ace a 7 
Detroit Toledo & lronton____________. 7 
Duluth & Iron Range. ..............- 7 
Duluth Missabe & Northern_________. 7 
Duluth South Shore & Atlantie________ 7 
Duluth Winnipeg & Pacific. __________ 7 


El Paso&Southw. Now incl. in Sou. 





Grand Rapids & Ind. Now incl. in Penn_10 





Grand Trunk Western._..........._. 7 
Gens Tr 7 
Green Bay & Western..............-- 7 
Gull.& Gite lelend. . 2. 5 260d cnckiecves 8 
Gulf Colo. & Santa Fe. See Atchison__. 4 
Gulf Mobile & Northern_________ .___- 8 
SOON WU din eh dee wc cuealeamat 8 
Houston & Texas Central. Now incl. in 

Texas & New Orleans_____..__.___- 12 
Houston East & West Texas. Now incl. 

in Texas & New Orleans___._______-_ 12 
Illinois Central System_._._.._.._.__- 8 
Cire hele a nai biie «be 8 
Indiana Harbor Belt. SeeN. Y .Central_10 
International & Great Northern___-_-__- 8 
Kanawha & Michigan. Now included in 

New York Central________________- 10 
Kansas City Mexico & Orient RR-_--_-_- 8 
Kan.City Mex.& Orient Ry.Co.of Texas. 8 
Kansas City Southern. _______-_- 8 and 14 
Kansas Oklahoma & Gulf___________- 8 


Lake Erie & Western. Now included in 
New York Chicago & St. Louis____10 


Lake Superior & Ishpeming__________- 8 
ey a ee dns 8 
Lehigh & Hudson River___._________- 8 
Lehigh & New England_____._______- 8 
| i iS +1 ee 8 
Long Island. See Pennsylvania__-_____ 10 
Los Angeles & Salt Lake_____________ 8 
Louisiana & Arkansas__.........____- 8 
Louisiana Railway & Navigation Co___ 8 


Louisiana Railway & Nav. Co. of Texas 9 
Louisiana Western. Now incl. in Texas 


Se SL, 4. odin Coca nile omen 12 
Louisville & Nashville._...__________ 9 
Louisville Henderson & St. Louis_____- 3) 
TT a ee eee 9 
Michigan Central. See N.Y.Central__10 
I a 9 
Minneapolis & St. Louis...__________ 9 
Minneapolis St. Paul & 8.8. M______. 9 
Minneapolis St. P.& 8.8. M. Ry. Co__14 
Mississippi Central. ..............__. 9 
Missouri & North Arkansas___________ 9 
Missouri-Kansas-Texas, including Wich- 

its Falls & Northwestern______ 9 and 14 
Missouri-Kansas-Texas Ry. of Texas___ 9 
PENSE URS obcie cui Ccdneunne uke 9 
ROE Ss netidbinkwirutdiscwt ced y 
Monongahela. See Pennsylvania______ 10 
Monongahela Connecting_____________ 9 
RI ee CY eee 9 


Morgan’s Louisiana & Texas RR. & SS. 


Co. Nowincl.inTexas& New Orleans. 12 
Nashville Chattanooga & St. Louis_____ 9 
pete es aa 9 
Newburgh & South Shore____________. 9 

' New Jersey & New York. See Erie____ 7 
- New Orleans & North East. SeeSouth_12 
New OrleansGreat Northern...._____ 10 


Panhandle & Santa Fe. 


Pennsylvania Railroad and Company---_.10 
Peoria & Pekin Union..-..-..-.-------- 11 
Peers DERSNRO. oisn wn 5 cece ecesnins 11 
eels . ct. cenkeoabuseue 11 


Pittsburgh & L.E. SeeN.Y.Central..10 
Pitts.C.C.&S8t.L. Nowincl.in Penn_10 


Pittsburgh Shawmut & Northern- --- -- 11 
Pittsburgh & Shawmut_.....-.-------- 11 
Pittsburgh & West Virginia---_-------- 1] 
ET Te 11 
Quiney Omaha & Kansas City... ----- 1l 


Reading Co. Suc. to Phila. & Reading --11 
Richmond Fredericksburg & Potomac. 11 
OS FREESE Se OR RE Oey: 11 
St. Joseph & Grand Isl. 
St. Louis-San Francisco. -_-_--~--- 11 and 14 
St. L. Browns. & Mex. SeeN.O.T.& M-. 9 
St. Louis Merchants Bridge & Terminal 
Incl. in Term. RR. Assn. of St. Louis_12 
St. L.-San Fran.&Tex. See St.L.-SanFr-_11 
St. Louis Southwestern_-_------ 11 and 15 
St.LouisS.W.Ry.of Tex. SeeSt. L.&8.W.11 
St. Louis Transfer. Now included in 
Terminal RR. Assn. of St. Louis----- 12 
San Antonio & Aransas Pass. Incl. in 
Galveston Harrisburg & San Antonio_12 


San Antonio Uvalde & Gulf__.__------ 11 
gg eee ee 1] 
Southern Railway System_.-.-.--~----- 11 
Southern Railhway . <<<... ccccccecese 11 
Southern Pacific. -.-......---- 12 and 15 
Sou. Pac. Steamship Lines. See So. Pac_12 
_ Spokane International _--_--.-..--.---- 12 
Spokane Portland & Seattle___....--.- 12 
Staten Island Rapid Transit____.----- 12 
Ten GI i a 6 oo ocen cenwemnees 12 


- Terminal Railroad Assn. of St. Louis___12 
Texarkana & Ft. Smith. See Kan.C.So_ 8 





Texas & New Orleans. See Sou. Pac__12 


ie cals Ue 12 
le. pool 13 
Tol.& Ohio Cent. Now inel.inN .Y .Cent.10 
Toledo Peoria & Western. .--...------- 13 
Toledo St. Louis & Western. IJncl.in 

New York Chicago & St. Louis_-_---- 10 
Toledo Terminal Railroad Co___.----- 13 
Trinity & Brazos Val. See Col. & South. 6 
‘eeeeee @ BPGONR.. ... .- <n cecocncce 13 
Union RR. (of Pennsylvania) --_------- 13 
Union Pacific. __.............13 and 15 
OS Sa eee ws 
Vicksburg Shreveport “& Pacific. Incl. 

in Yazoo & Mississippi Valley ------- 8 
FEES ES: a eee 13 
a cil 13 


West Jersey & Seashore. See Penn__._10 


Western Maryland.-.._-..._-- 13 and 14 
DE ETETE ESO ag 13 
Western Railway of Alabama- -------- 13 
Wheeling & Lake Erie____...___.----- 13 


Wich.Falls & Northw. Incl. in M.-K.-T. 9 
Wichita Valley. See Colo. & Southern. 6 
, .... 4 i Ie oe 15 
Yazoo & Miss. Vall. See Illinois Cent... 8 
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REVENUE RETURNS OF 






UNITED STATES RAILROADS 


FOR AUGUST AND FOR THE EIGHT MONTHS ENDING WITH AUGUS 


In the following we furnish detailed figures of earnings and expenses for August 1927, as compared with 
August 1926, and also for the eight months ending with August in two years of every steam railroad in the 
United States which is obliged to file monthly returns of earnings and expenses with the Inter-State Commerce 
Commission at Washington. 

It should be understood, however, that the Inter-State Commerce Commission now requires monthly reports 
only from roads whose gross railway operating revenues exceed $1,000,000 per annum. Prior to the taking over 
of the roads by the Government, or, tu be strictly accurate, prior to the call for the March 1918 reports, monthly 
returns were required from all carriers having railway operating revenues ‘n excess of $100,000 per annum. 

In the closing page of this publication—page 14—we also give the Company returns where these differ in any 
way from the Commerce Commission returns or embrace more facts than are contained in the latter. 


{ 
EARNINGS. | 


Freight revenue. _...- 
Passenger revenue... | 
Tot., incl. other rev. | 
Expenses— Maint.way 
Maint. of equipm't. 
Traffic expenses_.-. 
Transportation exp- | 
Tot.exp.,incl.oth. | 
Net from railroad._.- 
, | Wniseeneanibeeg 
Uncollectible revenue- | 


Net after taxes, &c. | 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS, 
Freight revenue__._-_- 
Passenger revenue__-. 


Tot.,incl. other rev. 

Rape nses—Maint.way 
faint. of equipm’t. 

Traffic expenses _.-. 

Transportation exp. 

Tot.exp.,incl.oth. 

Net Beary railroad... 


Tax 
Uncolle ectible revenue. 
Net after taxes, &c_ 


Net afterrents__.._.- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue__.__- 
Passenger revenue_.. 



































Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipm’t- 


Traffic expenses ___ | 


f aasportation exp_ 
ot.exp.,incl.oth. 


ne ~ Sem railroad -- ~~ | 


Net after taxes, &e. 


Net after rente_.____- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue. ____- 
Passenger revenue_-- 


men: inet, piper rev. 


Expensee—M aint. way 
faint. of equipm't_ 


Traffic expenses _-_ 
Transportation exp - 


Tot.exp..inc].oth. 


Net from railroad... | 


Net after taxes, &e. 


Net after rents_____._ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue-___-_-_ 
er revenue_.. 
Tot., incl. other rev. 
nses— Maint. way 
aint. of equipm’'t_ 
expenses _._ 
Transportation exp_ 
Tot.exp.,incl.oth. 
Kot om railroad. -_.. 


Uncollectibie revenue. 
Net after taxes, &c_ 


Net after rente___.... 
Aver. miles of r'd oper. 




















































































































Akron Canton & Youngstown Ann Arbor | Baltimore & Ohio 
—Month of August Jan. 1 to Aug. 31-—||—Month of August— ——Jan. 1 to Aug. 31-— Includes Coa = ¥ a 
1927. 1926. 1927. 1926. 1927. 1926. os aege. ho of a ~ to / a }- 
291,535 : 553 2,050,153|| 438,131 437,790 3,479,181 3,485,655 |18,385,620 18,930,060 138049,843 135889 ,448 
eG te 3 2Bi|| 271047 "32819 "170.200 "201321 |_2'385,928 _ 2.674.204 17 404.746 18,800,697 
5 03.878 2,162,424 2,147,100|| 490,883 494,534 3,777,923 3,815,309 |22,104,324 23,086,218 165818,399 165359,9% 
wt i one ee 7393 538 . 403°599 80.561 69122 ° 4651583 ° 402/692 | 2,500,004 —31339/342 19 861,865 20.637 814 
27.073 28,081 256.081 236,277 96,589 111,051 792,915 824,715] 4,323,068 4,362,623 35,546,532 36,248,057 
11,163 10.580 90.978 90,148 13,701 12,100 99.456 95.325 | _ 441,282 _ 519,889 3,771,901 53/416.428 
___ 76,327 76,525 614,155 __614,270||_ 182,105 170,402 1,472,385 _1,545,550 |_7,382,045 7,255,787 58,283,903 57,232,156 
172,455 187,287 1,402,636 1,467,273|| 382,484 371,502 2,915,450 _ 2,963,105 |15,641,237 16,200,733 124843477 $253e0.118 
113,234 116,591 759,788 679,827 108,399 123,032 862,473 852,204 | 6,463,087 6,885,485 41,474,922 41,975,876 
865 3: 27 33+ 25.6 204,23: 2'090 | 1,020,688 "924,835 8.154.249 7'386.555 
7.863 19,044 132,149 27,334 25.600 204,233 182,090 3622 94396 301077 34.807 
105,370 97,519 _ 627,592 528,240 81,065 «97,432 658,197 __ 669,507 |_5. 438,777 _ 5,956,324 33, 289, 38 ae oe3, A 
2.116 59, 373.779 259,577 60,806 88,633 512,193 559,932] 5,177,151 5,702,856 31, 419.1 
— a= = 171) 293 993288 293, 51642 5648 564 5.647 
: Atlanta & West Point B & O Chicago Terminal 
Alabama & Vicksburg \| Month of August -Jan. 1 to Aug. 31-—||—Month of August — -—-Jan. 1 to Aug. 31 
1927 1926. 1927. 1926. 1927. 1926. 1927. 1926 
$ $ $ 3 3 3 3 
189,632 186,565 1,341,264 1,321,673 - wenn 
65,108 73,249 492,264 556,819 o---- eo-- === = > my ati 
" “OC 89 722.488| 457.039 337.414 2,600,29: 
— as - - Bi 3 4 277.766 40.559 93 330,481 268, 685 
s . > 660 50,084 62,821 386.896 32,705 24,1% 2,7 6+ 04,60 
Now included in Yazoo & 46.660 10806 93180 89064 2,452 2°109 18.577 15,655 
Mississippi Valle 93.313 94:403 771.790 _753,362|__ 162,864 160,489 1,315,058 1,287,996 
e 7 | 197,760 200,775 1,614,980 1,640,635 |__261,999 233,816 2,144,493 1,971,116 
. : ; 456 ~ 468.409 481.853 95,040 103,598 455,802 513,999 
17:06 192761 220k 126.686 60.624 58,108 431,684 407.447 
12 88 a ao) eee 346 ~~ ---- 391 
74, — a 67,092 313.8 354,824 34,416 45,144 24,118 106,161 
58.213. 59,954 227.8 i 274,953 113,834 141,326 745,227 872,252 
93 93 93 93 75 80 75 80 
Atchison Top & Santa Fe System|; Atlanta Birmingham & Coast | Bangor & Aroostook — 
Atchison Topeka & Santa Fe |—Month of August Jan. 1 to Aug. 31 | —Month of August-— Ja" 1 to Aug. 31 
Month of August Jan. 1 to Aug. 31 | 1927. 1926. 1927. 1926. 1927. 1926. 1927. 1926 
1927. 1926. 1927. 1926. $ x ee Y oh * or 
13,209,894 15,374,887 94,773,057 94,186,948)| 346,258 401,570 2,912,359 3,140,635| 288,694 258,150 4,235,505 3,660,149 
3,309,308 3,328,348 26,782,902 26,704,202 44.050 59.340 '282'078 350.745 45.749 51,115 485,864 514.698 
18,005,420 20,050,893 132172,113 130864,344 434,016 499,684 3,520,462 3,864,026 363,336 335,784 4,934,720 4,382,908 
3,148,528 2,288,595 23,262,981 19,233,800 98 ,687 131.454 8491845 ° 883.049 97,713 96.636 852,908 788 467 
3.423.442 3,154, 828 26,376,237 24,834,396 76,520 86.647 673,654 Bit 372 10} 599 110.78 cS Bee 7, ig EA 
347, 1: 2 2,880,26 27,250 28,310 225,226 2 5,636 
4,921,921 _ 5,229,182 39,750,251 39,353,736|| 157:191 _ 178.469 1,364,593 1,442.043||__ 104,632 115, 197 1,260,485 _1,193.161 
12,089,729 11,308,791 95,288,989 88,924,296|| 387,924 455,182 3,350,347 3,500,242| 339,066 354,129 3,312,994 3, 2158 .864 
5,915,691 8,742,102 36,883,124 41,940,048 46,092 44,502 170,115 363,784 24,270 —J8,345 1,621,726 1,224,054 
1,608,554 1,976,195 10,836,721 11,496,547 14,105 13'550 112/844 108.463) 28,008 24,447 394,738 546,987 
2,682 1,164 19.489 | 17,725 99 143 1.769 3,267||__- -- --- 43 95 595 
4,304,455 6,764,743 26,026.914 30,425.776|| 31,888 30,899 55.502  252,054||__—3,738 _ —42.835 ee 876,172 
| 4,267,198 6,486,677 25, 917. 988 30,123,937 20,994 16,897 —65,321 106,286) 29,551 4,352. 1,377,838 1,085,349 
9,449 9,321 9,261 639 639 639 639) 613 615 613 615 
Gulf Colorado & soe Fe Atlantic City Belt Railway of Chicago 
—Month of Auagrst —Jan. 1 to Aug. 31-—||—Month of August— ——Jan. 1 to Aug. 31-—\|—Month of August— —-Jan. 1 to Aug. 31 
1937. 1936. 1927. 1926. 1927. 1926 1927. 1926. | i is = os . 1926 
2,258,816 3,111,989 19,870,217 16,723,426|| 132,180 137,419 1,031,750 1,069,547|| ------ | ------ —------ ------ 
} ___ 252,252 278, 895 1,863,176 _ 1,940,753 503,759 604,942 _ 1,836,399 : 2,155,608 | Se corer aaa ae Ad te En 
2,638,181 3,510,156 22,771,737 19,648,673|, 662,400 774,735 3,022,601 3,396,423), 677,277 662,860 4,917,572 a te & 
453,751 370.193 4,386,122 3,762,869|| 75,505 65,400 690,289 667.017|| 61.371 68,424 434.422 215.0% 
ripe “shoo Etta Same) | Shgge tease | “eure Zagtan| 98413 Thane SaRoas Bh ors 
51. 182 4.60: 5,496 : 2.7: 3,3 3: 8 .08' 6.072 
827,912 971,544 7,580,702 6,448.633|| 245,919 254.912 1 627. 424 _1,639,026||__269,.200 ___ 259.059 _2,180,248 2,283,515 
_1,888,810 1,971,660 17,706,160 14,961,368|| 367,617 386,660 2,685,152 2,699,462 70 aes 2 seas tee tae ; STB ips 
749,371 1,538,496 5,065,577 4,687,305 294,783 388,075 337.449 696,961 270,25. 249 .50« 95 46 5.45% 
83.377 88.483 670,024 (711.775 40.310 35.530 286.060 251.780 48,268 48,309 382,402 387,512 
1.6 407 4,526 5,862 2 137 OEE —__-+-=- = ono 
__664, 350 _1,449,606 4,391,027 3,969,668|| 254,471 352,545 51,252 __445,077||__ 221,985 201,494 "1,313,066 _ 1.130.977 
~ 521,775 1,251,482 © 2 950. 319 2,888,518|| 213,158 309,738 —199,883 — 185,076}/ 143.212 = 160,778 1,136,561 1,329,355 
1,944 1,908 1,944 1,908 161 161 161 161 32 32 - 
Panhandle & Santa Fe Atlantic Coast Line Bessemer & Lake Erie 
—Month of August— ——Jan. 1 to Aug. 31-—||—Month of August— —-Jan. 1 to Aug. 31—-— — hoe of August — + to Aug. 31-— 
1927. 1926. 1927. 1926. 1937. 1926. 1927. 1926. 1927. 1926. ib a 
866,886 1,664,419 8,439,571 8,015,385 3,819,338 4,510,415 40,509,891 46,062,573); 1.472.776 1.999.138 6.98) .0s8 10,437 40 
121,062 142,185 1,057,506 1,058,747 450 1,374,821 11,003,532 15,705,162 - ae ay 5 ae xt - eee a ae He 
1 O77. 385 1,887,605 10,138,068 9.587. 952 5,2 5575 6,331,775 55. 937. 081 66,828,944|/ 1.505 5.847 = 9,229,12: 7 
170,085 (176.359 1.668.916 —923:400|| 1,028,241 1,144:905 01198 8 364784), 08-626 113,084 | 264.229 175.536 
224, 347 278,166 2,168,494 1,778, O52 1 350 354 1 609,573 11: ‘S89, 249 12,256,180 ryt et oh 2 thet 2 pw ted 
8,960 8.445 91,033 77.593|| | 156,855 | 163,038 1,284,395 1,238,043|/ 4} 4 $323 i 934 a 3s8 115,5 4 
338,177 _ 515.408 3.486.448 2,722°593|| 2,192'303 2,553.027 20,345.570 23°559.675||__ 353.565 405,680 2,606,920 2,658,55 
__ 642,876 __ 895,859 7,338,505 _5,627,568]| 4,935,354 5,669,090 43,378,763 47,326 ,660|| — 852,087 + = os ae ae. a8 $s se 336 
~ 434,509 901.746 2,799,563 3,960,384 muy 436 662,685 12,558,318 19,502,284 73, 
57,256 114,770 336,828 539.745]; 450,000 550.415 3.951.800 4,403:320|| 116,065 165,900 487, 8 676, sir 
308 52 1,499 2,241 2,263 : 33.16 8,421]|___- -- - - = —====-- 
__ 376,945 __ 786,924 2,461,236 3,418,398) | —180,827 111,745 _ 8,573,350 15,090,543)|__557.197 __ 983.313 2,294,748 3,634, 349 
~~ 281,455 669,606 1,540, 173 2,850,329 6,612 151,375 8,479,416 12,838,895 ha 991, os 2,564, 314 “3,864, 294 
954 923 923 5,096 4,970 5,068 4,966 . 
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RAILWAY EARNINGS 








EARNINGS. 


Freight revenue_-_-_-__- 
Inger revenue___ 








Tot., incl. other rev. 
Maint.way 

aint. of equipm’'t_ | 
affic expenses --. | 
Transportation exp_ | 
Tot.exp.,incl.oth. | 
Het Sans railroad | 


EARNINGS. 


Freight revenue.._-___ 
Passenger revenue__-_ 
P.- . incl. other rev. | 
Expenses—Maint. way | 
int. of equipm’t_ 
Traffic expenses ___| 
Transportation exp_ 
Tot.exp.,incl.oth. 
et Seas railroad 


Net after taxes, &e_ j 


Net after rents______| 
Aver. miles of r’d oper. 


EARNINGS 


Tot., incl. seiapeny.| | 
Expenses— Maint. mt | 
Aaint. of equipm’t_ 
Traffic expenses_ 
Transportation exp. 
Tot.exp. inh ate! 


Net from railroad_-_-_-_ 
Taxes 


Net after taxes, &c_ 


Net after rents_______ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue-_-___.-_ 
Passenger revenue___ 
ae: , incl. other rev. 
Maint.way 
aint. of equipm’t_ 
Traffic expenses _ 
Transportation exp - 
Tot.exp.,incl.oth. 


ot from railroad -_-.-_- 


xes 
Uncollectibie revenue_ 
Net after taxes, &c_ 


Net after rents____._- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue-_-_--__- 
Passenger revenue_-_- 
Tot., 
Expenses— Maint.way | 
Maint. of equipm’t_' 
Traffic expenses_.- 
Transportation exp_ 
Tot.exp.,incl.oth 


Het from railroad __-_. 





xes 
Gnesliac tible revenue_ 
Net after taxes, &c. 


Net after rents__._..-. 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue--_---_- 
Passenger revenue__-./ 
Tot., incl. other rev. 
Expenses— Maint.way 
Aaint. of equipm’'t_ 
Traffic expenses _-- 
Transportation exp_ 
Tot.exp.,incl.oth. 
Net from railroad ---- 


axes 
Uncollectible revenue_ | 
Net after taxes, &c_ | 


Net after rents 
Aver. miles of r’d oper. | 


EARNINGS. | 


Freight revenue---_-.-_- 
Passenger revenue-_-_- | 
Tot., incl. other rev. 
Pine of equip .way 

int. of equipm't_ 
ffic expenses --.- 
Season exp_ 
Tot.exp.,incl.oth. 


Net from railroad. -... | 


Uncollectibie revenue. | 
Net after taxes, &c_ 


Net after rente_...... 
Aver. miles of r'd oper. 


incl. otherrev.| 1 











































































































































































































Bingham & Garfield Canadian National System Charleston & Western Carolina 
—Month of August— ——Jan. 1 to Aug. 31—-— Atlantic & St Lawrence —Month of August— ——Jan. 1 to Aug. 31-— 
1927. 1926. 1927. 1926. —Month of August— ——Jan. 1 to Aug. 31- — 927. 1926. 1927. 1926. 

BY $ $ 1927. 1926. 1927. 1926. + $ 3 
40,635 45,319 327,277 357,031 127,223 140,925 1,353,097 1, 358. 751 255,431 251,212 2,199,488 2,375,562 
re ina re wore 33 ,847 43 ,322 250,245 2.539 18,599 28,296 133,248 187 ,816 
41,759 52,331 336,578 375, sa 181,491 206,125 1,768,485 1 1773. 342 283,169 291,356 51s as 2,670,884 
13,719 3,939 68,852 59,096 53,188 71,53 336,772 319,098 38, 61,589 526,514 485,409 
10,219 7,016 78,046 68,535 36,678 39,039 302,969 277, 888 46,61 51,007 354,626 370,934 
1,163 1,378 11,279 4 6,669 6,339 50,448 660 7,527 7,136 8,671 58,911 
10,059 9,494 80,854 84,447 97 ,964 100,356 855,200 860; 615 108 ,356 117,977 918,271 1,020,627 
40,668 _-27,338 280,426 —_-265,656)| 204,212 227,240 1,624,462 1,580,859 | 208,027 | 243,761 1,913,272 _ 1,989,246 
1,091 24,993 56,152 110,011|/| —22,721 —21,115 144,023 192,483 75,142 47,595 510,218 ~~ 681 638 
5,735 $2,284 56,965 78,133 12,480 13,650 102,660 109,236 17,500 20,000 162,500 169,000 
aI Rs «8 30 5Y 95 627 395 
—4,644 12,709 —813 _—-31,868| —35,201 _—34,765 ___ 41,333 __—83,188|__—57,535 27,500 347,091 512,243 
10,629 28,623 130, 079 157,050| —87,585 —94,544 —467, 254 “—412, 387 55,951 26,578 309,045 439, 176 
33 33 33 166 16 166 66 342 342 342 
Boston & Pn \|\Chicago Detroit & Canada Gr Trunk ran Chesapeake & Ohio Lines 
-Month of August— ——Jan. 1 to Aug. 31 Month of August— ——Jan. 1 to Aug. 31-—,||—Month of August-— —-—Jan. 1 to Aug. 31-— 
—-19zF a a oe a i oe a id — 1037 —- st ibs 1926. 
4,261,625 4,268,362 33,008,380 33,678,705 260,195 295,082 2,284,730 2,144,130 /|11,085,783 10,533,369 80,889,374 76,241,031 
1,849,407 1,981,598 12,498,985 13,530,896 1,279 2,249 9,020 23,868} 792,483 ,089 5,873,030 6,045,693 
6,935,586 7,065,439 51,512,036 53,612,549 293,692 328,951 2,609,147 2,535,871||/12,334,826 11 Oo 371 90,310,155 85,948,905 
1,164,418 1,142,188 6,910,349 . 6,699,503 38,868 45,481 324,386 308,918 | 1,637,030 1, 670,843 13,194 12,293,656 
1,212,424 1,209,124 9,840,252 9,823,368 14,388 13,495 137,398 141,724)| 2,459,573 2,501, 031 20, 377. 'Se4 20,931,262 
85.679 85,315 639,642 585,187 4,443 4,384 36,25! 56 134,962 4,744 3,170 944,301 
2,402,594 2,567,101 19,834,930 21,349,653 | «94,974 86,148 810,009 _788, 104 3,125,442 3,112,160 23" beth 846 23,517,388 
5,087,023 5,247,394 39,093,620 40,569,762 156,591 153,791 1,342,875 _1,302,386|} 7,678,840 7,683,011 60,842,045 59,920,069 
1,848,563 1,818,045 12,418,416 13,042,787 137,101 175,160 1,266,272 1,233,485)! 4, 655. 986 4,191,360 29,468,110 26,028,836 
296.154 242.631 2,374,907 2,001,565 10,406 26,959 82,662 98,808 ),208 911 5,764,560 4 ‘863,519 
605 44 ee ok, , 389 725 . 655 2,000 21,708 16,000 
1,551,804 1,575,370 10,040,876 11,039,430 126,695 148,201 1,183,221 _1,133,952|| 3,853,123 | 3,430,449 23,681,842 21,149,317 
1,315,399 1,324,647 8,154,071 8,853,698 95,904 87.597 921,005 843,314) 3,946,525 3,589,754 24,910,691 22, 936, 6.428 
2,113 2,169 2,111 2,236 59 59 59 59 2,702 2,700 2,663 
Brooklyn Eastern District Term’! Detroit Grand Haven & Milwaukee Chicago & Alton 
—Month of August Jan. 1 to Aug. 31- Month of August— ——Jan. 1 to Aug. 31-—||-—Month of August— ——Jan. 1 to Aug. 31-— 
1927 1926. et es 1927. a a aupe. F — itg?. — 
x ~ 
115,687 119,392 920,304 932,224 616,120 682,360 4,937,191 4,399,268]) 1,655,293 2,109,901 12,685,201 14,258,722 
pee 44,621 _ 239,3 287,982|| 560,294 619,084 4,220,077 4,353,368 
~ $21,507 126.174 969.820 991.246 707,980 780,148 5,571,093 5,096,459]} 2,456,083 2,953,625 18,633,456 20,363,916 
12,861 8,084 81,073 65,805 151,626 78,803 90,38: 451,338 372,396 (413,163 2,404,044 2:740,210 
9.089 13,657 106,689 116, 746 55,773 47,133 477,358 437,654 543,967 662,742 3,967,333 4,896,8 
202 278 4,862 279 13,136 12,7 103,99 94,925 3,741 74,477 626,94! 564,219 
44,281 43,556 365,869 __ 3: 54 769 269,219 279,201 2,088,278 2,036,932]; 906,427 944,405 7,134,460 7,363,433 
72,377 71,017 608,390 _589,867!|__507,908 433,279 3,502,327 _3,142,852}| 1,958,135 2,137,770 14,706,865 15,982,773 
19,130 55.157 361,430 401,379 200,072 346,869 2 068, 766 1,953, 607|| 497.948 815,855 3,926,591 4,381,143 
6,339 8,375 55,690 60,706; 12,922 18,013 449 49,08 105,216 107,900 845,116 862,745 
a a 5 316 "3 003 5,313 "205 133 2,046 000 
42,791 16.782 305,740 _340,673)||__187,145 328,540 1,963,224 1,899, ,238|| __ 392,527 ___ 707,822 3,079,429 _ 3. 514,398 
42,791 46,582 305,740 349,073 62, 968 ~ 149, 759 “1,122, 384 053, a8 196,080 ~ 505, aie “T,616,148 2,126,509 
9 9 9 9 89 89 189 1,029 1,041 1,055 
|Buffalo & Susquehanna RR Corp aay a PAR ry Chicago & asidins Illinois 
-Month of August- —Jan. 1 to Aug. 31-—|| —Month of August— ——Jan. 1 to Aug. 31 —Month of August — —~Jan. 1 to Aug. 31-— 
2 : 1926. a 1926. _ a ss os is 1030. 1637. rs. 
3 
124,154 94,670 983,956  744,220|| 1,737,120 1,916,964 13,812,515 15,074,503]) 1,726,607 1,858,760 13,660,791 13,565,953 
1,441 2,488 14,796 21,886 375,137 514,090 3,093,281 4,197,974|| 386,016 501,533 2,838,171 3,146,251 
~ 130,944 102.963 1,041,106  800,903|| 2,271,896 2,624,192 18,527,283 21,056,930)| 2,310,102 2,536,732 17,874,529 18, 098,141 
29,302 31.306  °227,054 220, 488 308.042 (375.250 2.348.308 3,087.550|| °318,827 284,489 2,173,540 1,953,359 
52,586 41,229 409,001 311,476 375,319 462,815 3,332,106 3,650,123 506,311 541.092 4.040/224 5. :071,362 
1,625 1,779 13,652 14,957 65,638 85,642 604,728 — 618,089 84,323 81,820 — 665,182 630.763 
10,906 34,170 344,975 __273,970||__ 812,378 930,685 6,995,564 _7,890,990)| 856,431 843,054 7,001,015 6,743,690 
131,664 116,024 1,058,012 _884,154|| 1,666,117 | 1,960,646 14,186,733 16,041 ,960|}" 1,839,790 1,820,633 14,507,444 15,080,788 
—720 ~ —13,061 - —16,906 —83,251 605,779 663,546 4,340,550 5,014,970 470,312 716,099 3,367,085 3.017.353 
2,100 2,200 16,800 23,300 143,034 124,659 988,378 945,700 115,000 145,000 920,000 1.005.000 
s Aes S77. (  LC( te CCGA 990 ——-922—— 4,994 5,944 
F520 ~—15.261 ~—33,.706 —106.551||__ 462,168 ___538,206 3,342,580 4,064,156]| 354,322 570,177 2,442,091 2.006.409 
11,230 5,768 102,515 —19,742 473,388 481,081 3,208,247 3,613,959 214,281 438,889 1,335,249 970,003 
253 253 253 253 1,911 1,917 1,911 1,917 945 945 945 945 
| Buffalo Rochester & Pittsburgh || Central New England Chicago & Illinois Midland 
Month of August Jan. 1 to Aug. 31 Month of August Jan. 1 lo Aug. 31-— 
1927. 1926. 1927. 1926. 1927. 1926. 1927. 1926. 
> $ $ ~ 3 $ $ $ 
1,348,848 1,489,266 10,587,968 10,632,382 72,397 125,232 939,135 761,144 
105,435 122,660 748,891 849, 548) 5,912 6,508 71,278 _—_—-40,669 
1.511.916 1.668.999 11,750,778 11,909,290 83,585 138,256 1,047,448 833,712 
972/032 259,021 1,422,043 1,373,392 i] 34, +74 ye aee ritterrs 72,986 
6 400.034 3,833,625 3.320,659)| . : 74,955 25,756 453,446 226 8: 
100285 271355 235.901 230,065) | Now included in New York 9 '892 2'863 68.398 13452 
553,758 __ 537,072 4,491,738 _4,176,530)| 48,479 __ 39,760 ___ 422,020 ___ 243,118 
1,385,530 1,269,554 10,369,680 9,475,620)! New Haven & Hartford 180,485 91,982 1,345,289 640.911 
126,386 399,445 1,381,098 2,433,670)| 96,900 46,274 —297,836 192.81 
50,000 83,000 400,009 433 ,000) 2,923 5,580 52,547 62,460 
1 eae YET | 168)/| Lees + eo 
76,385 316,444 980,677 _ 2,000,502} 99,823 40,694 —350,383 — 130,052 
82.209 326,728 1,101,879 2,133,511)] 112,585 64,184 £19,553 414,397 
601 601 0 601)) 33 127 33 91 
Canadian Pacific Lines in Maine} Central Railroad of New Jersey Chicago & North Western 
Month of Augusl Jan. 1 to Aug. 31 —-Month of August Jan. 1to Aug. 31 Month of August —Jan lo Aug. 31-—— 
1927. 1926. = i 1926. . - oh 1927. 1926. ie 1926. 19: 57. a 
& 405 77,666 1,407,722 1,350,548)| 4,154,993 4,293,988 30,547,846 30,208,316)| 10,833,388 10,223,284 70,493,154 71,366,414 
30,925 5.729 256,760 —_247,791|| 1,003,160 1,092,552 6,179,011 _6,399.914|| 2,341,994 2,522,096 17.179.653 18.084,095 
~ 420,756 2 26,056 1,767,775 1,701,732|| 5,505,257 5,719,682 39,209,812 39,138,843]|14,631, 14,265,271 98,189,592 100687,715 
14,251 35,797 128,701 387,334|| 419,971 476,753 3,745,518 3,650,405}| 2,016, 2,258,906 13,933,452 14,324,377 
33,284 26,751 370,065  363,467|| 1,088,231 1,135,877 8,491,367 8,358,039]| 2.585.; 2,771,071 19,610,340 21,088,809 
6,240 5,952 15,938 41,379 47 ,897 49,938 380,547 351,633 225, 230,757 1,716,293 1,615,257 
64.033 61.964 791,411 758,693|| 1,877,111 1,864,128 15,416,601 14,546,666]| 5,152, _ 4,862,665 37,827,919 37,888,439 
151,504 134,060 1,666,383 | 1,577,720)| 3,569,675 3,667,156 29,176,763 28,110,914]/10,380,406 10,507,315 76,318,813 78,161,272 
—30,748 8,004 101,392 124,012!) 1,935,582 2,052,526 10,033,049 11,027,929}| 4,251,442 © 3,757,956 21,870,779 22,526,443 
13,300 15,900 106,400 100,200)! 476,556 472,755 2,314,323 3,201,853 890,000 800,000 6,490,000 6,400,000 
; ae 1] 1,049 5,253 11,491 52,199 2,316 ,231 20,405 19,769 
—44,048 _ — 23,904 5,008 __ 23,812)| 1,457,977 | 1,574,518 _7,707,235 _7,773,877|| 3.359.126 2,956,725 15,360,374 16,106, 674 
45.438  —-26,260 —137,496 —78,477|| 1,392,113 1,442,705 6,860,756 6,757,662|| 3,053,128 2, 707, 013 13, 466 974 14,957,081 
233 233 233 233)|| 690 690 690 690 8,463 57 8,463 8.458 
| Comacton Pacific Linesin Vermont. Central Vermont Chicago eesti & Quincy 
—Monih of August Jan. 1 to Aug. 31-—| Month of z Au —_— —- Jan. 1 lo Aug. 31- ~——Month of August— ——Jan. 1 to Aug. 31-— 
1927. es a 1927 ; 192 26. a tk 926. id ings. 
119.155 123,358 900,408 331,747); 617,671 595,397 4,531,406 4,453,707]|11,590,873 10,946,003 73,844,807 76,142,767 
1,726 53.379 294,116 __ 144,815)| 174,325 133,051 922,003 __ 902,318}| 2,268,535 2,376,242 14,913,385 16,188,5 
192° 599 199,024 1,383,708  546,120||" 870,875 811,268 6,028,639 5,957,466) 15,184,344 14,668,136 98,984,734 102717,550 
22,541 100,007 213,006 172,256|| 139,427 190,874 1,161,773 1,274,985]| 2,156,395 2,268,617 14,456,433 14,458,102 
27 886 27 374 249,983 84,688) | 99,268 102, 258 876,990  902,054]| 1,934,353 2,366,500 16,480,825 20,591,269 
2,476 2,295 18,143 6,432) 22,321 159,465 126,306]) 253,535 — 265,039 2,179,025 | 2,086,318 
94.334 103,343 809,333 312,746)| 317,577 307 ool 2,540,886 _2,572,575|| 4,563,012 4,459,516 34,638,862 35,002,520 
~~ 149,327 235,476 1,311,801 | 582,448)| 604,877 | 644,874 4,941,672 _5,073,361]| 9,380,335 9,807,712 71,246,238 75,505,867 
43,272 —36,452 71,907 —36,328)) 265,998 166,394 1 086, 967 884,105}| 5,804,009 4 360, 424 27,738,496 27,211,683 
4.750 1,791 38,000 5,373) | 19,556 19,005 154,576 152,036]' 1,213,950 03,718 7,715,240 7,489,910 
ty | 79 118 909 905) 2,093 1,642 29,810 33,716 
38, 522 _—38,243 33,907 | 41,701) 246,363 | 147,271 | 931,482 | _ 731,164} 4,587,966 3,755,064 19.993.446 19,688,057 
~ 38,073 —39,334 30,315 —44,635|| 228,149 = 123, 642 773,602 576,051] 4,106,930 3, 420 00.723 17,289,447 17, 708 967 
: 85 85 851 | 433 433 433 433}! 9,391 9,404 9,391 

















































































































































































































































6 RAILWAY EARNINGS (Vor. 125. 
Chicago Great Western Cincinnati Indianapolis & West’n | Conemaugh & Black Lick 
* Month of August Jan. 1 to Aug. 31-— {} —Month of August— -——Jan. 1 to Aug. 31-— 
EARNINGS. 1087. 1926. 1927. 1926. 1927 ° 1926. i 1926. 
Freight revenue-_-_-.-..- 1,861,349 1 901. 242 12. 441 676 12.917.110) | 97,302 121,889 650,391 676,205 
Passenger revenue-.-- 289 843 319.775 68.290 2,235, eae eA ~ a ae ae 
Tot.,incl. otherrev.| 2,410,018 2, 376. 111 eT 16,372,148 153,439 188,247 1,144,075 1,311,983 
"Risin o Maint.way 334,322 321.260 2.250.807 2.321.493 25,494 20,134 161,912 151,139 
int. of equipm’t. 408,995 464,633 3.127.048 3,271,865 = - . 30,084 34,945 258,161 283 598 
ffic expenses ___ 78.716 78.247 629.62 604.697 Now included in 1,078 ob’ 082 8.584 9,652 
Seosmpertedon exp. 838.710 835.471 6,471,630 6,376,678 Baltimore & Ohio 89,156 575 695.848 778,218 
Tot.exp.,incl.oth. _1,729,322 1,765,175 13, 024 479 13, 123,930 _ 139,718 | is? 269 _1,148,792 _1,244,989 
Ret from railroad _--. 550,696 10,9 846.313 3,248,218) 13,721 30,978 —4,717 66,994 
ccagebecccoses 92,477 105,047 670,74 "699.029 1,200 1,100 6! ° 
Uncollectibie revenue_ 5 4( 3,297 4,209 ae ee eee ee 
Net after taxes, &c.| 488,162 505,489 2,172,276 _ 2,544,980) __12,521 _ 29,878 —" 317 _58,194 
Net after rente_______ "364,627 342.963 1.061.300 1,459,420 13,302 28,209 —10,926 29,652 
Aver. miles of r'd oper. 1.496 1,496 1,496 1,496 23 2: we "Vises 
Chicago Indianapolis & Louisville Clinchfield RR Delaware & Hudson 
—Month of August-— ——Jan. 1 to Aug. 31-— Formerly Carolina Clinchfield & Ohio (|—Month of August— -——-Jan. 1 to Aug. 31-— 
EARNINGS. 1927. 1926. 1927. 1926. —Month of August — ——Jan. 1 to Aug. 31-—| 1927. 1926. 1927. 1926. 
x $ $ $ 927. 1926, 1927. 1926. | Pe ee 
ight revenue. _...- 1.411 910 1,252,055 9,468,268 9,089,040 628,670 63 5,063,633 5,069, 475 3,244,355 3,564,960 24,069,430 25,549,558 
er revenue... 208,951 231,315 1,702,731 1,797,336] 25,792 oF" 330 199,130 _211,8 490,448 508.834 2,412,955 2,510,752 
Tot., incl. other rev.|"1,786,099 1,633,294 12,386,234 12,055,515 668,512 710,778 5,365,734 5,380, a7 4,002,618 4,310,852 28.402,309 29,774,179 
nses—Maint.way 172,401 166,868 1,193,238 1,152,838 110,305 85,449 643,541 587 ,032 470,793 429.158 3,637,696 3,345,517 
aint. of equipm't- 317,006 293.554 2,564,314 2,607,977 165,538 153,449 1,379,667 1,413,133 908,810 958,967 7,663,724 7,286,676 
Traffic expenses -. 874 37 ,802 314,135 291,277 1,803 22,262 184,006 180,333 51,836 55,849 418,270 399,662 
Transportation exp. 588,979 535,233 4,514,411 4,283,353 145,304 _—«1125,687 _1,123,751 _1,053,353 | 1,279,498 _ 1,259,481 10, 328" 132 10,057,744 
Tot.exp.,incl.oth.| 1,148,287 1,078,324 8, 968, 624 8, 728,484] 461, 194 ~~ 404, 405 3, ~ 3,484, 029 _ 3,385,126 | 2,873,406 2,862,274 23,223,039 22,353,435 
=e Som railroad....|~ 637,812 554,970 3,417,610 3,327,031], 207,318 306,373 1,881,705 1,995,361 | 1,129,212 1,448, 578 “6,179,270 7,420,744 
Mn <x. ee 110,449 104,035 631 042 671,562 75,000 60,000 600,000 480, one 117,000 88,000 936,000 704, 
Uncolieciibie revenue. 284 _178 __—s«i 461 2,182 2 45 52 ---- _ €r10,510 477 __ Cr8,982 
Net after taxes, &e_| 627,079 450,757 2 785, 107 2,653,287 132,317 _—-246,371 1,281,660 1,515, ae 1,012,212 _ 1,371,088 _4,242,793 _ 6, 725,726 
Net after rente__...- "415,020 355,653 1,969, 713 “1,858, 456" ~ 270,742 359, 327 “2,233, 260 “2,296, 230 1,016,950 1,401,229 4,067,231 6,567,847 
Aver. miles of r'd oper. 650 647 647) 309 309 309 309 881 881 881 881 
Chicago Milwaukee a * Paul || Colorado & Southern System /|Delaware Lackawanna & Western 
Incl Chicago Terre Haute & Bouthonste rn|| Colorado & Southern -—Month of August— ——Jan. 1 to Aug. 31-— 
EARNINGS. —Month of August— - —. * to Aug. 31——{, —Month of August— ——Jan. 1 to Aug. 31-— 1927. 1926. 1927. 1926. 
1927. 1926. 1926. | 1927. 1926. 1927 1926. 7 a 
quetene revenue...... it ,621,340 11,019,113 79, . 562 79,300 687]: 902 ,699 Bo. 482 6,504,205 6,166,668| 5,387,342 6. 749,272 40,795,955 41,792,882 
mger revenue_..| 1,917, 204 1.868.413 12,680.t69 13,176,628])| 162,225 188,778 946,139 1,023,307] 1,275,595 .290,029 8,683,322 8,810,666 
Tot., incl. other rev. | 14,967,419 14,374,413 102645,490 103237,150}, 1,171,429 1,175,868 8,176,536 7,908,224] 7,553,240 si oa? 56,080,756 57,333,274 
Expenses— Maint way| 3, 149.371 2'666.912 18,577.790 16,487,710) 235,741 86, 1,790,03 1,131,423 787.171 852,573 5,632,571 5,542,487 
aint. of equipm't 3.091.755 2,974,237 23'862.810 24,440,895) | ai¢. 310 248,478 ae 1 8 170 1,859,982] 1,192.988 1,369,166 9,831,605 10, roster ty 
Traffic expenses. 311,569 028 2,515,202 2, ¢ } 3,84 16, 2,958 121,749 127,341 128,432 1,080,351 1,026,6 
Transportation exp. 5,185, ‘799 5,121 890 39,205,719 39,052 ,72% p 394,867 2 $00; 904 2,915,629] 2,730,717 2,611,324 22,038,406 21,382 oo 
Tot.exp.,incl.oth. | 12,219,176 AL, 483,078 87,792,537 85,192,561 946,871 901,155 7,217,956 6,427,198 5,065 ,848 _5,191,2 191,314 40,418,191 40,665,581 
“es a railroad... | 2,748, 244° 2.891, S38 14,852,953 18,044,58 | 224,558 274, 713 958,58 1,481,026 2,487,392 2,720,633 15. 662,565 16,667,693 
anandeebareccee ‘750,000 750,06 6,000,000 6,000,000 63,477 63 ,437 507,815 507 ,494 695.042 "733,042 4,905,336 5,093,336 
neollectible revenue. 8,896 1 ‘O18 29,090 18,994 76 4 8,133 2,299 095 7,9 
Net after taxes, &c_| 1,989,348 2,140,317 8,823,863 12,025,595]|_ 161,005 211,272 _ 442.632 971,233] 1.791.303 _1,987,050 10,751,134 11,566,373 
Net after rents ___._-.- 1,225, 638° 1 ot t £ 705 “4 951 626 © 9,259, 972 ~ ABT. 880 ~ 189, 796 ~ 968,239 239 840,690 | 1,841,220 “2, 075, 266 10,909,225 11,981, 141 
Aver. miles of r'd oper. 11,205 181 11 11,196 1,054 056 1,054 1,056 999 999 999 995 
yA ai & sa Fort eaten & Denver City Denver Rio Grande Western 
Includes Chicago Junction -——Month of August— -—-—Jan. 1 to Aug. 31-— |—Month of August— ~——-Jan. 1 to Aug. 31-— 
EARNINGS. —Month of August— —-Jan. 1 to Aug. 31— 1927. 1926. 1927. 1926. 1927. 1926. 1927. 1926. 
1927. 1926. 1937. 1926. . $ $ x $ . ~ 
eee By oe! eee eee 722,506 943,480 5,890,636 59,650,070] 2,291,767 2,395,007 914,489 16,396,469 
nger revenue_-.. a eee en eee 211,968 275,346 1,686,324 16,328,883 507 ,284 557,136 2,860,466 3,143,975 
Tot., incl. other rev. 582,199 576,848 4,489,203 4,472,916]| 1,008,295 1,292,055 8,182,755 8,139,569] 3,086,716 3,230,702 20,416,012 21,202,059 
Bxpensre— Maint way 67,153 76,203 470,175 471,267 150,26 74,224 1.667.672 683,455 705.706 603,478 4,493,051 3,927.44 
jus. of equipm't 71,338 70, ‘570 619,086 613,00: 158,303 1780 1,398,347 1,401.559 489,217 493,943 4,010,318 3,906,554 
Tratile expenses - 5 72 6,7 6,491 19,342 16,898 156,620 143,016 52,096 53,579 457 ,657 446,221 
Transportation exp. 210,729 210,661 1,731,434 1,725.44 282,953 314.876 2.449.411 2,430,020 889 ,662 941,411 6.168.967 6,363,102 
Tot.exp..incl.oth. a 364,269 __ 372, 805 2 2,954 383 2,956,.4841| 632,787 ___ 845,384 5 5,953 953.519 5.036.474 2,294,036 2.4 243,898 16,123, ' 980 15,656,813 
fet from railroad... 217.9 930 204,043 1,534,820 1,516,434| 375,51 508 646,671 2,229,236 3,103,095| 792,680 986,804 4,292,032 5,545,246 
aE ay Me 6,479 43,525 329,949 841,35 25,4 76,156 439,844 506,686 200,000 200,000 1,500,000 1,510,000 
Uncollectibie eee ees. Ne | a eee 21 te 168 6,946 3,483 77 1,910 3,539 
Net after taxes, &c_ 171,451 __160, 518 1,204,871 1,175,078}| __ 349,804 ___ 570, 347 _1,.782,446 2,592,926 __ 592, ,603 784,894 2.789.989 4,031 ,707 
Net afterrents______- 286.2 286 278,241 110, "324,635 532,124 “1,675, 407 2 469,474 ~ 683. 526 871,1 4, 3,388,587 4,562,958 
Aver. miles of r'd oper. 19 19 491 491 491 491 2,571 2,574 2,549 2,560 
eases Rock Island & Gulf Trinity & Brazos Valley Denver & Salt Lake 
-Month of August-— --——Jan. 1 to Aug. 31——|| —Month of August ——Jan. 1 to Aug. 31-— |—Month of August— ——Jan. 1 to Aug. 31-— 
EARNINGS. 1927 1026. 1097. 1926. a —- 1927. 1926. 1927. os 1927. 1926. 
ight revenue____.. 467 ,502 593,738 3,887,369 3,551,823]; 195,901 249,214 1,518,469 1,452,063 360,474 337.054 2,067,125 2, 068. 543 
assenger revenue __- 68,769 80,897 645,722 642,675 12,440 11,472 70,920 79,829 25.732 35.369 212,975 217,712 
Tot., incl. other rev 574,626 714,118 4,895,804 4,561.74 215,130 267,385 1,641,288 1,582,500 420,602 406,641 2,447,274 2,477,314 
Expenses—Maint. -way 167,797 56,733 850,659 505,53 39,026 76,506 404,660 441,512 128,096 167,948 812,847 937,943 
int. of equipm’t. 70,384 61,029 637,546 574,139}) 33,217 55,585 258,933 310,682 90,383 115. 233 845, 930 815,969 
Traffic expenses _- 635 17,740 163 ,352 154,723) .28 4,508 43,194 36,442 2,298 2,749 14,426 15,071 
Transportation exp. 188,684 219,280 1,759,237 1,703,044 81,675 110,307 777,616 722,648 78,580 86.122 552,638 597 450 
Tot.exp.incl.oth.| 460,978 __ 374,154 3,490,229 _3.088,36 169,605 258,714 1,525,283 1,612,438]|__ 305,851 378,215 _ 2,287,775 _2,406,924 
“ Le railroad __. 113,548 339, 964 m ° 405,575 1,473,38Q)| 45,525 ~ ~ 116,005 ~ —29,938 114,751 28.426 159,499 70,390 
pecnseseasscece 26.397 18, fe 210.985 144,57@ 2 7,700 58,605 61, 500 8,75 6,000 59,000 48,000 
Uncollectibie revenue 107 1,499 455 | sa cla 17% 224 27 560 700 16 
Net after taxes, &c_ __ 86,383 __ 321 785 1.193, 091 _1,3828 346 ™ 38,275 ee Ss 176 _—91,9¢ sah _ 105,441 22,425 99,799 22,374 
Net after rents. _..... 54,174 "291,487 934,563 “1,129,103 15,964 —23,815 —122, 325 “282.0! 096 111,752 18, 958 148,215 30,842 
Aver. miles of r'd oper. 507 458 469 4 367 36 367 255 255 255 255 
Chicago Rock Island & Pacific Wichita sine Detroit & Mackinac 
—Month of Augusit— —-Jan. 1 to Aug. 31-—||—Month of August— ——Jan. 1 to Aug. 31-—||—Moonth of August— ——Jan. 1 to Aug. 31~ 
EARNINGS. =: a 1927. “T936. 1927. —_ ot i os i 1926. oF 1926. 
ht revenue-_-__- 9,410,386 9,614,224 65,986,274 62,609,620) | 98.356 95,036 930,009 736,544|) 151,055 126,823 893,862 787,317 
mger revenue___| 1,958,679 2,047,557 14.737.465 14,940,226)! 14,723 19,509 128,585 145,990 17,731 21,623 120,858 172,400 
Tot., incl. other rev 12, 302,340 12,640,848 88,134,842 84,883,622 120,564 122,762 1,119,460 944,956 184,342 162,449 1,109,722 1,064,587 
nses—Miaint.way| 1,697, rt 1.448.938 12.061.3 oor 10,672,283 41,12 14,199 240,925 131,880 43,373 45,723 211,444 225,355 
aint. of equipm't_ 4 ,332,337 18,550,297 18,619,661 7,545 8,947 75,779 66,426 23,002 36,154 212,45 ane. 888 
Traffic expenses __- 9'618 244,323 1.827.111 1,841,318 173 6 294 136 2,329 1,808 15,89 15,624 
nsportationexp.| 4, 308" 677 3.879.538 32.579.796 31,260,144 38,235 42,071 346,646 329,757 40,166 51,414 374,196 396,533 
Tot.exp.,inel.oth.| 8,735,164 8,189,333 67,397.919 65,180,922 88,799 __—*66 520 678,512 533,560|| 106,788 __ 139,761 _ 836,595 980,032 
jet from railroad... | “3,567. 176 4,451,515 20,736, 923 19.702.700 81,765 66,242 440,948 411,396} 77.554 22,688 273, 127 ~ $4,505 
_. eae "631.908 1g 786 5,055,199 4,696,380 6.78 9,530 68,568 75,341 9,945 9,761 81,8 73,716 
Uneollectible revenue_ 1,681 .432 34,721 54,032 : tite 2.272 a ee m tot 135 
Net after taxes, &e_| 2,933,687 3,85 uF 7,297 15,647,003 14,952,288 23,657 __—46, 712 __370,108 __ 335,516)|__ 67,609 __12, 927 191,121 ___10,704 
Net after renta___.__- “3 489.6 661 © “3,359,884 12, ,068,181 11,577,922 10, 822 ~~ 28,758 215, 205 ~~ 186, 686|| 75,341 14,687 221,291 66, 6° 3 
Aver. miles of r'd oper. 7,563 7.566 7,563 271 271 271 315 375 367 375 
POP cas St Paul Minn & Omaha » Ee & Greenville Detroit & Toledo Shore Line 
—Month of August— ——Jan.1to Aug. 31-—|| Former! ) Southern Ry in Mississip ak —Month of August— -——Jan. 1 to Aug. 31-— 
EARNINGS. a if 1926. 1927. 1926. “a A —— —- TonT 1 to —- ly os i i 1927. 7 
Freight revenue_-___. 1,831,695 1,682,605 12,432,628 13. 37%. 136 135,812 Vee 450 8 683 950,311 369,777 373,073 3,265,216 3,071,706 
Passenger revenue__- 437 ,599 482,719 3,181,903 21,233 27.795 164,259  s xaos nee. weal | |: ellie 
Tot., incl. otherrev.| 2, rr 050 2,365,707 16,955,528 7 ir 176 164,080 153.842 1,140,966 1,212,654! 373. 424 376,348 3, 303. 899 3, 101, 276 
nses—Maint.way "605.007 459.182 2°791.278 2.700.850 52,965 53.392 369,535 331,493 83,259 47 594 897 372,325 
aint. of equipm’t_ 426,703 413.291 3.191.832 3.267.878 18,741 19,737 149,044 149,549 34, 953 36.300 36. "219 292,365 
Traffic expenses __- 37,249 36,344 279,683 283 953 3,221 4,020 28,139 24,934 3,7 3,394 28,100 26,672 
Transportation exp. 939,362 888,708 7,223,472 7,308,950 50,310 51,500 407 593 440,372, 85, 619 81,626 794,443 786,057 
Tot.exp.,incl.oth.| 2,090,332 1,878,441 14,159,339 14,229,093 |__135,031 137,880 1,048,926 1,026,829| 215,461 _ 177,235 1,605,460 1,548,584 
ae —/;ad railroad _-_-_ 354,718 487.5 266 2,796,189 “2.85: 852,083 29,049 15,962 92,040 ~~ 185, 825, 157,963 ~~ 199,113 “T,698,.439 1,552,692 
aS a 114,221 ’ 846.372 "865.461 1,200 1,500 9,036 11.726) 36,300 24, — 239,226 188,738 
Uncollectibie revenue_|___1,464 731 ec 16 100 148, 386 976 190 
Net after taxes, &c_' 239.033 379.672 1,945,086 1,977,399 27,849 14,446 82.904 173,951) __121,277 7a857 1,458,237 1,363,764 
Net after renta___.__- 127, 43,310 1,303,647 1,599,728 | 11,859 467 —49,572 50,342. & 33,758 98,251 750,674 666,951 
Aver. miles of r'd oper, 1,746 1,746 1,746 1,829 167 167 167 167 50 50 50 50 
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El Paso & Southwestern 

















Duluth & Iron Range 


—Month of August— —-Jan. 1 to Aug. 31-—| 
927. 1926. 1927. 1926. 
$ x $ < 
195.409 241.420 1 437.017 1.751.354 
19,120 25.374 457 84.495 
15.832 17.561 122° 545 132,877 Now included in 
86.935 110.838 665.868 881,912 Southern Pacific 
126,395 157,266 __ 967,625 1,328,259 
~ 69,014 ~ 84,154 ~ 469,392 ~ 423,005 
16,307 21, 209 130, 058 133, 779 
52,707 __ 62,924 __- 339,271 __- 289.2 53 
53,307 63,346 383,056 056 308,147 
19 26 26 
Detroit Toledo & Prati Erie System 
—Month of August— —J4" 1to Aug 31-— Erie 
1927. 1926. 1927. 1926. —Month of Au —— Jan. 1 to Aug. 31— 
$ $ . 3 1927. 1926. 1927. 1926. 
699.276 1,117,892 5.925.976 8,758,901|| 7.825.049 7.968.794 58.068.209 56,371,157 
5,923 6,857 44.631 73.154|| 1.199.378 1.246.477 7.978.715 8,320,894 
723,168 1,144,345 6.086 529 8.946 ,.952|| 9,865. 923 10,028,070 72,018,310 70,685,108 
164,097 ‘(193.1 023.823 1.378.487|| 1.400.022 1.339.895 8:779:479 8.819.04 
134.017 175.127 127. 462 1,659,880 2180.17 2.528.702 18.457.243 18,759,554 
13.572 10,097 109,979 86.216|| _ 161.0 147,301 799 1,195.40 
___ 251,007 _ 319,168 2,070,678 2,517,598)| 3 762.057 3.558.104 28" B78" 166 27.969.833 
__556 602 725,558 _4,707 670 5,876,031 _7,843,813 _7,891,220 60,015,560 59,390,957 
~ 166,566 18,787 1.378.859 3,070.921|| 2,022,110 2,136,850 12,002,750 11,294,151 
35,119 70,267 292.258 528,7 356. 325  °361:200 2'942'505 2:889°600 
pe 51 774 2.3 2,042 1,642 666 33.374 
131,447 348,469 1,085,827 _2.539,800|| 1,663,743 1,774,008 9,041,579 8,371,177 
63,431 232,736 583,120 1,666,962|| 1,594, 233 “1.774.228 8, 980. 339 °8, 8,808,036 
495 486 495 487 2,04 2.053 2,053 


Chicago & Na 












































—Month*of August— ieee 1 to Aug. 31-— 
27. 1926. 1927 
s $ ~ 
162.563 255.190 1.319.413 1.118.498 
66.502 46.869 (399.555 ‘347.335 
4.463 4.341 38.310 40.554 
3:836 1,138 15.717 10.724 
32'203 46.467 268.248 _ 258.890 
__126,758 — 130,756 _ 871,545 770,758 
35.805 ~ 124,434 ~ 447.868 ~ 347,74 
26.500 24.600 155. 181:209 
9,305 — 99 834 292,868 — 196,501 
~~ 9,532 ~ 99,907 ° 292,714 ~ 196,115 
13 13 13 13 
Georgia 
—Month of August— ~——Jan. 1 to Aug. 31-— 
1927. 1926. 1927. 1926. 
369.479 386,390 2,941,918 3,112,432 
81.728 100.217 ‘575.841 ‘'684'081 
481,758 513,986 3,766,043 4,051,220 
38,324 65.703 ‘408 373 459,128 
87.843 96.040 706.38 796.4 430 
22°339 22:026 189. 179,174 
205.212 209.395 1 Pty 189 1,670,867 
__377,022 — 415,396 3,115,204 3,283,968 
~~ 104,736 98.590 650,839 ~ 767,252 
21.205 11.899 94:034 85.117 
get wet : ‘616 
__ 82,951 86,691 _ 554,705 680,519 
"102,047 ~ 88,445 655,491  683,1 64 
328 328 328 32 





Georgia & Florida 























Duluth South Shore & Atlantic) 


Jan. 1 to Aug. 31-— 


— of August— — 











| 
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Evansv Indianap & Terre Haute 


—Month of August — 


—Jan. 1 to Aug. 31-— 





—Month of August— ——Jan. 1 to Aug. 31-—|| —Month of August— -—--Jan. 1 to Aug. 31-—|]| —Month of August— ——Jan. 1 to Aug. 31-— 
1927. 1926. 1927. 1926. 1927. i926. 1927. 1926. 1927. d to26. 1927. “To36. 
920.413 945,748 4,147,026 3,959,429)| 857.015 1,109,137 7,748,087 8,267,367|| 180.892 174,464 1,096,088 1,085,201 

6,845 6.785 50.252 49.208 5.781 76.007 6.200 8,.180]| 17,896 22,722 _ '128,957 mile 953 
i 049. 824° 1 096, 082 ~ 4,767, 622 4, 563, 333 1,027 620 620 1,289,835 8,943,389 9,522,780||~ 206,649 ~ 204.705 “I “T287., 116 “1,33 
118.964 ‘'117:200 ‘838,189  °769.443|]| ‘161. 458 1.123:754 1,074,420 34.879 30,687  °225'954 338.093 
118. 390 107.293 896 ‘546 © ©—- 873.896 195: 630 138. 240 1,085:648 1,118,090 954 22571 180 ‘51 6 150,106 
1,662 1/391 018 12:628 4.930 22:53) 193,055 189.673 10.502 9:658 247 67.808 
213:130 2105164 1 7k 813 1,235,620 376, 300 _ 373.669 2,965,360 3.031.398), 58.906 64.079 468. 128 506,117 
__472,810 _ 460,354 3,199 529 _3.059.870|__710,953 736,651 5,701,762 _5,739,521|\ 140,752 136,839 1,020,435 062,574 
~ 877. o14 635,728 1,56 568 8,093 1,5 503,463, "316,667 653,184 3,241 627 2 3,783. "250||— 65,897 67,866 266, 56.681 375,518 
164 72.974 2,181 276, 302 54,795 63.825  °'438:0 51 be 7.736 7.4 400 62,329 57.100 
eeeesenon  seesececee0 | eee 
__497,850 562,754 ae se EAL __ 261,849 489,310 2, L289 059 ~3,272,206 58,161 60,360 _ 204,351 _ 318,206 
"501,714 567,297 1,151,210 1,246,229|| —64,072 142,427 — 131,543 543 ~~ 683,626 55,518 38,194 179.4 443 = 157, O78 
"274 275 274 275 269 269 44 445 445 
Duluth Missabe & Northern New Jersey & New <i i Grand Trunk System 

—Month of August— ——Jan. 1 to Aug. -— —Month of August— ——Jan. 1 to Aug. 98 
1927. 1926. 1927. 1926 1927. 1926. 1927. 1926. 

2.237.114 2,774,951 10,267,887 10,393,815 33,269 28.352 236,804 229,332 

5.612 5.014 47 688 48.688|| 103.433 107.792 780:397 797°132 
2,545,026 3,146,778 11,700,779 11,823,943|| 141,764 141.841 1,058,693 1,071,484 
180.917  ‘'214:359 1:514:905 1.456. 573 17,338 17,656 ‘'341:398  '130:633 
oe Me eae a , 
360015 411.105 2.141691 2,116.87) 71386 66911 _508'899 _-598'198 See Canadian National 
_1768,572 857,328 5,549,065 _5,398,856|| 116,256 111,401 955,328 __ 911,140 System 
“T.776.454 2,289,450 6,151,714 6,425,087|| 25.508 —=""30,.440 ~ 103,365 160,344 
240.445 ‘264.483 1.448, 006 1,360,55: 83 3,577 3. 642 28.616 29.136 
“1,536,009 ~2,024,967 ~4,703,662 —5,064,530|| 21,928 26,797 ___74,573 _ 130,021 
1,536,585 2,021,566 4,667,451 5,011,956 “11,833 “——6,796 188,206 —126,562 
306 "306 306 "306 45 45 45 


Grand Trunk Western 






















































































—aton of August— ——Jan. 1 to Aug. 31-— 
EARNINGS. 3 1926 1927. 1926. os ih a 1927. 1926. ss i —_ 1937. segs. 
Freight revenue_-_-.... 358,946 +4 Hf 2,716,839 2,625,150 314,975 193.679 1,641,070 1, at 549| ae Hho t? 1,434,441 ut 883 428 11,300,473 
Passenger revenue...|  — 78,301 515 534,465 606.925)| 4,494 443 42,017 2.894 423 __- 272,132 1,539,977 _1,514,221 
Tot., incl. other sev. 487,191 8 510 3, oii. 951 3,553,443 325,273 55 aa 1,735,670 550-348 EE oa ma 1,758.769 14,099,362 13,464,223 
Expenses—M aint.way 89,199 4,997 6,934 58,013 30,452 32,804 1,217 32 ,635 326,081 268.416 1,646,379 1,535,535 
int. of equipm't. 74,150 136. 751 $38°400 641,710 29.307 25.650 08,231 249,084 361,552 396,151 2,964,850 3,015, rif! 
Traffic expenses -_-- 6.983 6,918 61 321 57 ,326 2,455 1,812 18,103 16,080 43 847 41,421 336,375 308 1 19 
Transportationexp.| 175,346 _—-187,814 1,457,530 _1,509,204 3,885 68,523 _ 576,032 __557,282|| 563,269 563,618 4,722.250 4,558. 352 
Tot.exp.,incl.oth. __ 360, 111412, 138 2,831,277 _3,008, 157 155,220 _—«134,880 _1,097,516 1, 107,054|| 1,354,505 _1,334,616 10, 10,186 464 9 9,951,236 
am railroad_...|~ 127,080 66,372 746,674 545 ,286 170,053 69,167 638,154 543,211|| 634,980 424,153 3,912.898 “3,512 987 
bonresdeonenado 32000 29,000 244.0" 232,000 49 ,500 65,809 44,247 84,315 97, ot 672. < . 
Uncollectibie NG. eee =» O_o * ieee 95 al | seeds 3,731 
Net after taxes, &c.; 95,080 = 37,372 __—502, 356 ___313,286)) 151,548 61.667 572,250 __ 498,884) 550, 665 ___327, 088 3,236,928 _2,899,2 
Net after rents_-.----- - $2,833 22,182 ~ 380, 872 170,918)| ~~ 99,429 21,646 239,071 204,234 ~ 602,518 136, 223 “2,314,122 1,922, 068 
Aver. miles of r'd oper. "589 ‘590 589 5 146 146 146 146 347 347 347 
Duluth Winnipeg & Pacific Florida East Coast Great Northern 
—Month of August— -—-Jan. 1 to Aug. 31-—|| —Month of August — ——Jan. 1 to Aug. 31—-—|}|—Month of August— -——Jan. 1 to Aug. 31-— 
EARNINGS. . oe. os or ss if — ws i see. ws aoe. 1927. a 
Freight revenue-_-..... 184,911 178,552 1,486,293 1,373,377 603,382 1,029,564 8,186,237 12,033,867|| 8,592,803 9,027,099 53,171,803 53,496,617 
Passenger revenue-_.. 23 544 25,158 143,186 124,164 232,271 451,039 3,915,955 6,608,470|| 1,272,655 1,306,207 8,403,664 8,551,787 
Tot., incl. other rev. 216,111 216,610 1,690,029 1,560,404 941,451 1,675,652 13. 534. iss 20,976,047 il, tif 397 11,512,710 68,577,366 69,037,773 
nses—Maint.way 39,813 51,001 330,827 53 261,798 "300.927 2.699.669 3, .989 1,024 1,397,224 10.296.651 10,152,680 
aint. of equipm’t_ ,954 a ¥ pel 383 ,486 413,404 211,418 273.741 2,109,556 3,013,202 i ‘88. O77 1,647,903 itt 943 12,068,614 
Traffic expenses _-- 4,816 678 37 ,434 4,66 26.468 25.03 259,340 247 ,297 01,506 11,181 4,174 1,781,871 
Transportation exp- 53,059 66: ,326 549,977 534,751 393,973 620.559 4,735,170 7 _7,848.214 3, 327, (041 3,183,238 23° 5is" 265 22,985,201 
Tot.exp.,incl.oth.| 158,843 _ 193, 848 _l. 381,424 1 ,362,747|| ~~ 950, 229 1, _1.151,775 10,363, 338 14,253 3815) 6,779,928 _6.711, 582 49,574,104 49, 197,729 
Het om railroad....|° 57,268 22,762 "308,605 197 ,657|| —8, 778 om B28. 877 3. 171,3 “390 6,722,232 4,223,469 4,801,128 19,003, 262 19, 840,044 
onegecedteneoce 10,508 11,156 83,750 77,78 125,000 131.772 1,003°58 1,064,940 928,894 863,125 6,456.994 6,168,986 
Uncollectible SOvenee.t ss cace 45 6 544 112 9, 386 6.704 337 32 5.928 12,54 
Net aftertaxes,&e.| 46, 760 mS 539 ___ 224,810 camp coord —134,3: 322 __ 391 1,993 2: 158,217 _5,650,588)| 3,294, 238 3, 936,271 12,540,340 13,658.513 
Net after rents___..-.. ™ 50,682 + 13, 166 a08.378 167,191|| —172,114 234,395 “1,092, 224 “3,832,665|| 3,024, 8 “3,731,803 12,457,702 13,757, 508 
Aver. miles ofr’d oper. 178 178 78 17 "B57 "849 849 8,164 8,137 8,164 8,20 
Elgin Joliet & el Fort Smith & pl Green Bay & Western 
—Month of August-— ~——Jan. 1 to Aug. 31-—\|| —Month of August — ——Jan. 1 to Aug. 31—-—|| —Month of August — —-Jan. 1 to Aug. 31-— 
EARNINGS. a a a os 1927. 1926. as i « as i > 1927. 1926. 
Freight revenue. -..... 1,911 he | 2,159,079 15,520, 5 16,358,707 112,123 117,393 917,931 885,240 112,698 124,490 927 ,896 979,700 
Passenger revenue-_.. 47 48 __12,915 14,995 97,819 110,036 5,031 4,842 51,220 56,755 
Tot.,incl. otherrev.| 2,067. 72 2, =: oar sf 924, sa 17 ,854, asi 131,678 139,717 1,072,431 1,057,285 123,837 134.450 1,028,609 1,079,374 
nses— Maint.way "234 651 693.583 1.510.647 32,475 27.760 229,790 "212. ay 33,5 32,947 207 ,640 199,809 
aint. of equipm’t_ 471 460 i63° 354 3 358 BoD 3,747,182 32 ,332 28,670 234,998 221,3 20,359 30.44 165,185 191,012 
Traffic expenses _-_-_ 14,647 13,428 113,837 110,330 29 5,657 44,162 44 339 3,999 670 34,763 37,137 
Transportation exp_ 734'558 710,049 5,812,950 5,760,317: 46 ,034 47 ,052 388 567 375,287 48 ,437 46. Oo7 399,300 376: ‘299 
Tot.exp.,incl.oth. _1,519,416 _1, 454,758 11 366,196 11, 498 ,833 __122,951 115,969 __ § 953 323 __ 911,291); __ 108, 684 115,478 828,849 __ 827,152 
Het + ne railroad....|~ 547,816 881,580 “5,557 854 “6,355, HY 8.727 23.748 119,108 145,994 15,153 18,972 199,760 252,222 
ies «a aR 126.092 123.511 825,024 830,953 “ ,500 ‘ 4,000 8,000 10,000 00 ;009 
Uncollectibie revenue_ 471 267 584, a ences poo a ss gap 
Net after taxes, &c_ 421,671 747,598 _4,732,563 5,524, 081) __ 3,186 __ 18.190 77,492 101,720 7,153 8,972 _135,759 __175,082 
t after rente_....-- 278,788 574,953 3,550,075 4,085,077|| —7,833. 3, 804 —17,516 —10,879 4,089 914. 113,824 166, 954 
toy miles of r'd oper. 461 459 460 "459 249 249 249 249 234 234 234 234 
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'—-Month of August Jan. 1 to Aug. 31 —Month of August— ——Jan. 1 to Aug. 31- || —Month of August— ——Jan. 1 lo Aug. 31-— 
1927. 1926. 1927. *1926. | 1927. 1926. 1927. 1926. ] 1927. 1926. 1927. 1926. 
$ $ $ $ oe $ $ yt $ $ $ $ 
535,277 530,418 4,095,485 3,775,654) 284,877 te See Bee sadssks) nese eee CO Se 
___ 38,236 39,993 248,590 264,082)! 8,171 9,055 55,606 —_ 59,298) eniimice atten ‘sein ‘piel 
595,507 595,126 4,519,967 4,220,461) 301,648 317,966 2,022,230 1,452,305'| 99,968 116,215 726,355 792,555 
101,265 98 534 788,243 710,172 66,312 173,226 516,892 506 637 || 15,215 13,694 120,540 112,561 
126,310 84,362 735,199 647 ,207) 92,071 65,093 445,828 356 365 | 24,586 17,189 170,958 141,803 
30,717 26,431 237 962 202,117) 9,211 7.468 68 582 | aera ca. oc.” | eine 
___190,240 159,180 1,337,572 1,176,749)| 126,076 —«67,241 ~— 857,190 ~—521,251)| 57,992 56,790 —445,865 436,614 
475,078 _—_393,413 3,313,182 2,928,983 301,912 320,323 1,974,424 1,495,273)| 99 536 89,359 752,180 _ 705,199 
120,429 201,713 1,206,785 1,291,478) —264 —2,357 47,806 ~ —42,968)| 432 26,856 —25,e25 87,3! 
30,658 51,214 285,770 355,573) 4,000 4,000 32,017 31,692) | 3,500 6,166 32,733 49,157 
ee Se FF ¥: D>) | eee eee) eee eee Sh oe ss tai _=“eebhes -” eae we 
89.421 150,219 919,575 934.058|| —4,266 —Ff ,802 14,203 —82,228!| —3,068 20,690 _—58,558 __—_—-38,199 
69,599 143 569 763,476 902,279} 9,550 5,230 83, 420 30,672 —1,021 14, 862 / —6§2,430 34,440 
733 692 649 516) 272 272 272 272 1 13 13 13 
Gulf & Ship Island Kansas City Mex & Or Ry of Texas) Lehigh & Hudson River 
Month of August Jan. 1 to Aug. 41 Month of August Jan. 1 to Aug. 31-—\| —Month of August— —-—Jan. i to Aug. 31-— 
1927. 1926. 1927. 1926. 1927. 1926. 1927. 1926. 1927. 1926. 1927. 1926. 
$ $ $ $ 3 $ $ z $ $ 
282,702 265,037 2,013,691 2,070,410 608 ,585 504,885 4, 222. 239 2,324,166|| 288,815 283,061 2,124,294 2,010,549 
___ 39,334 49,428 328,241 375,174), —=18,751 18,408 © 47,821 —132,374|| 2,523 2,810 16,249 17,914 
344.689 332,862 2,527,818 2,638,443 644,917 535,224 7458 748 2,549,214|| 301,445 292,570 2,243,082 2,183,096 
118,331 182,860 964,582 1,395,888 173,888 258,726 1,137,663 767 479) | 41,661 30,842 266 865 212,902 
65,969 74,113 462,317 543,988 105,858 103978 650 ,633 498 430) 42,872 41,237 349 682 282,085 
5,378 4,768 45,440 40,464 9,742 7,626 77 394 61,985)! 2,331 1,717 16,972 14,944 
_ 126,853 123,039 995,039 1,036,278 174,629 96,975 1,499,017 732 ,505)| 94,724 99.573 __ 786,091 _ 800,832 
327 ,404 396,779 2,562,466 3,097,702 473,816 474,706 3,461,893 2,118,924|| 190,719 182.307 _ 1,497,127 1,415,003 
17,285 63,917 —34,648 459,259 171,101 60,518 1,033,876 430,290 110,726 110,263 745,955 768,09 
23,750 25,417 190,000 204,751 7,000 7,000 56,020 56 ,000 19,350 20,930 135,925 129,614 
Mee «= 9 1,125 PS ei ah | 423 aa Sn —aawina See 
— ,738 89,343 —225,773 —666,547 164,087 53,518 976,804 373,867 91,376 89,333 _ 610,024 _ 638.479 
—21,658 —105,214 —327,864 —806,062 73,008 5,020 271,647 51,177 65,487 63,356 420 A466 441,786 
307 307 307 307 -_ 465 465 465 9 96 96 96 
Hocking Valley Kansas Oklahoma & Gulf Lehigh & New England 
Month of August Jan. 1 lo Aug. 31- Incl. Kan. Okla. & Gulf Ry. Co. of Texas Month of August —Jan.1to Aug. 31 
1927. 1926. 1927. 1926 Month of August Jan. 1 to Aug. 31 1927 1926. 1927. 1926. 
$ $ > | = 1927 1926. 927. 1926. x 3 3 
1,706,472 1,473,744 12,420,977 11,431,657 224,793 246,731 1,744,569 1,668,015 588,368 550,032 3,843,923 3,502,115 
70,554 «69,624 532,317 _514,668|) 4,504 5,899 337,762 43,130 1172, 1,150 9,572 10,558 
2,002,612 1,758,696 14,304,231 13,114,629 234,810 258,096 1,824,731 1,756,205 597 541 559.745 3,920,131 3,572,963 
225,374 221,916 1,548,483 1,509,796 71,535 99,661 713,787 616,429 74,429 53,208 405,860 385,165 
370, 886 439,430 2,983,689 3,323,071 14,590 22,589 163,439 503.999 139097 102,459 868 ,644 768,416 
6,529 16, 410 132,678 121,822 9,789 11,494 75,344 81,489 4,907 5,390 44,832 41,479 
mitt 620 470, _ 3,964,102 3,806,479} 64,477 70,816 543,214 —_—608,410 169,113 155,717 1,265,271 1,089,039 
1,170,044 1,187, 750 8,983,498 9,084,307 164,734 ‘212,736 _ 1,527,668 1,951,390 400,704 332,227 2,709,793 2,411,540 
832,568 570,966 5,320,733 4,030,322 70,076 45,360 297,063 —195,185 196,837 227,518 1,210,338 "1,161,423 
143,543 113,235 944,416 919,872", 10,018 9,800 77,614 99,490 26,921 32,567 174,269 182,330 
Sina ainar 346 ~——_—— 2251 151 125 259 6,499 = etl 5 enene 64 oietband 
689,010 457, 731 “4,375,971 _ 3,110,199 59,907 — 35,435 | 219,190 | —301,174) 169,916  _ 194,951 1,036,005 _ ~ 979,093 
560,615 434,9 3,691 027 © 2,902 ,982)) 44,838 14,967 89,231 —440,401'| 155,728 191,199 976,795 1,014,141 
348 348 348 348]| 326 327 326 323! 216 219 216 219 
Illinois Central System Lehigh Valley 
—Month of August ——Jan. 1 lo Aug. 31--— Month of August — ——Jan. | lo Aug. 31— 
1927. is as if 1926. j 1927 os a ib 1924 
| 3 
12,473,490 12,561,457 93,877,887 92,184,648)) | 5,735,010 6,071,246 40,551,466 43,163,430 
_2,289,316 2,500,415 18,059,571 18,793,144), _ || 792,029 872,777 5,188,240 5,362,926 
15,791,900 15,967,001 120450,677 119614,707 \| 7,015,477 7,426,448 49,611,286 52,181,753 
2,269,097 2,593,030 15,983,232 17,657,505 | 906,944 861,543 5,692,832 5,833,957 
3,674,010 3,459,977 27,366,568 26,85 53,756) | 1,437,848 1,552,595 11,174,519 11,065,937 
300,298 295,549 2,480,994 2,313,491), 136,538 134,999 1,084,301 1,032,897 
5,400,055 5,418,954 43,242,724 42.285.676 - -----|| 2,422,691 2,507,736 20,221,560 20,069,254 
12,159,934 12,228,211 93,077,114 92,728,411 || 5,085,116 5,236,625 39,635,221 39,379,722 
3,631,966 3,738,790 27,373,563 26,886 ,296)| || 1,930,361 2,189,823 9,976,065 12,802,031 
1.112.012 1,064,549 8,251,773 8,075,459 | 439 ,827 443,904 2,192,915 2.834:743 
___ 2,641 3,663 2) fe Sl + ae ee —_ FF 1,640 __ 2,138 11,094 
2,517,313 2: 670,578 19,085,371 18,785,674 || 1,489,571 1,744,279 7,781,012 "9,956,194 
2,371,880 527,100 17,873,948 18,404,009 || 1,385,458 1,706,069 6,445,171 8,995,362 
6,584 6,585 6,584 6,378 i] 1,363 1,363 1,363 1,363 
Illinois Central Kansas City Southern System Los Angeles & Salt Lake 
Month of August Jan. 1 to Aug. 31 Kansas City Southern || —Month of August Jan. 1to Au | 
1927. 1926° 1927. 1926. Month of August Jan. 1 to Aug. 31 i} 1927. 1926. 1927 1926 
$ f $ > 1927 L 926 1927. 1926 | i $ $ 
10,695,497 10,591,171 80,470,139 79,068,980}, 1,450,319 1,302,326 10,458,561 10,393,987], 1,416,095 1, 336,841 11,535,846 11,192,822 
1,926,269 2,072,010 15,546,120 16,283,712 118,119 140,996 884,687 998,846 550,675 _ 534, 844 3,452,726 4,402,026 
13,515,168 13,436,880 103462,597 103021,463/} 1,729,606 1,611,381 12,613,656 12,614,765!| 2,263,710 118,033 16,772,776 16. 158,511 
1,717,730 2,080,618 12,058,672 1 4,527,899 196,501 203,074 1,396,306 1,406,283) 401,574 309.556 3.203005 3/0: 53.144 
3,289,361 3,008,657 24,149,507 23,706,717 281,188 290,079 2,114,018 2,153,104! 393,150 338,332 3,350,081 3,157,633 
251.874 249,864 2,091,718 2,002,381 53,387 19,800 414,876 106,679) | 71,395 69,520 648 ,662 576.820 
4,534,620 4,548,535 36,760,068 36,113,294 506,343 495,656 3,947,788 3,974,412] 662,174 599.220 _5,282.434 4,958,116 
10,226,341 10,270,542 78,436,013 79,474,479} 1,126,352 1,115,210 8,530,825 8,547,789|| 1,751,918 1,493,471 13,937,256 13,023,037 
3,288,827 3,166,338 25,026,584 23,546,984 603,254 496,171 4,082,831 4,066,976 511,792 624,562 2,835,520 3,135,474 
929,006 876,435 6,788,464 6,859,897 110.309 106,622 882,467 858,495 148,556 131,635 1,090,811 1,058,424 
_ 2,180 3,314 27,975 = 21,622]) = 417 3848 2684 8154 er — iil 2,806. 4,324 
“2,357,641 2,286,589 18,210,145 16,665,465 492,528 389,206 3,197,680 3,205,327 363,232 492,816 1,741 903 2,072,726 
2,251,701 2,209,993 17,334,935 16,715,750)| 412,236 345,667 2,756,912 2,816,325]; 222,340 390,050 919,607 ~ 1,329,725 
4,874 4,874 4,874 4,874 784 784 784 784]| 1,208 1,208 1,208 1,207 
Yazoo & Mississippi Valley Texarkana & Fort Smith Louisiana & Arkansas 
fonth of August Jan. 1 to Aug. 31 -~Month of August - Jan. 1 to Aug. 31 Month of Augusit— ——Jan. 1 to Aug. 31 
1927 1926. 1927. 1926. 1927 926 1927. 1926. | 1927. 1926. 1927 1926 
$ $ $ s . $ 3 ’ $ $ 
1,765,563 1,960,022 13,334,563 13,087,687 252,477 228,818 1, 774, 976 1,792,979|} 299,851 349,443 2,154,981 2,546,632 
356,607 422,347 2,480,594 2,494,024|| 9,616 — 12,147 77,634 ——s87,734)| 16,007 19,383 121,520 150,815 
2,257,861 2,513,799 16,881,923 16,549,855|| 288,052 267,416 1,997,062 2,024,228 325,966 381,840 2,374,033 2,775,092 
of 512,412 3,924,560 3,129,606 43,025 - 25,736 305,185 179,549 53,7: 61,322 464,292 128,427 
445,236 3,165,235 3,130,231 28,201 21,630 202,398 189,304 237 54,169 497,114 462,611 
45,685 389,276 311,110 6,948 6,599 51,790 19,438 ‘711 10'823 88948 90774 
___ 862,678 6,406,496 6,149,910 73,600 67,326 | _ 577,915 550,465 85,637 103,429 726,776 787,877 
5 1,943,844 14,512,647 13,214,537 164,767 134,815 1,230,950 | 1. 061 801 221,420 239,273 1,867,983 1,858,194 
~ §69,955 2,369,276 3,335,318)} 123,285 132,601 766,112 962,427 104,546 142,567 506,050 916.898 
183,248 1,424,582 1,182,953 14,941 16,625 119,533 135,343 28,123 31,052 203,302 267 ,704 
49 5.406 S501) .----.- a 366 1,367 s 264 127 1,044 
169 972 386, si ns 250 2,148,824 108,344 115,971 __ 646,213 _ 825,717])_ 76.415 111,251 302,621 648,150 
117,340 308,239 500,395 1,629,016 75,005 82,786 387.736 567 936 61,872 92,120 217,093 522,190 
710 1,710 1,710 1/503] 81 81 1 81 30 302 302 302 
International Great Northern Lake Superior & Ishpeming Louisiana Railway & Nav Co 
—Monih of August- Jan. 1 to Aug. 31——|}—Month of August — Jan. 1 to Aug. 31-—}| —Month of August— ——Jan. 1 to Aug. 31 
a i a —_ } = ‘ ~ 1927. we a 1926. as 7. 
1,147,915 1,245,142 8,981,635 9,033,055 289,671 309,183 1,273,798 1,342,281 254,874 302,098 1,832,234 2,095, o38 
199,821 201,964 1,596,243 1,598,796) 1,462 1,286 21,203 29,124 15,078 20,841  —:100,900 _—«149,678 
1,469,925 1,580,377 11,659,342 11, 653, 919! 339,687 362,653 1,477,125 1,560,998 287,203 342,205 “2,061,691 2,380,048 
265.667 272,323 2,103,616 2,125, 427) 32,413 49, 902 268,136 296 ,963 67 ,556 54,491 490,969 462,160 
304,680 276,994 2, 108" 987 1,954,208 24,631 22. 504 209,671 192,511 29,637 44,691 279,954 379,736 
38,167 33,686 298,732 267.512 _ 401 4,486 4.076 12,937 13,483 100,626 92,639 
548,465 565,064 4,885,267 4,638,968, 57,362 68, 196 364.119 399,817 101,126 134,244 916,542 1,050,911 
1,225,289 1,206,547 9,754,283 —9,400,792)|__119,908 ___147,197 __ 886,945 _ 933.456) "218,291 — 251,919 1,853,177 _ 2,029,546 
~ 244, 636° 373,830 1,905,059 2,253,127) 219,779 ~~ 215,456 ~~ 590,180 327,042 68,912 ann 286 208,514 350 ,502 
41,091 44,726 "333,602 359,638 39,024 81,676 173,605 167,404 22,000 22,000 176,000 176,000 
"650 982 4,762 3.805 ®t sxsens 5 14 121 98 3,581 987 
~_ 202,895 328,122 1,566,695 1,889,684) 180,750 133,780 ___ 416,570 __ 460.124]; 46,791 ___—«68, 188 28,933 173,515 
“~183,612° 270,337 1,050, 221 “T,249,024'| 178,016 131,637 394,315 435,052 22,120 "27,892 “—196, 937 —96,610 
1,159 1,159 1,159 1,159 16 160 160 160 337 337 337 





*Includes op*rations of Birmingham & Northwestera Ry beginning May lst 
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EARNINGS. 
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Inger revenue_.-_ 

Tot., incl. other rev. 

Expenses— Maint.way 
Tenint of equipm't_ 

Traffic expenses___ 

Transportation exp_ 

Tot.exp.,incl.oth. 

Het fr from railroad___-_ 


EARNINGS. 
Freight revenue______ 
Passeng: 


er revenue__-_ 
Tot., incl. other rev. 
Ex nses—Maint. way 
faint. of equipm't_ 
Traff ffic expenses ___ 
Transportation exp_ 
Tot.exp.,incl.oth. 


Net from railroad 
Taxes 


i i 


Net after taxes, &c_ 
Net after rents______ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue______ 
Passenger revenue... 


Tot., incl. other rev. 


Traffic expenses___ 
Transportation exp_ 
Tot.exp.,incl.oth. 

Hes fr from railroad 


Net after taxes, &c_ 


Net after rents______ 
Aver. miles of r'd oper. 





EARNINGS. 


Freight revenue______ 
Passenger revenue___ 
Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipm't- 
Traffic vxpenses___ 
Transportation exp_ 
Tot.exp.,incl.oth. 
Net from railroad 
axes _ 
Uncollectible r revenue. 


wee after PD &c. 


T ot.. ind other re rev. 
Expenses—Maint. way 
Maint. of equipm’t_ 
Traffic expenses. 
Transportation exp_ 

Tot.exp.,incl.oth. 
bed sem railroad 


Net after taxes, &c_ 


Net after rents_______ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue______ 
assenger revenue__. 
Tot., incl. other rev. 
ixpenses —Maint. Way) 
Maint. of equipm’t_ 
Traffic expenses _ 
Transportation exp _ 


Tot.exp.,incl.oth. | 


et from railroad____ 
ae 
neollectible revenue_ 

Net after taxes, &c_ 
IN et after renta_______ 
Aver. miles of r'd oper. 












EARNINGS. 


Freight revenue______ 
Passenger revenue___ 
Tot., incl. other rey. 
enses—Maint.way 
aint. of equipm’'t- 
Traffic expenses. __ 
Transportation exp-_ 

Tot.exp.,incl.eth. 
= baa railroad ___- 


0 Dncollectible revenue. 
Net after taxes, &c_ 


et after rents____.-. 
Aver. miles of r'd oper. 












































Onin. of eau -wa 
ane of equipm’ ‘. 
































































































































Louisiana Ry & Nav Co of Texas| Mississippi Central Montour 
—Month of August— ——Jan. 1 to Aug. 31-—;| —Month of . ———— ——Jan. 1 to Aug. 31-—||—Month of August— ——Jan. 1 to Aug. 31-— 
1927 —- es 1926. i o- es th 1926. =: 1926. a 1926. 

82,706 89.576 613.234 751.841)| 137.056 133,367 972,860 949,813 110,154 117,837 856,203 635,303 
5,681 6,753 35,234 47,811 11,137 12,801 72,719 83,767 176 150 2,082 2,169 
91.714 100,719 677,623 842,316 152.876 150,698 1,083,442 1,070,023 110,743 +118,412 862,723 642,680 
25,352 31,886 172,745 160,445 28.544 20.208 169,073 162,912 34,806 21,225 206,764 163,046 
11,491 15,533 105,670 131,786 28.195 22.704 209.188 203,288 46,693 ' 354,174 347,861 
3,176 2,786 25,916 24,953 9,65 8,388 68,030 63.672 1,195 1,27 9,647 9,791 
37 ,032 53,521 314,255 398,032! 36,102 37,227 293,188 286, 781| 23.457 19,635 189,962 132,092 
___ 83,146 108.657 _—667,619 —_—762, 829) — 110,201 _—*98.452 802,604 _782,574)| 112,793 103,805 __ 826,638 __ 707,227 
~ §,568 —8,937° 10,004— 79,487) "42,675 52,246 280,838  287,449|| —2,050 14,607 36,085 —64,547 
4,000 4,C00 32,000 31,852 10,316 12,300 68,197 78,703 4,206 6,610 42, 332 28,720 
106 207 193 43 20 75 160 Peer es 
__ 4,462 _—13,144 —22.189 _47,,197/ 32,339 39,871 _ 212.481 _—-208,595||_  —6.256 7,997 __ —6, 556 _— 93,267 
~ —5,460 —29,518 —126,486 —106.551) 37,455 49,017 237, 7.237 262,507 25,182 43, 876 252,806 165,986 
206 206 206 206 16 161 161 57 57 57 f 
Louisville & Nashville Missouri & North satuaiaden Nashville Chattanooga & St Louis 

—Month of August— —-Jan. 1 to Aug. 31-—|| —Month of August— ——Jan. 1 to Aug. 31—-—||—Month of Aue —Jan. 1 to Aug. 31-— 
1037. 1926. 1027. 1926 1937 1926. 1937. 1926. 097. 1926. 1927. 1926. 

10,600,992 9,989,521 77,846,684 77,171,677|| 121,677 119,728 939,287  927,039)| 1,417,595 1,486, 705 11,309,263 11,811,102 

1,764,821 2,016,763 13,641,174 15,084,489) 17,134 21,853 120,521 133.543]| '339'865 411,916 2.644.573 3.100.569 

13,040,000 12,646,705 96,829,815 97,510,880); 148, 660 150,724 1,134, 459 1,131,303}| 1,881,707 2,042, a5 15,280,863 16,025,741 

1,882.41] 1,725,197 14,904,914 13,590,654 44,071 45,520 314 378,002|| °288,493 269,272 2,145,047 2,471,220 

2,732,905 2.792.390 22.137.772 21,945,336 16,201 25,591 131, ‘502 207,358]| 412,262 453,304 3,121,297 3,314,362 
227,879 229,346 2,065,556 1,961,977 9,600 9,569 78.490 70,640 75,588 78,536 — 677,209 — 640,822 

4,284,904 4.128.624 33,793,576 33,844,017|| 58,272 55,395 426,179 443,278|| 676,879 685,453 5,560,678 5.718.574 

“9,492,504 9,239,318 75,925,564 74,021,678) 136,082 144,918 1,011,505 _1,161,660|| 1,536,152 _ 1,559,003 12,177,280 12,786,981 

3,547,496 3,407,387 20,904,251 23,489,202) 12,578 5,806 122,954 —30,365|| 345,555 483,648 3,103,583 3,238,760 
779'709 7271930 4:808,754 5.065.079 2'350 235 19:071  17:745|| 901000 110,000 — '610:000 ~ "670/000 

2,228 2.426 11,280 18,825) 32 121 283 1,119 476 47 3,940 1,411 
2.765.559 2 677 031 16,084,217 18.405. 298) 10,196 3.335 103,600 _ —49,229|| 255,079 __ 373,601 _ 2,489,643 2,567,349 
2,833,741 2,746,438 15,852,446 18,356,620), —1,130  —8, 501 19,291 —143,921 273,730 394,186 2,590,406 2,508,396 

5,064 5,063 5,062 5,063 364 364 364 364 1,259 1,259 1,259 1,259 

Louisville Men davesit & St Louis! Missouri-Kansas-Texas RR Nevada Northern 

—Month of August— ——Jan. 1 to Aug. 31-—||Including Wichita Falls & Northwestern||—Month of August-— ——Jan. 1 lo Aug. 31-— 
1927. 1926. 1927. 1926. a of — aa 1 to « —_ . - as or 1927. i 

$ & $ 192 

331,471 244,163 2,118,224 1,918,600|| 2,567,947 2,669,583 18,800, 697 18,225,404 72,077 54,312 533,224 495,918 
51,693 58,182 410,785 __426,219||__ 334,103 __ 383,763 _ 2,745,923 _ 3,047,922 4,607 7:993  47'504 ___ 63,012 
403,274 321,031 2,668,588 2,477,127|| 3,124,651 3,263,096 SF 176355 22,879,331 83,932 69,288 639,252 514,176 
66,271 66.175 (483,168  570,295|| 490,926 508,671 3,160,005 2,483,860 14,644 12,513 102,175 95,870 
67.255 49,229 397,117  375,097|| 457,386 26,857 4,990,878 5,595,774 5,959 6,634 40,695 47.197 
9,620 7,586 66,165 60,345 67 536 62,955 527,187 — 497,330 866 858 7,426 7,081 
120,464 103,184 866,904 829, 318) 719.473 773,801 6,016,516 5,890,102 14,513 14,379 123,721 115,762 
278.117 _ 236,383 1,912,002 _1,918,829|| 1,833,562 2,273,508 15,524,939 15,224,875||__ 40,905 __—39,889 313,219 304,332 
125,157. 84,648 756,586 558, 298)| 1,291,089 989.588 7,651,400 7,654,456 43,027 29,399 326,033 309.844 
24,435 20,471 165.445 143.056'| 258,678 237,840 1,581,332 1,738,472 10,663 12,257 69,564 83,712 
rete 85 188 533 494 5,675 | arn 36 ‘ 
100,717 64.177 591,056 _415,054|| 1,031,878 _ 751,254 6,064,393 5,906,214] 32,364 17,133 256,433 226.103 
89,755 59,131 534,104 359,709|| 1,022,710 750,952 6,103,792 6,129,818] 33, 689 18,084 262,326 233,896 
199 199 199 199 1,799 1,799 1,799 1,799 165 165 165 165 
Maine Central Missouri-Kansas-Texas Ry of Tex Newburgh & South Shore 

—Month of August — ——Jan. 1 to Aug. 31-—||\—Month of August — ——Jan. 1 to Aug. 31-—,|—-Month of August — Jan. 1 to Aug. 31-— 
1927. (926. 1927. 1926 1927. 1926. 1937. 1926. | 1937. 1926. 1997. 1926. 

$ % $ z Z a : ; 

1,182,991 1,081,548 9,823,071 9,478,247|| 1,192,783 1,548,278 9,895,339 9,937,919) -...-.  ------ 9 -.---- 
400.430 428.719 2,553,300 2,714,889]| 309,239 340,202 2,574,325 2,689,998, fT Os SiGe 
1.776.716 1,678,121 13,635,884 13,443,065|| 1,642,199 2,022,352 13,570,836 13,726,762 169.596 181,130 1.190, 796 1,347,006 
286.327 ‘255.845 2,234,301 2°162.489|| °262.160  °340,283 2,042,034 2,299,289) 27,701 15.066 ‘(169 154,506 
330,573 328,916 2,559,483 2,585,412 183,401 245,269 1,972,887 1,849,605) 30,582 35,377 289, i 36 318,303 
15,416 16,044 127,099 113,986 51,614 47,173 407,008 — 366,754) ap See heat om 
679,450 67,741 5,436,565 5,419.005|| 630,530 743,731 5,487,399 5,509,214) 64,671 63,030 496,664 554,158 

“1,370,455 1,324,393 10,823,130 10,703,635 1,195,004 | 1,424,443 10,537,566 10.547,155)) 127,818 __ 118,531 __ 990,934 1,061,505 
406,261 353,728 2,812,754 2,739,430|| 447.195 597,909 3,033,270 3,179,607 41,778 62,599 199,862 285,501 
113,915 101,362 911.315 ~'800/002|| 51.595 52,500 431,537 423. So 13,318 15,509 99,173 108,109 

37 303 667 616]| «1,166 71 6,200  6,723]) —_..... pe dates ley Ok ye 
292,309 252,063 1,900,772 1,938,812]! 394,434 544,838 2,595,433 2,.750,876)| 28.460 47.090 100. 689 | 177,392 
289,344 253, 766 1,660,189 1,849.279]| 218,815 328,114 1,258,099 1,381,485|| 30,102 52,002 131, 595 208,912 

1,121 12 1.121 1.121}! 1,389 1,389 1,389 1,389)! 7 7 7 

Midland Valley Missouri Pacific New Orleans Texas & Mex System 

—Month of August Jan. 1 to Aug. 31 Month of As ist a to Aug. 31 - Now Orleane Toune & Mexico 

927. = 1926. 1927. 1926. 1927. 926. 195 1926. Month of Augus Jan. 1 to Aug. 31-- 

‘ ; gl ie Bs x $ 1927 1926. 1927. 1926 
320,031 343,001 2,267,612 2,484,687) 8,858,076 9,374,000 65,055,550 69,212,767) 180,722 206,258 1,505,863 2.010.896 
23.818 29.910 (225.251 245.083|| 1,321,745 1,491,590 9 879. 135 10,709,8:6| 30,869 34,939 «218,664 273,701 
854,515 385,665 2,585,963  2,831,816||11,020,931 11,676,065 81,562,876 86,514.245| 221,597 252,614 1,813,040 2,363 639 
66,288 70.678 449,070  466,120|| 1,814,850 1,899,900 13 679027 13,494,412 45,327 54,224 417,527 336.607 
37,121 30,795 300 886 297 .539|| 1,964,575 2,343,162 16,119,485 17,895,775 73,864 75, 0: 56 586, 984 548 603 
7,602 6,223 58,934 51.418|| 270,187 330,157 2,300,600 2,243,020 8.410 8,250 68,232 72.824 
81,505 92.868 683,661 707.900|| 3.712.727 _ 3,875,382 30.545.914 30,787.272| _ 691246 —=— 86.666 720,202 _—«6 85.746 

206,442 217.317 1,617,305 1,672,365|| 8,084,343 8,751,940 65,656,063 67,104,575| 209.959 238,460 1,903,639 1,760,151 
148,073 168,348 968,658 1,159.451]| 2,936,588 2,924,125 15,906,813 19,409,670 11,638 14,154 90,599 602.488 

18,792 19.938 154.067 (148.122|| 407,974 480,577 3,324,301 3,651,657 19,890 26.586 238,813 207,908 

15 11 1.161 1.057) 2,389 3,705. 28,443 22,836] 255 _ i 2. wae 
129,266 148.399 —- 813,430 1,010 272|| 2.526.225 2,439,843 12,554,069 15,735,183 8,417 12,620 331,933 395,009 

| 105,151 129,301 657.742  868.728|| 2,149,166 2,002,339 9,566,008 12,333,969 21,283 32,994 30,273 757.774 
| 264 364 364 364 || 7,358 7,347 7,354 7,346 191 191 191 191 
| Minneapolis & St Louis I] Mobile & Ohio Beaumont Sour Lake & Western 
} Month of August Jan. 1to Aug. 3 1} Mon uh of August Jan. 1 to Aug. 31 Month of Auqust Jan. 1 to Aug. 31 
| 1927. 1926. 1927. 1926. 1926 "1927. 1926. 1927. 1926. 1927. 1926. 
| 1,157 807 1,294,961 7741 461 8,188,867)| 1,: 1,318,501 10,377,849 11,241,597 173,543 166,894 1,702,534 1,562,100 
j 87.073 93 306 717.446 759,015)) 141 ‘686 861,417 : 948 321 Ps, 28,353 7 31.780 sf _ 202 ? 882 252,572 
| 1,310,161 1,456,038 9,003,733 9.468.496) 1,53: 1,528,839 11,901,901 12,826,632] 211,753 211,207 2,002,797 1,913,522 
| (153.575 (182.405 1.599.599 1,772 306}| 232.4 4! 1,790,060 1,871,269 51,401 33,808 336.952 (228.967 
| 253,260 277,206 2,132,707 2,189,816| € 3, 2.188.655 2,406,106 39.157 42,304 293,425 280,271 
33.416 33,871 281.988 289,208} | 54,53 53 4°1,770 413,632 7,151 6,722 56.446 58.735 
556.392 568.891 4.240.641 4,332,352|| 539,895 538 808 4,389:095 4,407,328 95,145 «75,382 —827,835 —_—«6 79,665 
1,039,430 1,103,908 _ 8.613.540 _8,927,505|| 1,147,944 1.158, 268 9.173.476 9.466.136} 203.920 169,324 1,605,698 1,344,158 
270,731 352,130 390,193  540,991|| 387,245 370,570 2,728,425 3,360,496 7,833 41.883 398,099 569.284 
58,735 55,832 445.815 497.427) 87,000 99.102 675.000 ‘(821.566 3,627 6,822 Cr.31.195 55.222 
350 "200 1,780 {'a82\| 220 _—_—i185 3,013  —« 3.651]; | rk 88 304 — 1,185 
211,646 296,098 _ —57,402 41,682|| 300,025 271,333 2.050.412 2.535.379 4.206 34.963 428,990 512.977 
154,883 241,830 —454,197 —209,.854|| 273,768 236,330 1,752.760 2,186.573 52,546 13.199 —11s 819 49,279 
1,627 1,627 1,627 1,627 I" 161 1,161 1,161 1,161 150 118 132 118 
Minn St Paul & Sault Ste Marie Monongahela Connecting St Louis Brownsvil'e & Mexico 
—Month of August— —-Jan. 1 to Aug. 31- Month of August Jan. 1 to Aug. 31 Month of Auaust Iam. 1 to Aug. 31 
1927. 1926. 1927. 1926. 1927. 1926. 1927. 1926. 1927. 1926. 1927. 1926 
$ s $ ¥ s $ $ 3 $ o 8 
5s 3,248,644 23,313,536 23,321, 986 | : 732,152 901,5°R 5,316,242 5.019.489 
595. 626,610 3,855,322 4,166,432)| 2 __----.-}|} _ 98.036 «134,238 861,619 945,422 
533,631 4,294,023 29,610,106 30,112. 623|| 1 162,¢ 679 ~ 190.6 698 1,374,446 1,494,494): 868.116 1.085.574 6,593,748 6,392,045 
595,822 642,539 4,410,437 4,508,612)| 17,471 16,784 147,761 145,748 153,924 177,336 1,189,539 1,196,287 
743,783 828,829 5,806,327 6,006,023 3 31,066 34,079 259,149  279,694|| 106,847 116.557 927,179 912.415 

83,004 73,445 598,804 595,47 374 375 3,017 3,018 23,640 19,323 189.557 — 170,786 

1,504,148 1,484,681 11,324,671 11,717, 625 72,661 _75,785 _ 595,032 _ 661,587 200,503 215,088 _1,752,584 _ 1,620,258 

3,075,228 3,173,525 23,220,724 23,936.993|| 124,364 130,166 1,031,104 1.116,010]|_515,.893 558,804 4,297,095 4,061,097 

1,458,403 1,120,498 6. 389,382 6,17! 5.630)| 38.315 60,532 343,342 378,394]| 352,223 526.770 2.296.653 © 2,330,948 
246.297 255,590 1,848,183 3} | 8,978 10,990 73,691 58.537|| 34,815 30.427 277,092 244.336 

Laeh 6,074 47| oe Crs 37) £3031 {1.00 
“1,210,735 — 864,195 "4.5 4,535,125 4, Wiel 50) 29,337 ~~ 49,542 542 " ‘ 369, 651 __319,857||__ 317,414 496,134 2,016,530 2,085,573 
“7,048,396 747,376 3,636,936 3,501,519)) 28,254 50, 125° 251,890 304,589] 337.119 443.689 1,628,322 "1,646.999 

4,396 4,400 4,396 4,400) | 7 7 7 601 550 601 550 








RAILWAY EARNINGS 


[VoL. 125. 








EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
Bxpenses— Maint. way 
aint. of equipm't_ 
Traffic expenses _-_-_ 
Transportation exp. 


Tot.exp.,incl.eth. 


Sod from railroad__..| 


Canenactibie revenue. 


Net after taxes, &c.| 


Net after rents 
Aver. miles of r’d oper. 


mt 
EARNINGS. 


Freight revenue 
Passenger revenue. -- 


Tot., incl. other rev. 
Bxpenses—Maint.way 
aint. of equipm't. 
Traffic expenses 
Transportation exp- 
Tot.exp.,incl.oth. 
yet | ana railroad -_--- 


Uncollectibie revenue_ 
Net after — &c. 


Net after r 
Aver. sues of r rd oper. 


EARNINGS. 


Breighs revenue 
Passenger revenue. -- 
Tot., incl. other rev. 
nses— Maint. way 
aint. of equipm't. 
Traffic expenses ---. 
Transportation exp- 
Tot.exp.,incl.oth. 


i a railroad __--- 


et after ren 
ver. milenotr Piwe. 


EARNINGS. 


Preight revenue 

Passenger revenue-.- 

Tot., incl. other rev. 
nses—Maint. way 
aint. of equipm’t- 
Traffic expenses. 

Transpomation exp - 

Tot.exp.,incl.oth. 


Uncollectibie revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue. -_-_ 
Tot., incl. other rev. 
Mxpenses— Maint. .way 
Maint. of equipm't- 
Traffic expenses -_- 
Transportation exp. 


Tot.exp.,incl.oth. 





> from railroad_...|~ 


Uncollectibie revenue_ 


Net after taxes, &c.| 


et after rents 
ver. miles of r'd oper. 


EARNINGS. 


Passenger revenue-.- 
Tot., incl. other rev. 

E Maint.way 

aint. of equipm't. 

Traffic expenses. _-_ 

rransportation exp_ 

Tot.exp.,incl.oth. 





Taxes 
Uncollectible revenue_ 
Net after taxes, &c- 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--_- 
Tot., incl. other rev. 
nses—Maint.way 
aint. of equipm’t- 
Traffic expenses -__ 
Transportation exp-_ 


Tot.exp.,incl.oth. 


Tax 
Uncollactibie revenue. 
Net sgglhn ae &c. 


Net after 
Aver. miles of of rd oper. 


New Orleans Great Northern 
—Month of August— —-—Jan. 1 to Aug. 31e —' 
a ws if 19 036. 


262,918 26) .790 1 Bi. 223 1,801 789 
28,509 36,130 02,409 225 198) 


2, 151321 2,088,522) 
"855.178 ~ '267.531|| 
401 ‘568 414/865) 


57 316) 
597, ‘307 





303 162 
46 316 
60,298 
11,926 
78.806 


285.110 


| 
|| 
} 
i] 


New York Chicago & St Louis 
—Month of August— ——Jan. 1 to Aug. 31-— 
1927. 1926. 1927. a 


$ $ $ 
4,311,409 4,362,155 33,516,243 33,594,689 
| "196.851 "206. 321 1.249.505 1.305.770 
4,671,845 5.913.780 36,096,115 
685.6 ; 
| 841 343 
813 





Northwestern Pacific 
—Month of August— ——Jan to Aug. 
1927. o 1926. 1937. 


$ 
507,200 2,523 157 
206.815 1,320,857 


777,288 4, yf 469 
193 094 24 
063 


3 
10,298 
83.068 





5 

= 
763.7 

thas 

6.313 

1 TH: 636 


9.255 6.808 
268.248 249,587 


130 
600, 611)| 1, 539, 512 





~ 207,225 — 
95.937 © 


, 1,504,434 


_1,431,157||" 3,324,262 
657.365) | 


3,4 “454, 479 26, 063, 3.649 26,359,591 


1,264,347 


42 
12,436,709 ‘709 12,360. 616 


9.850.131 





__ 496,253 
267.453 


460,519 


"316.769 


3, “3,448, 006, 
810.463, 


646,887 
131,122 
329 
— 515,436 - 
~ 369,447 
275 


16,889 
128 


78,920 





ae ___ 70,339 __ 
66,086 51 763 
276 274 


New York Central System 
New York Central RR 
—— of —_ ——_ 1 to am; 31 


927. 926 
20. 734. 534 3} O88. 111 159802,824 161710. 602 
‘582 9.750.712 66,480,622 66,932,228 
$1 548 005 35,222,801 258740, 347 261796 986 
5 ,060,3 5,471,241 35,583.4 51.9% 
6, rity 040 53,148, $20 
625 3,355,639 








153.214)| 

'653|| 
503,598 | 
~~ 393, 74 


1,347,583 
268,957 
— 

1,078,432 —_ 

869,809 839,836 
1,691 1,691 


New York Connecting 
—Month of August— ——Jan. 1 to Aug. 31-—} 
1927. 1926 1927. 1926. 


$ Bg 
209 ,842 218,209 1,716,831 1,606,956; 


9,736. it 
"266.155 03. 
119 


998,073 





1,691) 








247 685 
40.644 
13,775 


1 1,950. rer 
fio: $25 


240. 791 1,844,931 
176 


if: ,305 


41,767 40,664 326, 408 
32 349 





__ 483.651 
~~ 398, 598 


276,105 
mn225,496 
477 


225 654 
~~ 208, 707 


Northern Pacific ; 
—Month of August— ——Jan. 1 to Aug. 31-— 
1 927. ad 1926. 1927. 1 a: 


3 3 
6,533,723 7,060,399 
1,060, 108 1,212,035 _ 


9,056,578 5 
E75 109 


11,273, “452 


10, 619; ‘659 89.996.526 


45,541 





25,410,998 


9,139,907 
2,361,882 
2,314 


6,775,711 


25,022,881 195224,134 
10,199,920 63,516,213 
2, 481. 148 17,481,421 

1,157 72/200 


194517 ,423 
67 ,279 563 
18,118,471 

98.763 


~ 101,852 ~ 
138,939 * 
37.500 





TIF 615 45,962,592 


54,926 


452,012 





110,725 


"136,960 - 
38.800 


"793,493 


1,157,149 
312,000 


"y 





49 ,062 ,329 101,439 


164556 
20; ¥:478.040 21, 
45,278,743 46, 278, 


255 11,896,495 15, 082, 


err: 182 
495 


5, a ff 122 
2,717 


5,727,362 
12,051 





679, 1 135 2, = ‘578 6, ay 656 9,343,016 


6,595,916 7,529,124 43,430,038 47,499,615 
6,925 6,930 6,925 6,930 


Cincinnati Northern 


—Month of August— ——Jan. 1 to Aug. 31-— 
1927. “{926. a if 1926. 


430,942 2,962,147 2,986,693 
57 ,284 


3 
306.670 
545 9.264 48,714 


~__ 98,160 — 


~ 87,167 95, 390 © “719, 673 ~ 718, ‘507 
20 20 20 


New York New pa & Hartford 
Includes Central New England 
—Month of August — “i * to Aug. 31-— 


“1,883. 3.436 2,746,155 9,209,634 12,167,248 
6,667 6,682 6,671 6.68: 


Pennsylvania Railroad 
Includes Penn Company, Gra Geand Rapids & 
Indiana and P tL 








Pp 926 927 1926. 
6,662,403 6.411,703 49, 620. 332 49, eas. 3 ka 


4, 414 518 4.434.682 32.734.010 33.06 





450.599 3,079,140 
56.521 384,928 
70,982 614.310 

51.303 

128:697 999,082 

277,483 — 2,136,825 _ 

~~ 173.116 "942.315 


28, 520 
100 Cr.31 
144,196 745,322 


~ 106,948 518,150 
244 244 


Cleve Cinc Chic & St L (incl Peo & East) 
—Month of August— ——Jan. 1 to Aug. 31-— 
1927. “fo26. 1927. 1926 


$ % 

6,271,144 6,406,819 $5. 694,079 45,827,706 
1,388,335 1,504,768 10,477,990 10,833,225 
8,337,780 61,200,361 61,810, 517 
1,056 ,804 4 7,246,323 7,224,52 

1,700,704 . 13. 141,461 13. on 251 
162, pes ‘ 1,184,056 938 
_2,856, 22 ,697 ,952 21 “951 433 


a8: 143 
53.518 
" Ase 
197! $55 


__268, 643 
~~ 147, 500 
27 .332 


Cr.123 
~ 120,291 — 

77,576 

244 











93 .072 409) 
12,812,959 
19,411,564 
683 645 
987, 32,216,271 
69 ,067 ,997 
24,004,412 
3, ae § S18 | 
9,371 ] 
20,177,223, 





"_ 279. 669 24,714, A73 
480,550 4,177,973 
1,186 9,837 


797,933 20,526,663 20,17 
180,790 15,153,809 15,690, 826) 
2,189 2:175 2,196) 


stews York Ontario & Western 
—Month of August— ——Jan. * to Aug. 3*-— 
a i . oe . ss id a 6 


828,082 916,545 5,386,004 
683 ,794 713,326 2,118,481 


we Ses 1,857,320 925 56 





2. 
i. * 








233. 727 
44.389 
681 





“6,146, 7 47,070,779 46,205,053 
"2,191,069 “2 2,431,329 14,129,582 15,605,464 
451.881 “484, ‘480 3,314:844 3,590,898 
147 1;046 8:478 |" 18.618 


8, 

88,488 1 nd 871 
1,762,088 
3, 
if 


3 
8,210 67 1 
564: 135. 565: 111 3,769,681 
1,139,898 1,089,2 282 ~ 7,288,694 
583,687 768,138 1.636, 
50,000 53,000 ee 7 


—Month of Auqust— -——Jan. . -y Aug. 31-— 
40,443,634 43,312,131 313379,959 320356,195 


3) 13,621,719 13,528,574 94,488,426 97,002 :080 





58,285,019 62,303,359 447157,680 458350,151 
7.958.268 7,738,308 58,045,656 59,967,825 
11,475. 389 13/121:747 95.427.689 107054 588 
"850.7 778,983 .023 3 723 
19,966.438 21,112.553 165304.907 167685, 426 
42,490,334 45,032,409 343491,126 358756-766 
15,794,685 17,270,950 103666, 554 99,593,385 
4.285.693 4,226,851 24,329,489 23,995,451 
6 28.420 110, ti? "174.924 
11,505,356 13,015,679 79,226,948 75,423,010 
247, 11,739.37 9.320.502 502 65 65.008 474 
10;500 10,517 10,500 


Baltimore Chesapeake & eer 








—Month of August— ——Jan. 1 to Aug. 31-— 
1926. 1926. 


1927. 


3 
103 ,099 
63,104 


176,306 
10,86 


i. 
639,150 
260,725 
956 606 
94,042 
99 ,090 
15,852 
631,353 


93 ,826 609 ,928 


275,956 








0 —1,067,070 
—110,464 
2 42,279 





7 738 041 — 
1,623,626 


1,945,803 


“1,930, sae 
2,397 2,39 


1927. 1926. 
3 3 


Indiana ae Belt 
—Month of August— -——Jan. 1 to Aug. 31 


10,806,260 11,995,948 
9,945,651 11,¢ 417, 025 
2,397 7 


1927. 926. 
3 $ 








8 
__ 380542 
715,927 


269,252 © 
40,273 
29 


4.7 
394° 279 
__ 722,736 


~ 247,966 
4 018 


4°755 
8'099 
,070.495 
203 658 
163,791 
365.260 
5.515 


, 


y 
2 





_199,948 
152, 938 


228,950 
~ 146,553 
116 


1927. segs. 
5.760,683 


5,677 468 
2,021,895 2,074,870 


Michigan Central 
—Month of August— ——Jan. 1 to Aug. 31-— 
1926. 


_1,498, 282 
“1,180, 166 


“1,793,016 
1,332,162 
116 


1927. 
bY 


41,276,038 43,573,555 
13,413,582 14,449,453 





8,628, $27 


60,582,488 64,129,812 
7,058,392 7,474 316 
sf 234,312 12,157, th 

1,007 44 ‘902,707 


19°811,205 20,097 .472 


~ 533,292 


as 2, 


__714,! 14 896 
"636, ‘769 


’ ’ | 
403 ,000); 
543) 





1 _1,234, 598 
B01 704 


1,981,727 


_ 30,524 


152,868 


“453,897 ieee 
569 569 | 
New York i «Se a West’n 


—Month of August— ——Jan. 1 to Aug. 31-— 
1927. 1926. ys ik 1926. 


$s s 
345,732 299,486 2,543,788 2,476,714|| 
53,511 57,601 —- 401,837 420, 925) 


~ Bi, 903 ~~ 28,267 —158, 206 
130 130 130 
Long Island 
—Month of August— —-Jan 1 to / 
as 1926. os 


$ 
1,073,302 1,007,083 7,728,930 


2°743 172 2.784.351 17.711.973 17,090,453 





440,860 395. 047 3,279,085 3,281,473)! 
53,054 9,83 385,017 439,4 420)| 
59,590 73. 17 511,971 511 019) 
35,408 | 

176. O52 


5,058 40,094 
198,322 1,661,486 1,541,775 

__ 326,066 2,624,468 
68,981 


__ 328,323 2,696 463. 
~ 112,537 ~~ 582,622 657,005 
29,234 233,87 2| | 
88 310, 


28,480 227 ,840 
2 397 








4,042,360 4,039,338 27,145,535 26,295,616 
338,767 306.191 3,981,024 3,398,224 
447, ts sik 022 4,349,814 4,101,319 

30,157 203 270,232 236,416 

_1,415,393 1 383 346 11,130,186 10,633,660 


2: 314,171 _2,222,468 20,490,603 19.075, p08 

“we ak 8.189 1,816,870 6 654 aha 7 ,220,6 
428 "360,811 1,761, ,483,9 if 
714 34 1/079 4/837 








84,055 
62,716 
134 


354,385, 


er __422,823| 1,2 
148,612 
134 


™ $23, 028) 

135 | 

Norfolk & Western j 

—Month of August— ——Jan. 1 to Aug. 3*-— 
1927. 1926. 1927. 


% + & 
8,895,387 9,681,220 Of 17-600 68.505.038, 
6, 730 4,715,471 


1,299,397 1.455.345 _4,859,250 5,731,863 
“T,137, 025 “T,128, 3.193 “3,529 Hs 4 “3,955, 614 


Monongahela 
—Month of August— ——Jan. 1 to Aug. 31- 
1927. 1926. 1927. 1926. 


666.715 4.989 oo 4,494 .17% 
21,078 177,31 


$ 
586,776 
20,202 





8 259 
10.739.796 7 735. 213 
1.569.407 10.519 
13,997 


864, 
19,429 ett 


75,050,329 
9,950,946 
8.571 15,198,363 
9,793 890,297 
19,569,589 


695,836 5. ae Te 4,656.45 
85.000 630.000 


"529, 
560,000 


613.368 
7.336 761 
561,340 

1,326,611 


69: i068 
1,04 


3 
163 ,023 135.349 





2,920, 576 a 7 ‘914. 701 
"606,500 550,437 
1,233 1,211 


41,946,191 43,428,856 


18,636,297 20,700,956)|” 
,047 


, , . 


6.736 





“2,312, 637 _ 2,363,053 
2,299, 531 2,312,003 
1,855 1,871 


—Month of August — 
* 1926. 


$ 
2,587,407 2,574,983 
249,512 263,941 


Pittsburgh & Lake Erie 
—J 


14,534,939 16, as 173 


14, 373. 136 15,705,008 
1,855 1,871 


an. 1 to Aug. 31-— 
1927. 1926. 


$ 
19.008 688 19,261,147 





1,876,292 1,956,268 





2,919,213 2,935,669 
453,256 90 


843,174 
25,301 
8,964 


22,074,766 21,998, “585! 
3,095,794 3,007 ae 


7,118,960 6,915,692 





"662 ‘913 
188, oN 


7 18,025,991 17,809, 773 


8.747 
47,219,765 2,941 


1 
2 
87,752 
52,044 27,830,564 30,032, 268, 
‘000 6,800,000 6, ,000 


46,202,945, 


81 
1 
5 
yi! 
é 





8:6 D0 

1,228,189 

2,599,734 2,402,616 

2,609,342 2,253.83 
237,197 

'209 


__ 343,081 
352,755 
34,197 


__ 282,090 


tS 


, ae rit 
34,4 








601 10,001 
3,551,443 21,020,563 23,448, 142, 


ie 585, 5.208 22 28. 608 25, a 268 
Norfolk OBB cod 
—Month of August— ——Jan. 1 to Aug 
1927. 1926. ise? 


$ 
676 332 5 633 921 
91,484 446,178 


31- J 
“9326. 


5,679, 818 
596,421) 


$ 
577 ,399 
71,898 


2,253 ,835 
212.0 
1,00 
: 2,371,936 _2,040,80 
“1,568,279 1,400,545 
169 


~_318,558 
212,621 
169 


___ 296 845 
~~ 218, 302 5 
156 
West a & Seashore 
—Month of August— ——Jan. 1 to Aug. 31- 
1927. a 1927. 26. 


$ 
423,816 437 ,398 as 408 
952,263 1,162,449 7,228 





695,571 
84,580 

i .206 
985 

278, ‘841 


810.387 
106,898 


6, ro: a 
228 


$30: ‘880 
202,755 
2,390 505 


6,616,096. 


848,897 
ay OTS 308 ‘S07 


2,448, $72 


1,438,042 


1,659,859 


aa 113 

"203,295 1264.9 
206. 580 
32,998 
536,746 


192,033 
204,601 
31,880 
583 .428 





__512,500 __& 


5 is Ort 
61,510 
477 


579,461 


"230.926 
57,673 
152 


4,534,216 


“1,911,065 
a | ,080 
1,868 


4,644,704 


“1,971 392. 
411,173 


“1,013,702 


+424, 340 
325, ist 











474,676 


121,084 


173,101 


"106,438 143,076 
1 931 931 








1,482,117 


1,208, 138 


1,557 ,063, 
1,224,142 
931) 


99,117 3 
78,467 
378 





ee ee 


AUN Ae 


. 





Ocr., 1927.] 


—_—— 























RAILWAY EARNINGS 


11 








Peoria & Pekin Union \ 


Quincy Omaha & Kansas City 


St Louis Southwestern System 



































































































































s > —Month of August— ——Jan. 1 to Aug. 31-— —Month of August— ——Jan. 1 to Aug. 31-—|| St Louis Southwestern 
EARNINGS. 1927. 1926. 1927. 1926. 1927. 926. 1927. 1926. |'—Month of August— ——Jan. 1 to Aug. 31— 
Freight revenue » 330 » 806 198 351 176 016 | & 317 A 226 373 096 421,929)| 1 190 3 364 1 “317,832 9 1D 480 10 tor il9 
— coven 1.885 1.619 19.966 18,511 | 9'745 12°745 98.929  121.677|| ‘114,340 2°'937 800.735 930.570 
0 cl. other rev 172.964 134,906 1,216,121 1,146,907 75,971 92,168 530,345  605,901|| 1,363,351 1, 37 769 10,990,685 11,639,557 
Expenses— Maint. way 35,957 23,189 158,776 137,590 41,331 29,158 252,996 257.702 176,810 221,737 2,000,587 1,750,049 
¥ t. of equipm’t- 11,949 14,132 117,469 112,407,| 5,896 11,652 95,279 113,582 183,269 288. 845 1,712,225 2,165,766 
qrattic expenses -__ 2,099 889 11,128 7,085 893 848 6,547 6,822 64,182 7,827 515,43 460, 
ransportation exp - 66,733 56,302 534.705 485,140 | 30,031 32,939 229.315 271.808 361,176 366° 516 2,981,877 2,976,770 
Tot.exp.,incl.oth. 125,532 102, 274 ___885,277 ___807,292)| 80,606 76.839 603,895 _669,498|| 861,926 1,010, 836 7,821,681 7,946,836 
Base viisseerssaz:| i100 41.000 1apb00 taoco0o| Bus “ata 4800 Suctoul| Tutor “Uaar aspen Sg02T8 
Galstistcas.| -— % — Fe lL 8S en aS 1,687 ty iinet fo 
Mita neat taxes,&c.| 30,432 11,626 _ 182,270 193,615|| —10,458 10,580 120, 400 -—101,892||" 421 502 445,128 2,770,570 3,173,857 
eta _ ao ~~ 60, 940 36 6.349 ~~ 350, 276 405,820; —14,166 6.884 —144,415 —125,520|| 336, 428 385,4 468 2,071,098 2,531,462 
Aver. miles of r'd oper. 19 1 | 249 249 249 250 940 
vee Pere ES Reading Company St Louie Southwestern Ry of, Tose 
. —Month of August— ——Jan. 1 to Aug. 036. | Successors to Philadel wa | & Readin —Monn of August— —-Jan lo Aug. 31-— 
EARNINGS. 1927. 1936. 1927. Month of August — Jan 8. to Aug, 31° — 1937. 1936. 1927. 1036. 
1 7 1 
Freight revenue______ 3,684,762 3,545,492 25,819,327 24. 921. 502) | 6, roe 618 6. 926,713 53,173, 622 54,123,965 492,607 492,934 3,773,698 3,803,368 
Passenger revenue__- 395,129 453,220 2,264,018 9,625) 737.949 826,606 5,971,019 6,337,708 58,997 62,35! 419,722 468,250 
nt. incl. other rev.| 4,349,213 4,281,570 29,854,414 * ee 224|| 7,945,290 "ai 38,901 62,044,027 63,434,138 598,258 603,106 4,5/8,592 4,655,123 
Expenses— Maint. way 496,868 538.585 3.395.911 3,294.773|| 1.225.714 1.372.269 8.657.784 9.412.618 102 ,887 183,588 1,455, A 1,424,706 
aint. of equipm 't. 741, 228 829.278 6.242:135 6.114.349|| 1.696.841 1:828'351 14. 068, 116 14, 275. 926 109,877 137,455 917 1,054,672 
Traffic expenses ___ 70 57,212 501,315 439,726) 87,154 82,982 656.600 ‘624 67 3,713 226. 352 97 ,232 
Transportation exp_| 1,308. Sit 1,282,823 10,027,120 10,039.521|| 2.774.109 2.693.661 23,423,377 22.566, 83 250,692 240,080 1,948,391 1,959,422 
Tot.exp.,incl.oth.| 2,731,406 _ 2,802,108 21,110,245 20,849,109|| 5,976,622 6,153,445 48,467,519 48,323,514||__531,013 | 614,730 _4.845,300 4,898,410 
Net from railroad____| “1, Si7. 807" "T.479,462 8,744,169 8, 745, 115) 1,968,668 1,985,456 13,576,508 15,110,624 67.245 —11,624 —266,708 —243,287 
SE nhihiainat nace ts 205.8 213,292 1,632,289 1,61: 462,724 432,344 3, 412, 086 3,536,567 675 33,350 213,400 239,008 
Uncollectibie revenue. | 333 592 4.507 3" "693|| rey ‘226 2'946||_ 79 3 2,24 1,022 
Net after taxes, &c- Tait, 756 _ 1,265,578 _7,107,373 mS 123,005)| 1,505,891 1,553,112 10, Th 196 11,571,111||____40,491 _ —45.004 182.356, — 483,317 
Net after rents_____- 1,278,420 1,107, 807 “6, 128, 493 6,082,955|| 1,627,517 1. 676, 226 10, 808, 154 12, 745, 657 84,026 11,856 —75,« a86 ~—36, 257 
Aver. miles of r'd oper. | 2,243 2,2 2,244 248 1,139 138 39 138 807 807 87 
SET ‘Richmond Frederickst & PP en St Louis Transfer 
—Month of August— ——Jan. 1 to Aug. 31-—||—-Month of August— ——Jan. 1 to Aug. 31-- 
EARNINGS |} 1927. 926. 1927. 1926. 1927. 1926. 1927. 1926. 
' ag > 3 $ $ 
Freight revenue___-___ | 116,656 129,329 781,100 877,978 392,090 476,306 3,970,988 4,187,452 
Passenger revenue... | 768 6,429 36,126 42,063 294,541 357.549 2.745.792 3,178,480 
Tot. incl. other rev. 125,530 139,139 841,888 947,021 841,430 997,878 8,090,000 8,915,534 
Maint.way | 12,612 14,346 98,198 90,593 140,307 102;160 1,002,704 819,412 } 
; aint. of equipm't-' 9,272 5,954 52,180 50,358|| 155,942 160,764 1,366,412 1,424,074 Now includea 1m 
Traffic expenses___ 106 106 86 861 8,686 9,303 71,393 69,776 . : 
lransportation exp. 49,089 45,100 372,091  369,150\| 298.423 320/577 2.912.786 2.914.038 Terminal Railroad Association 
Tot.exp.,incl.oth. 72,320 66,585 532,986 __519,890||_ 658,271 _— 649.345 _ 5,876,531 _ 5,804,601 of St. Louis 
Net from railroad... | ~~-53.210 72,554 308,902 427,131|| 183,159 348,533 2,213,469 3,110,933 
ices ia a 5,521 6,657 39,906 57,279 38. 783 79,100 457,665 623,516 
iin Rtas te eta iE. CE mM SE 2 8 3 48 212 
“Net after taxes, &e_| _ 47,689 65,897 __ 268,996 __369,844) 144 353 ~ __ 269,430 1,755,756 _2,487,145 
Net after rents____ 40,356 60, 647 212,014 327,813 115, 115 ~ 232, 830 1,281,015 2,062,999 
Aver. miles of r'd oper. 41 41 41 41)) 17 17 117 117 
Pittsburgh & Shawmut heainsn San Antonio Uvalde & Gulf 
—Month of August — ——Jan 1 to Aug. 31-—||—Month of August ——Jan. 1 to Aug. 31-—||—Month of August— ——Jan. 1 to Aug. 31-— 
EARNINGS. 1927. 1936. 1927. 1926. || 1937. 1936. 1927. 1926. a ane. 1937. 1096. 
Freight revenue_____- 197 B47 140,160 1.130.636 1 052. 408} 329,453 353,887 2,517,345 2.620.179 st Set 133,616 1 061 .387 1,021,506 
Passenger revenue- -- 2,191 30,760 9,772 123,854 122,457 767 ,883 835,49 19,496 23,472 66,744 we 238 
~Tot., incl. other rev. ar 755 145,684 1, 150° ‘510 TOL iss | 602,250 634,387 4, 203. 177 4,480, a5 173,166 168,912 1 350° 480 1,284,137 
Expenses— Maint. way 23,976 20,482 173, 149,263 107,363 124,147 166 857,511 7 ,638 33,133 274,804 233,346 
aint. of equipm’'t_ 43,641 40, 308 385. 4: 39 336,924 101,022 112,144 §o9" 684 888, 953 22,149 23.489 17, 307 160,494 
Traffic expenses___ 1,690 1,274 2,908 11,096 10,496 9,537 86,863 81,3 4,981 4,062 1,30 29,066 
Transportation exp_ 47,598 38,455 335" 529 298,860 224,160 213.214 1,691,374 1,739. 38° 63,615 61,948 438° 360 436,724 
Tot.exp.,incl.eth.|~ 123,599 _ 106,683 981,942 _851,653)' 455,693 474,005 3,473,728 _3,688,567)||__124,547 __127,.271 _ 985,156 _ 905,909 
Net from railroad____| 78,156 39, 901 "198,668 249,500 146,557 160,382 " 729,049 792,124 48,619 41,641 364,324 378,228 
RE ge 1,259 262 9,536 1,638 34,286 40,252 220,348 238,087 3,513 3,750 28,603 29,038 
Uncollectiblerevenue_| __.... -____. ae eee 48 55 114 ine 0% 43 107 
Net after taxes, &c- 76,897 38,739 __189,129 __247,862))__1 i12, 271 120,082 _ 508,646 __ 553,922)|___45,106 | _ 37,848 __ 335,283 _ 349,083 
Net after rents_______ 85,291 40, 943 261,869 332,503 113, 206 ~ 124, 505 663, 438 624,762 18.077 19,259 117, 335° 209,132 
Aver. miles of r'd oper. 102 102 1 413 413 318 318 318 
Pittsburgh r West Virginia St a, ae System Seaboard Air tie 
—Month of August— ——Jan. 1 to Aug. 31-— St Louis-San Francisco —Month of August— — Jan 1to Aug. a 
EARNINGS. 1927. 26. 1927. 1926. —Month of August — -Jan. 1 to Aug. 3} 1927. 1926. 1927. 19 
$ $ $ 1927. 1926. 1927. 19 3 
Freight revenue______ 259.323 411,216 2,523,645 3,000,033] 5,933,451 6,106,022 42,311,503 44.437 277 3,443,572 3,780,156 31,846 452 32,857,452 
Passenger revenue-__- 6,592 4,905 49,706 46,236) 1,280,680 1,413,469 9,459,501 10,398,445 647,042 __ 839,129 6,936,527 8,772,025 
 WTot., incl. other rev. 297 656 451,597 2,827,373 3,325,125| 7,692,510 8,036,904 55, 773. 594 58,694,386 | 4.487.607 5,123,207 42,529, 341 45,767,089 
Expenses— Maint. way 29,596 42,680 185,198 320.382| 1.057.483 1.136.811 7.711.533 7.495.501 540,359 738,230 5.228.874 5.995. 593 
aint. of equipm't_ 57,445 69, 107 493,827 690,072] 1,382,880 1,537,624 11, 638° 289 11,552,641 704,349 752,805 6.325.865 7,008,327 
Traffic expenses___ 10,638 7,928 78,762 64,843 111,219 115,475 920,076 896,273 208,522 192,689 1,643,045 1,596,296 
Transportation exp_ 63,356 77,651 575.649 _625.871| 2,257,563 2,354,998 18,357,465 19,345,248 | 1,768,959 1,885,257 16,484,966 16,981,239 
Tot.exp.,incl.oth.| 201,418 _ 227,331 _1,644,498 (1,955.28 | 4,982,084 5,309,702 39,473,662 40,887,424 | 3,481,868 3,808,222 31,983,046 33,823,521 
Net from railroad__._|~ 96,238 224,266 1,182,875 1,369,848| 2,710,426 2,727,202 16, 299. 932 17,806,962 | 1,005,739 “1,314, 985 10,546,295 11,943,568 
| ele galanin acai 38,634 67 ,283 380,815 440,004 482,410 491,392 50,969 3,198, 494 275,000 298,000 2,475,000 2,384,008 
Uncollectible revenue_ pe sh 1 18 75 644 1,487 B tis 717. 11,546| 724 962 4,067 6,633 
Net after taxes, &c_ 57,604 156,982 __ 802,042 _ 929,759 2,227 372 2,234,323 13,138,250 14,596,922 730,015 _ 1,016,023 8,057,228 9,552,927 
Net after rents_______ 124,581 276,738 1,314,831 1,630,239) 2,272,000 2,233,365 13,581,473 14,619,561 776,185 974,044 7,365,062 7,576,944 
Aver. miles of r'd oper. 92 92 92 92 4, 951 4,986 4,951 4,985 4,318 4,032 4,283 ,032 





Pittsburgh Shawmut & Northern 


Fort Worth & Rio Grande 








Southern Railway System 












































—Month of August— -——Jan. 1 to Aug. 31-—} —Month of August— -——Jan. : to Aug. 31-— Southern Railway System 

EARNINGS. 1927 1926. 1927. 1926. 1927. 1926. 1927 1926. a of August— ~——Jan. 1 to Aug. 31-— 

g $ $ 3 B.S 1927 1926. 1927. 1926. 
Freight revenue__-_-__- 164,719 178,815 1,155,692 1,232,060 85,352 78,943 625,478 619,924 12,134,841 12,659,157 94,824,958 98,257,677 
Passenger revenue-__ 1,900 2,776 20,736 23,555 15,187 18,353 120,263 126,117 | 3,097,792 3,676,737 23,366,920 26,872,757 
“Tot., incl. other rev. 169,556 184,525 1,204,528 “7,283,630 111,487 111,195 830,355 $28,010 |16. ah pt 17,744,152 129108,575 137034,883 
Expenses— Maint. way 37,481 37.569 246,538 242,798 34.381 38,636 205,590 223'810| 2.263.155 2.577.533 19,505.290 19,455,971 
aint. of equipm't_ 28,172 34,768 236,580 272.496 20,974 21,622 173,206 165,517 5708: 196 3,068,203 23:708.358 23:875.796 

Traffic expenses ___ 1,61 641 12,526 13,520 3,118 2,832 26,044 26,659 171 363,200 2,796,452 2,797, 
Transportation exp_ 52,226 61,454 460,160 468,242 52,900 49,444 422,928 417,756 | 5, 228 932 5,486,155 43,077,997 45, 203,569 
Tot.exp.,incl.oth. 125,199 141,034 1,008,536 _1,042,112|'__116,689 __ 116,853 ___ 368,821 __ 874,825 |11,098,581 12,046,861 93,542,824 95,819,764 
os from railroad _- .. 44,357 43,491 195,992 241,518|) —5,202  —5,658 —38,466 —46,815| 5,402,970 5,697,291 35,565.750 41,215,119 
ele ree 3,051 3,004 23,946 24,110)) 4, os 4,149 32,417 33/193 | 1.062.439 1:207:036 8,160. s 9,023,024 
Uncollectibie NS ie oa ee 1 64 6 17 15 20: 3,061 ,030 27,309 33.742 
Net after taxes, &c_ 41,306 40,487 172,045 __ 217,344) _ —9, 370 ___—— 9,824 _—71,037 _—80,210 | 4,337,469 _ 4,486,224 27,377,983 32,158,352 
Net after rents_______ 34,017 30,581 91,502 139,634|| —17,723 —18,518 —137,556 —146, 757 4,214,358 4,324,280 25,656,301 29,934,748 
Aver. miles of r'd oper. 198 198 198 208 |! 233 233 233 8,091 8,116 8,091 8,113 

Port Reading St Louis-San Francisco & Texas | Southern Railway 

—Month of Au —dJan. 1 to Aug. 31-—|| Month of August— ——Jan. 1 to Aug. 31-—||—Month of August— —~Jan. 1 to Aug. 31-— 

EARNINGS. os a a a a ik os es i 1926. ot — es ik os 
Freight revenue___--__-_ 164,808 117,307 1,252,837 1,235,597} 117,992 186, 1H 1,140,093 1,148,405 | 9,224,089 9,481,950 72,148,735 73,879,017 
Dae Gene. § ! ee... eseek | oe Satine || 13,788 12,9 109,844 97,277 | 2,403.534 2,861,182 18,147,416 20,611,569 
Tot., incl. other rev. 210,092 162.483 1,664,940 1,614,515) 135,728 204, a 1,283,833 1,292,202 {12,515,316 13,294,551 97,798,778 102475,025 
Ex ses— Maint. way 20,275 34,884 243 ,457 209, 067 || 35,812 31,256 253,985 202,825 | 1,605,371 '882:371 14:303.704 14,534.526 
Maine. of equipm't_ 34, thy 15,443 89.087 113, 629) 23,169 31,493 217,245 212,428 | 2,013,478 2.308.307 17.939.746 18,003,159 
Traffic expenses ___ 229 22 1,832 1,832 4,321 5,085 40,637 40,727 242,821 267,949 2,062,912 2,024,324 
Transportation exp- 66,770 89.878 576,141 620.857 || 56,065 60,461 476,649 457,629 | 4,043,132 4,181,672 33,171,232 34,467,963 
Tot.exp.,incl.oth. 123,248 141,828 _ 930,558 | _ 965,623 126,717 136,269 1,048,989 _ 972,671 | 8,333,733 _ 9,052,497 70,823,798 72,354,927 
Net from railroad_-___ 86,844 20.655 734,352 648,892 9,011 68,130 234,844 319, 531 4,181,583 4,242,053 26,974,980 30,120,098 
CE de eel oe cede cnap 14,171 16,715 129,541 130,141 | 2,526 2,37 20.213 ae FF 4 884,271 6,112,316 6,608,918 
ee, A ee 569 528 : 632 741 ‘ 2,619 2,494 23 ,627 27 575 
Net after taxes, &c_. 72,673 3,940 604,272 518,223 |_ 6, 435 — 65,128 __ 213.890 _ 297,724 | _ 3,388,845 _ 3,355,289 20,839,037 23,483,605 
Net after rents__---- t 21,175 —50,841 94,717 13,282; —13, 667 © 37,207 30,055 100,994 3,331,429 "3,288,387 19,820,711 22,145,891 

Aver. miles of r'd oper. | 19 19 19 19 | 13 137 137 6.771 6,797 6,771 6, 








RAILWAY EARNINGS [Vox. 125. 











Southern Railway System (Concl. ) Southern Pacific System (Concl. )| Spokane International 
ewisas | atl , Siebome Goont Bouthare 31 aseemtherm Pacific Stoemenip | |—_Month of August— ——Jan. 1 to Aug. 31-— 
EARNINGS. —Month of August — Jan to Aug. 31-— Month o ugust Jan 0 Aug - | 
| 1927... 1926. 1927. 1926. 1927. 1926. 1927. 1926. || 1927. 1026. a i - w 
Freight revenue 965,977 644,586 5,043,834 5,228,931 767 .366 830.220 6244-801 6. ee 082/ 413.790 693,918 699,639 
Passenger revenue. -- 181,846 196,399 1,266,262 1,323,183 64,035 64,751 357 859 _ 2] 12'764 84° 430 91.325 
830,973 


139,064 

66, 269 
29.314 

257 .965 
553 479 
277 494 
42,978 
19 


= 





Tot., incl. other rev. 898,978 893.673 “6, 731,084 6.985.676) 1.038.919 ~ 1,025,048 8,063,433 217, 235 | 135. 160 
Expenses— Maint. way | 159,127 140,141 1,166,256 1,029,666 18,816 16.013 35 46% 33.4 | 

ee ofequipm’t.| 179,562 179,959 1,355,585 1.401.547 194 620 163,038 1,601, 444,741) 

Traffic expenses -_--_ 20.988 22,517 165,613 170,103 14.410 15,044 27. 

Transportation exp. 265,211 256.868 2,054,603 2.115.474 643 642 647 821 
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Tot.exp.,incl.oth.| 655,119 630,542 4,986,147 _ 4.963.128 | 905.054 873.303 af 
Net from railroad ---. 243.859 263,131 1,744,937 2,022,548 133,865 = 151.745 
Tax 56,473 67,103 469,294 483. 5.702 %.040 
Uncollectibie revenue- __219 967 732 ; in __—*94 

Net after taxes, &c.| 187,167 195,061 1,274,911 1.537,75: 128.097 143.611 —_793. 
Net after rents 214,207 226,927 1,491,436 579.6 130,174 145,154 805.4 
Aver. miles of r'd oper. 314 318 314 ‘ 


Cincinnati New Orleans & Texas Pacific Galveston Harrisburg & San Antonio Spokane atid & Seattle 


Monih of August— ——Jan. 1 to Aug. 31 —Month of August— ——Jan. 1 to Aug. 31-— 
EARNINGS. 92 1926. a if —. | 1927. 1926. 1927. 1926. 
$ $ 


~ . = ‘ 
Freight revenue 534,693 1,695,370 11, 586.5 11 $17 575 706, 364 667,365 4,256,209 4,015,906 
Passenger revenue---| 316.206 370,340 2,495,525 2,924,501 | 148,206 150,647 876,029 926,725 
Tot., incl. other rev-| 1,947,570 2.168.536 14,907 235 15,659,538 919,540 885,994 5,600,162 5,424,264 
Expenses—Maint.way 299,140 317,744 305.) 2.226 064 Ps p 7 33. 385 125.586 801.061 863,232 
Maint. of equipm't- 355,259 390,359 2,945 2,920,578 Now ineluded in O81 95.226 787 ,020 747 334 
Traffic expenses. _- 397 y By - 552 345 207 ee 646 753 91,994 89,546 
Transportationexp-| 513.034 575.34 328 £396,902 Texas & New Orleans 227'410 227.443 1,638,244 1,574,384 
Tot.exp.,incl.oth. 282,760 1,393,47§ 150 10,476,044 504.030 488.699 3,543,409 3,497,861 
Net from railroad - 64.810 775,057 426 5,183,494 | 5,504 397,295 2,056,753 .926,403 
—- oe! of, wibeds + 4 248) 77.234 645,671 617,369 
Uncollectiblerevenue-| 33 . DOD 677 )} | s 106 328 
Net after taxes, &c_|" 534,086 637,286 3.551.906 4,196,571 | 330,310 320,053 1.410.676 1,308,706 
Net after rents 518,244 591 061 3,350,24 2 4 139,109 | 307 .357 986.038 1.356.281 I 
Aver. miles of r'd oper. 338 338 338 338 i} 554 554 554 
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Georgia Southern & Florida | ; - i 
Month of August Jan. 1 to Aug. 31 Houston & Texas Central zg ppeaten: istand Rap d t — on 


EARNINGS. 1927. 26. 927. 1926. | 1927. 1926. 1927. 1926. 
$ $ s , | oe 4 


Freight revenue 257.166 

Passenger revenue-.- 99.645 
Tot., incl. other rev. 385 5,151 i : 

Expenses—Maint.way 5, 4 695. '399 
Maint. of equipm't- 7.58 3, 654.082 
Traffic expenses -- 5.6 92 606 
Transportation exp-_ 143, 635 95.4! 337 474 


Tot.exp.,incl.oth.|~ 306.550 422.286 2,894,190 


$ 
,90 97 ,040 : 848,955 
953 157,170 _ 1,008,740 
j2 304.57 2,183, 2,140,095 
ro . ; by 45s 
‘ 


2 Dwe 
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aC Ss Pa Stats 


6 

3,860 37,13: 20,60 388,737 
Now included in i TA Rg So eo lle «i 

Texas & New Orleans )__118,189 2,01: 91,286 890,889 

2.036 189,702 2086: 517,805 1,675,710 

mes Sram railroad _ -_- - 78,631 5.386 280,300 2,990 121.919 95.9: 565.382 

168,340 51 988 17,600 * 137.800 

Es i 404 | : "569 

Net after taxes, &c_ 57, 683 111,235 _—« 988,598) ~~ 404.319 445 509.013 328,037 

Net after rents 5,723 67,4609 13,887 652,639] ~~ 64,947 “050 ~ 203.732 46,68: 

Aver. miles of r’d oper. d 401 101 401 | . 03 23 34 a os 
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New Orleans & Northeastern RR Tennessee Central 
Mas —Month of August— -——Jan. 1 to Aug. 31—— Houston East & West Texas |i—Month of August — Jan. 1 to Aug. 31 — 
EARNINGS. 927. 1926. 1927. 1926. es i 1926. 1927. 1926 
$ 


Freight revenue 

Passenger revenue__- 
Tot., incl. other rev. 

Expenses—Maint.way 
Maint. of equipm’t- 


3 $ 3 
2,919,817 3,171,556 ‘ .908 239.085 1.886.848 1.806.868 
635,506 __ 653, 110 25 ,¢ 31,495 198,030 248,100 


3,822,141 4,106, 189 310,317 284,167 2,196,594 2,169,126 
550.739 539,13 53,715 19.982 439,354 150,045 
652,781 629032 a ; ; 52.5! 38.377 376,227 35 
Traffic expenses--- 103 433 100.528 Now included in 9.0: 8,261 70,371 
Transportation exp - 138: 307 | 9 1,15 56,263 1,220,366 T &N 1 99,8: 90,708 788,324 
Tot.exp.,incl.oth.|~ 313,874 - 338.7 706 "2,624,519 2,639,964 exas ew Orleans 236,619 199,400 1,776,034 
Net from railroad -- 151,120 165.014 1,197,622 1,466,225 3,695 84.767 420,560 
Taxes - 39 , 5: 67 803 336,014 478,667 | 
Uncollectible revenue- , 349 1,623 2,172 
Net after taxes, &c- 542 96,862 859,985 985,386 69,003 5.6 376,789 ig 
Net after rents___. 4 ; 75.463 £588, 257 ~~ 738,180 | 51,102 54,292 245, 199,595 
Aver. miles of r'd oper. ‘ 207 204 207 296 296 296 296 


Northern Alabama Louisiana Western ‘Terminal RR Assoc’n of St Louis 
m ati cats —Month of August Jan. 1to Aug. 31 Month of August Ja l to Aug. 31-—— 
EARNINGS. 1927. 1926. 1927. 1926. 1927. 1926. 1927. 1926 
q 3 
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Freight revenue 94,279 99,055 824,508 866.759 
Passenger revenue--. 8,882 9,996 65,718 69.679 


; Tot., incl. other rev. 106.086 111.535 ~~912.420 958.102 | "828.401 
Expenses—-Maint.way 22,2: 19/205 181.425 188,677 | ,283.594 


Maint. of equipm’t- 3'R2: ‘461 39 985 40.968 | Now ineluded in 13 544 93.45: : Se "A7( 749.747 
. bs t+ , 3": > 066 i 
51 





Traffic expenses - - - 92:0 c 945 18,798 17,030 18,800 
rransportation exp - 37,496 296,190 311,054 | Texas & New Orleans | 43 223 20 : »354 ,782 

Tot.exp.,incl.oth. | 67.712 — 65.867 551,883 580,260 23,25: 34! 0 720,354 2 612,631 
heed t seme railroad _ - -- 38,37 45,668 360,537 377,842 | 3344: 434, 841,589 3,215,770 
Ta “ 4,2! 5,000 43,501 48,817 | re ; 797,979 891,81 
Uncollectibie revenue - ( 84 Pm: 231 41 

Net after taxes, &c-| 34.114 40.668 316.952 328.926 912 _ _ 2,043,379 53 
Net after rents 5,964 13,456 113,936 126,142 | | 326.7! 2,684,980 3,621,57 
Aver. miles of r'd oper. 110 110 110 110 f 55 5! 


Southern Pacific System Morgan’s Louisiana & Texas RR & SS | St dahte snedtiidnte Bridge Terminal 
’ —— Southern Pacific 
EARNINGS. —Month of August— Jan. 1 lo Aug. 31-— 
. 1927. 1926. 1927. 1926. 
Freight revenue 14,060,791 13,931,096 99,252,546 98,174,957 
Passenger revenue--- _3,899, 526 _ 3,971,728 27,755,399 28,288.596 
, rot., incl. other rev. 19.717,.784 140138,587 138940,417 | 
ea — Fn ota 7 5 §©=:2'524'692 19,367,520 20,643.000 . ere 
aint. of equipm 2'848.643 2.818.957 23,589,163 23,229,669 | low i : N 
Traffic expenses..-| "377°173 | ~"374.834 3.103.107 2.835.628 Now included in aoe ee 
Transportation exp-| 6.220.452 6,034,738 46,182,877 45,348,949 | Texas & New Orleans Terminal Railroad Association 
Tot.exp.,incl.oth.| [2822530 12,551,935 yeerrzes 98 428.094 | f St. Loui 
; oO . uls 
hg ems railroad_---|~§ 902.5% “165.849 - 
4, 602,30 
Uncollectibic revenue.  9'62: ‘ fot 
Net after taxes, &c_ | “5 [95.9: 5.560.452 28 


Net after rents “4.813.922 5.203.721 26 
Aver. miles of r'd oper. 94: 8791 


Astasna Restore Texas & New Orleans Texas & Pacific 
(See Note) |—Month of August— ——Jan. 1 to Aug. ai-—- 
EARNINGS. Ronsh of August— —— 1 to Aug. 31-—|| 7 1927. 1926. 1927. 


1 26. 5 

33, 013,754 .338,773 2,209,986 19,062,954 16,688,231 
595,099 | 2 aoe 051 536,111 3,655,968 3,971,441 
3,020,143 2,954,338 24,304,939 22,399,799 
627,719 418,862 4,355,570 3,594,899 
514,467 530,724 537 .294,180 
70,199 69,513 336 546,946 
947 ,301 ___ 956, 702 144,521 
_2,089,917 403,022 
"$64,421 996,777 
162,000 256,000 
334 7 9,648 

702 087 

644,827 

1,953 1 O54 
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Freight revenue 

Passenger revenue-_-- 
Tot., incl. other rev. 

Expenses— Maint. way 


Maint. of equipm’t- T ; i 
Traffic expenses... Now included ip 


Teaeperrens ap. Southern Pacific 
Tot.exp.,incl.oth. 
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Uncollectibie revenue_ 
Net after — &c. 


Net after ren 
Aver. miles ofr’ ra oper. 
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Note.—Figures for both 1927 and 1926 now include the earnings of Morgan's Louisiana & T RR. &SS.Co.., < semaines ero 
ville Ry. Co., Louisiana Western RR. Co., Lake Charles & Northern RR. Co., Texas New Orleans RR. Co., Galveston , SAR. &. y est . Ly wm & “Abbe | 
& Texas Central RR. Co., Houston East "& West "Texas Ry. Co., Houston & Shreveport RR. Co. and the Southern Pacific Terminal Co. The remark applies alike 
to the month and the period since Jan. 1. 
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Ocr., 1927.] RAILWAY EARNINGS 13 
| 
Texas Mexican Union Pacific System Virginian 
— hon of August— ——Jan.1 to Aug. 31-— Union Pacific ||_-Month of August — —. i to Aug. 31-— 
EARNINGS. 1927. - 1927. 1926. mo 7 of Aue — — to in. — a 1926. fo2e. 
Freight revenue. ____- 97,643 186,846 820,500 1,178,607} 9,126,659 8,620,421 49,772,993 52,065,490 | 1,860,396 2,037,966 14,095,429 13, 070.314 
Passenger revenue___ 7.3 14,179 51,170 84,225|| 1,595,524 1,655,373 10,561,747 10,922,958 58,258 62.842 440.421 465,502 
Tot.,incl.otherrev.| 112. 210,955 954,552 1 352,883)/11,592,818 11,196,779 66,548,040 69.413.537/| 2.028.966 2. 358.326 15,507,980 14.701, 525 
Expenses— Maint. .way 15, ie A rt GS 1,445,981 1,555,374 9,120,719 9,379 209,859 193,809 1,729,899 1,711,545 
Mains. of equipm't- 19, 1, +t: 175,747 174, o6F | 2.054.513 2,055,702 14,244,122 15. 198, 649 362.862 365.754 2,933,613 2, 842. 106 
expenses __ 3° 3,242 32,24 31,499)| 153,589 161,513 1,440,299 1,457,552 13.430 2,88 111,973 03,630 
Traneportedon exp- Ue 57,271 365,564 __390,777|| 2,716,988 2,701,356 18,623,610 18,939. 149) 3771432 _472:769 3.055.380 3,127.03] 
Tot.exp.,incl.oth. | __83.366 __112.879 __809.489 ___ 841.057!) 6,914,843 7,009,887 47,115,226 48,825,921|| 990.377 1.078.316 8.044.402 8.014.972 
Net from railroad. __- 28. 98,076 145,063 511,826)" 4,677,975 4,186,892 19,432,814 20,! 587. ',616)| 1 “1.038, 589 1,280,010 7,163,578 6.686.553 
| Snsle aaa rare 5. 4,500 0,000 36,000)| ‘677,063 677.999 5.601.207 5.538.842) 5, 128,000 1,195,000 1,054,100 
Uncollectible revenue.) —_----. — 2.451 236 320 343 6.988 5,260) a183 16 4,386 371 
Net after taxes, &c 23.9: 93.576 __102,612 ___475,590)| 4,000,592 _ 3,508,550 13,824,619 15,043,514 | 909.404 1.151.994 6,264,192 5.632.082 
Net after rents._______ | 17,80 82,865 33,700 — 392,750'|"3.441,662 3,002,407 12,244,750 13,564,216 958,835 1,225,090 6,686,652 6,266,203 
Aver. miles of r'd oper. | 162 162 162! 3,711 3,691 3,713 3.690) 545 545 545 545 
, Toledo Peoria & Western | Oregon Short Line | Wabash 
—Month of August— —-Jan. 1 to Aug. 31-—||_Month of August— -—Jan. 1 to Aug. 31-—||—Monh of August— ——Jan. 1 to Aug. 31-— 
EARNINGS. as ih — 1937. 1936 | 1927. or he 1937. 1996 “| 1 iY tops. 1037. 1026. 
Freight revenue______ 137.8 3 111,967 1,004,358 711,680} 2,599,172 2,768, 230 16. 818. 635 18,145,534)| 4,691,583 5,134,387 35,976,570 37,059,187 
assenger revenue. - 3.251 13.429 47,894 148.545); 469.145 494.3 681 3,046,581||_ '748.712 898.075 5.583.508 6.169.466 
panct..incl otherrev.| 186-990 130081 'a704Rs — Fosiags|| 2318-291 3.507 236 31 re 340 22,951,275|| 5,841,459 6,460,685 44,731,137 46,490,741 
Maint.way 39.757 a3. 084 270,483 193,425) 586.075 °577.583 4.040819 4.204.366|| 966.874 1,086,596 6,664,383 6,818,807 
aint. of equipm't- 17 Aa 20,859 159,309 221,683), 490,565 472,928 3.782.067 4,100,971), 979,300 1,088,561 7,955,375 8,314,808 
Traffic expenses __- 7.260 4.227 60,413 18,411 49,407 47.926 '425.464 °424'955|| 183.376 157,246 1,326,116 1,238,492 
Transportation exp_ | __62.551 58,820 481,636 ___494,397|) 934.917 _ 965.573 6,547,621 6,841,248)! 2,128,584 2.149.629 17,434,915 17,335,952 
Tot.exp.,incl.oth.| _134,441 ___122,451 1,029,673 _ 981,207) 2,258,673 _ 2,246,360 16,221,489 16,963,559|| 4,424,282 4.670.270 34,882,416 35,207,265 
Net from railroad ___- 34.549 14,476 90,550 « —44,735)|°1,059,618 1,260,876 5,239,851 5,987,716) 1,417,177 1,790,416 9,848,721 11,283,476 
Sr anne ene aatate -- 7,700 20,000 59,500 "253/048  °246.043 2°031.180 2.042:999 203.465 297,450 2,068,050 2,217,575 
Uncollactibie revenue. aa = __ 123 106 78 125 2.944 —1,388| 920 875 8.652 4,462 
Net after taxes, &c_|__ 34.545 6.776 70.427 —104,341) 806,492 1,014,708 3,205,727 _3,943,329|| 1,212,792 1,492,091 7,772,009 9,061,439 
Net after rents_____- 19,300 —921 —14,052 —137,087)\"~ 689, 934 902. 928 2,620,464 3, 384, 422 940,688 1, 282, 459 5,522,718 6,873,747 
Aver. miles of r'd oper. 239 248 242 248 | 2,539 2,537 2,538 519 2,524 2,524 2'524 2,524 
Toledo St Louis & Western | Oregon Washes RR & in i | Western Maryland 
-—Month of “—— —-—Jan. 1 to Aug. 2 )i— aon of August— —-Jan. 1 to Aug. 31-— 
EARNINGS. } 1927 . 1927. 1926. ] 192 1926. 1927. 1926. 
Freight revenue_____- || 2,415,501 2,555,650 13,680,766 15,044,067|| 1 1,727,773 2,082,266 13,997. 094 14,110,273 
Passenger revenue... | || 391,467 4¢ )2 033 2,537,905 _ 2,689,608) | 52 61,498 52,671 394,144 
Tot., incl. other rev. | 3,035,726 3,203,588 17,919,753 19,419,847), Tae0 We 2,226,118 TES 15,001,023 
i ot ennign | | Serare S808 Easels riaor| Heges Goan Siar she Mee 
aint. of equipm’t_ | : . 387 ,37$ >, 86 2,954,146 2,971,697)| c 502,863 3, e 3,528, 
Remetisee.| at Chisegs & 8 | oKR Ge! S398) oi 28S $2228] BARBS AS Se SLE BBE LE 
ransportation exp - | New York Chicago & St Louis 3 934 960.780 6,6 8 6,744,431|| 480,452 583 24: 220, 4,302,127 
Tot.exp..incl.oth.| ag ||_2,018,244 — 1,982,373 14,907,200 15,025,754), 1,266,726 1,524,162 10,407,697 10,467,167 
Net from railroad____| "1,017,482 1,221,215 3,012,553 4,394, 093) ~ 593,293 T01.956 4,468,415 4,533,856 
RUE E nada | 190,148 184,553 1,497,706 1,400,921 105,000 5.000 (805,000 655,000 
Uncollactibie aa | 277 847 950 Pe 159) we 
Net after taxes. &c_| 827,057 _ 1,035,815 1,513,897 2,991,013) 488,293 _ $06 956 3,663,415 3. 878,856 
Net after rents._____ | | 663,607 894,376 589,893 2,154,423)| 536.628 556, 489 3,863,690 3,582, 276 
Aver. miles of r'd oper. | 2,237 2,237 2,237 2,237) 804 804 804 
| Toledo Terminal Railroad Co St Joseph & (Grand Island | iii Pacific 
5 — Month of August— ——Jan. 1 lo Aug. 31-— | —Month of August — —Jan. 1 to Aug. 31—— Month of August— —-Jan. 1 to Aug. 31-— 
EARNINGS 927. 1926. 1927. 1926. || 1927. 1926. 1927. 1926. || 1927. 1926. 1927. 1926. 
| a $ 3 3 $ $ % 1} 3 b. 3 $ 
Freight revenue. ____- 319,048 276,887 1,851,574 2,039, 687) | 1,370,422 1,235,405 8,062,307 7,930,686 
Passenger revenue___ i ad -* 15,750 16,915 106.751 131 773)| 228,754 247,700 1,219,911 1,345,545 
Tot., incl. other rev. 144,789 145,900 1,036,519  982,143'| 356,726 «317.995 2,105,531 2,318,844|| 1,778,196 1,609,842 10,012,175 9,956,199 
Expenses—Maint.way | 36.700 31,004 152,046 147,460 103,330 90,459 472,906  488,572)| 316, 278 (235.651 2,130,396 1,548,909 
aint. of equipm't. 15,962 20,743 126,257 128,603 49,419 47,280 331.667 366,599|| 268.624 213,968 2,092,749 1,692,956 
Traffic expenses___ _ 542 _— 517 4,388 — 3,571 3,094 3,151 24.431 24,485) 56.551 37.835 364,081 — 307,598 
Transportation exp. ___53,842 52,675 403,560 __399,101||_112'584_ 991166 ——- 769.971 _779:823|| 505.175 __- 458.302 3,372,503 3,238,140 
Tot.exp.,incl.oth. 112,038 109,332 723.439 711,568 | 283,593 257,731 1.718.035 1,782,372)! 1,297,403 _ 1,048,504 8,614,564 7,338,733 
Net from railroad. __. 32,751 36,568 313,080 270,575 73,133 60,264 ~ 387.496 ~ 536.472|~ 480,793 — 561.338 1.307.611 "2,617,466 
WS A AR | 17,883 15,644 152,129 127,114 13,998 14,132 118,051 152,267|; 128,420 119,362 998,785 830, 386 
Uncollactibie revenue_ ~----- _=---- - ~~ 497 236) | 74 20 652 1,389 
Net after taxes, &c_| 14,868 «20,924 160,951 143,461) 59,135 46,132 268.948 383,969), 352,299 441,956 398,174 1,785,691 
Net after rents....___ | 39,744 44,527 406,606 385,810 36,071 28,162 170,923  263,470| 348,451 512,455 865,020 2,461,969 
Aver. miles of r'd oper. 28 28 28 28 258 258 258 258 | 1,042 1,042 1,042 1,042 
Ulster & Delaware Utah Western Railway of Alabama 
| —Month of August —Jan. 1 to Aug. 31-—||—Month of August Jan. 1 to Aug. 31-—)||—Month of August Jan. 1to Aug 31-— 
EARNINGS 1927. 1926. 1937. 1926 1927. 1926. 1927. 1926. 1927. 1926. 1927. 1026. 
Freight revenue______ | 49,545 54,052 346,496 364,712} 158,340 138,917 1,083,214 1,057,314 184,407 169,513 1,406,279 1,542,591 
Passenger revenue... _ | 80,323 86 ,856 206,713 — 233,543)| — _____- 56 —— 8G si 0585) 59,101 — ft 684 456,761 517,277 
Tot., incl. other rev. 168,441 182, 767 830,209 884,488 158.884 | 139.337 1,086,314 1,062,491|, 264,196 5.730 2,056,747 2,250,885 
Expenses—Maint.way 27 456 27,619 157,701 148,782 | 27. 164 36,590 133,123 165.484], 28.187 7Oo 148 290,422 264,373 
aint. of equipm’t- | 18,061 16,415 134,092 137,799 | 44,200 31.033 316,964 303,148 47.700 54,348 420,856 446,636 
Traffic expenses. 2,132 1,538 13,649 13,615 | 324 370 2.921 3,329 11,084 11,28 97 ,282 94,214 
Transportation exp _| 70,556 74,677 403,363 423,528 24,956 28,727 _ 209.753 _- 228,996 90.448 83, 340 666.727 706,681 
Tot.exp.,incl.oth.| 123,152 126,074 749.729 _769,673)|_ 102,982 —_ 102,622 710.195 _ 749,995 193,497 _ 185,695 1,614,294 1,643,032 
Net from railroad_.__! 45,289 56,693 80,480 114,815)| 55,902 36,715 = 376,119 312,495 70,699 70,035 442,453. 607,853 
ee 5,750 5,750 46 ,000 46,000 7,824 9,373 72,510 75,957 18,682 18,419 115,128 131,204 
Uncollectibie revenue. | | a mals oe 27 17 150 124 
Net after taxes, &c. 39,539 50,943 34,480 «68,814, 5.078 - 27,342 303,609 —_-236,538)| 51,990 51,599 327,175 476,525 
Net after rents______- 32,576 42,702 187 36,013, 25,067 277,992 214,404), 60,078 54,873 346,746 455,511 
Aver. miles of r'd oper. | 128 128 128 128 | ete 111 111 111) 133 133 133 133 
Union RR (of Pennsylvania) '| Vicksburg Shreveport & Pacific Wheeling & Lake Erie 
Month of August Jan. 1 to Aug. 31—— | ||—Month of August— ——Jan. 1 to Aug. 31-— 
EARNINGS. 1027. 1036. 1937. 1926. 1927. 1926. 1937. 1926. 
Freight revenue_____- -_ — || 1,498,753 1,786,266 11,533,118 12,621,138 
Passenger revenue... -~ _------ 7 =: | __ 34,711 48,312 a 32,977 310,104 
Tot.,incl. otherrev.| 939.681 1,135,084 6,855,166 8,116,011) || 1,673,777 1,971,971 12,675,606 13,750,579 
Expenses—Maint.way 86.384 (97.070 922,808 — 805,138) || 234.482 321,528 1,597,773 1,907,021 
aint. of equipm't- 214.505 328,144 1 639,306 1,901,080 , : 405,646 408,054 3,107,021 3,199,420 
Traffic expenses.._ 150 "154 1.285 _' 1.405 Now included in Yazoo & 34.511 29.559 (271,243 °255.735 
Transportation exp. 380.310 _ 432,730 mE? 849 _3,478,019)| Mississippi Valley || 495.935 _ 522.708 3,862,442 3,967,464 
Tot.exp..incl.oth.| 692.837 __ 869,574 5,798,975 _6,272,910)| || 1,213,414 1,325,940 9.220.165 9,709,721 
Net from railroad__..| 246.344 265,510 a 056,191 1,843,101 | | 460,363 646,031 3,455,441 4,040,858 
ali a a a | 43,000 40,000 170,137 305 407) 135,000 162,500 1,057,500 1,139,998 
Uncoliectibie revenue_| : = | 72 77 321 945 
Net after taxes, &c_|__ 203,844 225.510 __ 886,054 1,537, ay ||__325.291 483.454 2.397.620 2.899! 915 
Net after rents_______ 285,044 03,586 1,440,594 2,046, 981/| || 334,639 ~ 497,611 2,433,150 “2.917, 280 
Aver. miles of r’d oper. 45 45 45 511 511 511 il 
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RAILWAY EARNINGS 








COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Commission 
at Washington. A few railroad companies also issue monthly statements of their own, and sometimes these company statement, 
go beyond the requirements of the Commission and give added items of information. Besides this, a number of companies—notably 
the Southern Pacific Company-issued consolidated statements, showing the results for the system as a whole, whereas the Commerce 
Commission requires returns from each constituent road separately. 


It is our purpose that each issue of the “Railway Earnings Section” shall furnish an absolutely complete record of all monthly 
returns, in whatever form issued, that may be put out by any steam railroad in the United States. Accordingly, we bring together 
here all the company statements where they differ in any way from the returns to the Commission, or where they embrace more 
facts than are contained in such returns. 


/t should be distinctly understood that where the company statements are identical with those rendered to the Commerce Commission, 
and do not include any additional items, we do not undertake to repeat them here. In such cases the reader must look for the figures among 
the detailed statements on preceding pages, which include every steam road that is obliged to make monthly returns to the Commission. 


The Atchison Topeka & Santa Fe Railway System Minneapolis St. Paul & Sault Ste. Marie Ry. Co. 


-Month of August ——Jan. 1 to Aug. 31-— _ Month of August— ——Jan.1 to Aug. 3i-— 
1927. 1926. 1927. 1926. ; 1926. 1927. 926. 


$ $ $ > & 

Railway operating revenues 21,720,985 25,448,654 165081.917 160100,969 . Freight revenues 965,15 1,743,068 12,889,315 
Railway operating expenses 14.621,414 14,266,310 120333,653 109513,232 | Passenger revenues 333.809 2.065. 026 

Net from railway 7,099,571 11,182,344 44,748,264 50,587,737 | All other revenues 269,320 _ 1,534.5 
Railwa ‘ i 1, 749, 187 2:179.447 11.843.572 12.748.065 546, 2, 346. 196 16, 508. 919 
Other 9.956 —595.133 —2496.212 —1976,887 6 9 585.487 

Net railway operating income__ "5, are 426 8,407,763 30,408,479 35,8 862. 783 : xpenses 

Traffic expenses 

Average miles operated 12,340 12,144 12,307 2,084 Transportation expe 
General expenses 80:839 78.693 578.690 


Total expenses “1,759,474 1,815.798 12,985,006 

Bellefonte Central Web salbwer pavenun 787092 530, 399 3.523,91 3,3 

Month of August — ——Jan. A to Aug. pH ~~ | Taxes and uncollectible revenues __ 9, 6,969 1,186,855 1,234,499 

1927. 1926. 1927 1926 Net revenue after taxes, & 36 or853. 4300r2; 337. 300. Ci i 1. 663 
r 0 ment—C ‘redit 13,966 rl r6 r 
8.768 1 393 42.408 sb.005 Rental of terminals—Debit » —10,035 —79,393 _—76,833 
402 8,169 48, 54 Cr603.765 Cr357 ,455Cr2.319 ,969Cr2,228,331 
1,366 —775 7il = =—4,535 Cr16.626 Cri3.674 Cr112:784 Cr106.6 
115 888 920 | I —418'001 —417:459—3,296 ,608—3,303,561 


1.255 —so0 1,509 =——5,456 Cr202,390 ~ —46,328 —863,854 —968,547 























Canadian National Railways Missouri-Kansas-Texas Lines 


—Month of August — ——Jan. 1 to Aug. 31-— —hoe of —: —4aa7 1 to Aug 
1097. a a if 1926. | Miles operated (average) 3,188 3,188 3,188 3188 
21,670,324 21,059,374 172401,492 167799,279 


* % | Operating revenue 4,766,849 5,285,447 36,747,174 35,606,092 

11:004/208 14027138 DD 632067 $3 049'875 Operating g expenses. 3,028,566 $. 697, 951 26,062. 505 25.772,030 
cw e Ae = ae 1.291.553 1'660 7.919.674 7.846.657 
530.916 1589. 026 4,416,484 4,723,983 
Canadian Pacific 


—Month of August— ——Jan. 1 to Aug. 31-— e 
1927. 1926. 1927. 1926. New York New Haven & Hartford Railroad Co. 


$ $ oot 
7,258,634 16,630,173 122199 .911 118456,380 — of —- a, 1 to Aug, 3}- 

13 396,485 12,324,798 102128,677 96,273,182 1 

34 


cI ETE NM y 175 2,189 
3.862.148 4.305.375 20,001,234 22.183.198 | “lease pits p.588 8 


Total revenues 12,329,795 12,044,495 92,132,974 93,072,409 
8,506, 7.997 


P Total expenses : 664 8.764.826 6 67,418,501 69,067 
Fonda Johnstown & Gloversville Sen aan eT PEs 3.823. 279.669 


“3 
—heah of Aue —Jan. 1 to Aug. 31-— | Net after taxes................. 3, 306, S. 
1927. 1926. 1927. 1926. Net after rents i 3. 

2, 

ly 





714, 4,473 24 004,413 


rrelehit rev Income— s 7. 8 $ Non-operating income 428. tit 
ht revenue 36, 584 305.683 317,520 | Total net income.........._..-- 3,092,201 
nee bootete oe a oti 4,006 oo 1,764,194 41,915 14,086,004 14,07: 
rev.—e ion... 90 34, 

All other rev; from transportation. 41 1,328,006 — 851,127 4,901,527 4,941,797 
Vv ot pera A 
Total priv: ong stan ial 86.945 “ New York Ontario & Western 

Railway oper. exp. (not incl. taxes) 65.788 535,783 Month of August— —-Jan. 1 to Aug. 31-— 
Net rev. from railway operations 21,157 9.68: 1927. 1926. 1927. 1926. 

accruals 7.840 


Railway tax $ $ $ 
1,723,585 1,857,420 8,925,565 
Railway operating income 13,317 ing expenses 1,139,897 1,089;:282 7,288,693 


Miscell. oper. income (or loss) . . - . 8,548 9,859 6,92 wee rev. from vellway operation _ - 53.087 68.138 872 
Total operat: income 865 ey ; Way tax accrua ol a , 
Non-operating inco =! 3} 4 3,386 37.034 | Uncollectible railway revenues- - - - 394 242 2,273 
Gross income 25.158 i Total railway operating income. 533,292 714,896 1,234,598 
9 et 


Deduct—Rents for leased roads___ 700 00 5.600 5600 N. atom te 5 01 704 
Other rents accrued—debite---- 3,430 4,040 —_ 30,000 obec mum 636.798 


Interest on funded debt 25.916 : o3s8 i oo ee 

Amort. of disc. on funded debt __ 492 3°942 118,302 __936, 3202 

Miscellaneous income charges __ _ 18 3,399 552,045 99,460 838,784 

Total deductions from gross inc_ 31,542 259,576 
—6,383 —35,200 St. Louis-San Francisco 

(Including Subsidiary Lines) 


Georgia & Florida Railroad Month of el —-dan. 1 to Aug. 31-— 


927. 
—Month of August— ——Jan. 1 to Aug. 31—— 1977 139 5,484 ’ 5,435 5,484 


1927. 1926. 1927. 1926. $3 
$ $ 


3 $ 6.172.970 6.416. 492 44,483,604 46,243.33 
Railway operating revenues 206,649 204,705 1,287,116 1,338,092 | Passenger revenue "311.556 1.44 9.708.255 10.643,8 
~~ operating expenses 140,752 36,838 1,020,435 962,573 . 517,015 30 89. 
et revenue from peaiway oper__ 65,896 67 ,867 266,681 375,518 Total t reven 8,001,541 
Railway operating income 58161 60360 _—-204°351 3187206 | maine berating revenues — sires SUCa say 
Net railway operating income-_ 55,518 38,195 179,443 157.078 | Maintenance of equipment 1,433,878 
Non-operating income 2,137 872 18,972 6.762 | Transportation expenses 2 260 
Other expenses 
39,068 , 163,841 
+f HAT ‘ wk aoe gg — 2 2 2 9,387 1 
opera 14 come 
38.738 160,960 | Science for interest 3381 372 Lk iee 


950,431 3,768, 


2 
2 
1 
1 
1 


4, 
7 0, 
1 5, 
4 3, 
593 8, 
7 
























































, Western Mar or Railway Co. 
The Kansas City Southern vlan of cas a, 110 po 
1 


(Including Texarkana & Fort Smith) 1927. 1926. 
—Month of August— —-—Jan. 1lto Aug. 31—— $ 
1927. 1926. 1927. 1926. 2,226,118 
2,017,656 1,878,798 14,610,717 14,638,993 | Total expenses 
1,291,117 1,250,025 9.761.774 9.609.590 
628.772 4,848,943 5,029,403 
25.249 123,246 1,001,999 ‘(993.837 
ae 348 3,050 4,520 
600,871 505,177 3,843,892 4,031,044 
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RAILWAY EARNINGS 








St. Louis Southwestern 
(Including St. Louis Southwestern of Texas) 


—Month o — —Jan. 1 to Aug. 31-— 
1927. d 926. 1927. “4026. 


Railway operating 
Net rev. from railway ead 


y tax aceruals and uncoliec- 
tible vallway revenues 


$ 
1,961,608 2-42 e786 } 
392,93 625. 

















Southern Pacific 


ust— -—Jan. } to Aug. -— 
Averean miles of road operated. _ 


‘s 
19,339,744 139226,162 137, eres 
5.161.705 36,248,938 37 261 
327,456 2,846,018 2, 773, ‘Or 
oe. 212 4,718,148 4,508,478 | 
5,404 6,378,57 851, 
731,431 5, 16. 358 
31,91 
—69,777 57 ,898 
26,918,088 193931,114 192302,003 


3,516,378 28,268,822 29,519,181 
4, att ios 3 34,638,825 34,441,289 


8.755.145 68°463:918 66.766.661 
62.685 : 


s 


Joint facility—Debit 
emwer os operating revenues-__.-_ 26,962, 738 


Maintenance oO 
aintenance of 
raffic = 








f way and structures 3,445, rit 
uipment 





IOENE 


Transportation for investment____ —106.426 
Rallway operating expenses__--_ 18,620,891 
Income— 


Net rev. from railway operations__ 8,341,846 
Railway tax accruals 85 
Uncollectible railway reven 
ulpment rents (net) 
oint facility rent (net) 


1 
—643'943—1'389'760 | 
18, 182, a7 146262,123 143969,813 


8,735,270 47,668,990 48,332,189 
1.009. rt 14, > Y 950 13, ah gas 


—3, 758 ‘877-8, ‘i ‘3 
6,311 73 29, a0: 03 30,914,236 . 








Union Pacific 
—Month of Ce —Jan. : to ~~, _— 


ERE 8 
oO 
3 


225 % 
weer 
ESSESEM OR: 
oma 
Sooo 


85 


i] 
~] 
— 
N 





1927. 
Average miles of road operated. -.- 9,676 
' ng enues— $ 
An a enncine manmade 15,557 ,099 
Tb a 4b ne eneik amen 3,004,243 
hs on eo ucchone nee 327,419 
All othe ’ oamaperte eo Beh O57 
er “Sioa aes J 
 icemeneeeeeemnitn thie cmineien 430,184 
Railway ne ve revenues-_-..20,210,546 
eretine _ oo 
tenance 0 waar > ond structures 2,922,845 
Maintenance of equipment----.-. 3.325.607 
a el Sie al ne gl 348,042 
pi SET 5,233,013 
M laneous operations... -_--....- 4 


Transportation for investment—Cr. . 


20,025,637 1227 


So 
oro = 
— 
i] 


Gono 
000m 

i 

a 

© 

st a 
om 

mi 

SE 


on 
SNe 


to 
—De 


oe 
= 


on 

bo 

~ 

pwr 
SES= 

wo 
PND OOY 

sce 

R28 

o roto 

NNOAS 
Roe 
GoGo bor 





Railway operating expenses---.-_ 12,943,678 
Income— 


Net rev. from railway operations.. 7,266,868 
Railway tax accruals._.....-..-... 1,268,814 
' Uncollectible Sr atey = revenues 68 

Railway operating income- ---.-~.-- 5,997 ,374 


12,732,093 92,181,170 93,838,272 


7,293,544 30,520, 739 34,104,898 
1,240,230 10,220,903 0,04 13 


1,4 3,690 
6,051,888 20, os" i 24, 050, ‘BRD 
—788 3.319.512—3,905,62 
—73,139 S501: 919 ) —522, 174 





5,189,761 16,374,715 20,432,787 
64% 75% 73% 


ae 1 to Aug. 3 — 


i of -_ —_ 





~ 
@ 
eno 








Crb10.7 genre 198, RSC. 15 767 
16 Dr463,294 
Dr51, 434 Dr4i13, ‘8S Dr416,284 








aye rents, net—Dr__....-. —893 ,165 
Joint facility rents, net—Dr__-...-. —86 ,666 
2 ee eae ee 5,017,543 
, Oper. ratio (revenues over exp.) -- 64% 
Wisconsin Central Railway Co. 
Freight revenues. -._..........-.- 1,552,018 
IS sen acme asap ulaiimarie 
All other revenues... ..........-... 140,922 
TR, onc eoneiintmwdde ,967, 
M. of rot LORE LETT 33 aaa 
: er a oan 383 
Transportation expenses. .—__...- ‘ 
+ naameaee 67889 
Total expenses. _..........--.- 1,315,753 
| Net railway revenue__.......---.- 71,310 
Taxes and uncollectible revenues. _ 87, ait 
Net revenue after taxes, &c.--- one 498 
Hire of equipment—Dr._......-.- Dr86 ,039 
Renta] of terminale—Dr_.....-..- Dr52,828 
Net after we. « at at eihneeetent Cr444,630 
Other income—Net- -.-......-..... 7,833 
Interest on funded i debt wewccconce Dri68, 959 
PDS os wandddeossinces Cr217 836 








lPNOOaeeSsS"“"" 





Cr389,919Cr1 ,316,965Cr1 273,187 
Dr81.790 Dr210,765 Dr198,334 
Dr161,959 Dr1374,038 Dr1256 ,694 





0r146,170 Dr267,838 Dr181,840 





